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The F inancial Situation 


HERE has been another sale of Treasury bills 

by the United States Government the present 
week, and the experience of all recent previous 
periods has been repeated in that the bills have been 
disposed of at a merely nominal cost, the bids ruling 
so high that the income return to the purchasers of 
the bills is close to nothing. It had been supposed 
that a minimum figure had been reached in the cost 
of this class of borrowing to the Government in the 
abnormally low rates previously reached, but with 
each succeeding offering of these bills the prices 
realized by the United States has kept rising still 
higher, thereby making the rate of return to the 
purchasers of the bills and the cost to the Govern- 
ment correspondingly smaller. We made reference 
to the anomalous state of the financial markets 
which permits, and, in fact, ———--——_—— 


110,000. The average price in this instance was 
99.965, making the rate on a bank discount basis flo 
more than 0.14% per annum. Thus we have three 
successive bill issues, each establishing a new low 
record, and all of them at rates so diminutive that 
the proceeding becomes absolutely farcical. On 
Monday next, according to announcement made on 
Wednesday, tenders are to be received for another 
$80,000,000 of these Treasury bills. These will also 
be 91-day bills, and the proceeds are meant to retire 
$83,317,000 of maturing bills, no portion of the issue, 
therefore, representing an addition to the public 
debt. 

As things are now going, the United States should 
soon be able to borrow at no cost whatever. In fact, 
at the prices now being realized for Treasury bills 











forces a situation of that 
kind in our remarks in this 
article two weeks ago, and 
the further sales of bills 
which have occurred since | 
then give additional empha- | 
sis to this feature and the || 
comments made thereon. | 
In our remarks two weeks 
ago we pointed out that on 
Sept. 26 the Treasury had _ || 
sold $100,665,000 of bills at || 











an average price of 99.941 || 
(the bills are sold on a dis- i] 


Our A. B. A. Number. 


We send to our subscribers to-day along 
with the “Chronicle” itself our “American 
Bankers’ Convention’”’ Section. 


This is an exceedingly valuable publica- 
tion, inasmuch as it gives the papers and 
addresses read before the Annual Conven- 
tion at Los Angeles, Calif., October 3 to 6, 
inclusive, of the American Bankers’ Asso- 
ciationTand its Divisions and{Sections, at) 
which" were discussed banking, financial, 
industrial and economic questions touch- 
‘| ing intimately theJinterests”and the wel- 
| fare of the"entire community. 


the Government may be 
said to be doing virtually 
| this, at the present time, 
the cost having dropped-to 
such trifling figures that, 
as already stated, it is 
really inconsequential. 
Let the reader well un- 
derstand what a rate of dis- 
count of 0.14% per annum 
actually means. The 0.14%, 
it will be observed, is less 
than one-seventh of 1% per 
year. Now translate this 
0.14% in its application to 
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count basis and hence re- “ 
ceive no interest at maturity), being an average rate 
on a bank discount basis of only about 0.23% per 
annum. This was the lowest rate of interest ever en- 
joyed by the Government up to that time. We also 
noted that on Oct. 7 the Treasury disposed of $75,- 
954,000 more of these bills, these running for 92 days, 
and realized a price of 99.951, making the average 
rate on a discount basis only about 0.19% per annum. 
This established a still lower record, and made a cor- 
respondingly closer approach to absolute nil. The 
proceeds of the Sept. 26 issue at 0.23% went to retire 
substantially the same amount of maturing bills, but 
of the proceeds of the $75,954,000 sale of bills on 


Oct. 7 at 0.19% per annum only $50,278,000 went to. 


take up maturing bills, the remainder representing 
an addition to the public debt in that amount. 
Now comes this week’s sale, establishing a still 
lower record. This occurred on Monday and con- 
sisted of $75,000,000 of 91-day bills, issued to meet 
maturing bills of substantially the same amount, and 
the Treasury accepted tenders aggregating $75.,- 


= the amount of bills sold— 
that is, convert the whole operation into actual dol- 
lars and cents. The tenders accepted aggregated 
$75,110,000, and that is the amount that will have 
to be repaid by the Government to the purchasers 
of the bills at maturity on Jan. 18 next, the total 
given being the face amount of the bills, no interest 
accruing thereon. The price realized was, as stated, 
99.965. Applying this to the $75,110,000 of bifls 
issued the proceeds of the sale are found to have been 
$75,083,711.50. The difference between this figure 
and the face amount of the bills is only $26,289, and 
accordingly, the Treasury gets a loan of $75,110,000 
for three months at the trivial cost of $26,289. 
We need hardly say that such a state of things is 
full of menace. It not only puts a premium upon 


jovernment borrowing, since it can be done with 
such facility and at such insignificant cost, thereby 
encouraging debt-incurring and reckless expendi- 
ture, but reflects a state of the money market which 
carries serious independent menace in a number of 
Let no one suppose that the price 


different ways. 
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paid for these Treasury bills, representing short-term 
borrowing, is indicative of the high state of credit 
of the United States. It is nothing of the kind. It 
reflects a wholly abnormal condition of the money 
market, artificially created, one manifestation of 
which is that there is a vast accumulation of idle 
funds at the financial centers for which no employ- 
ment can be found. Accordingly, they find their way 
into Government obligations as the readiest means 
at hand. It is common to hear it said that the flow 
of funds into short-term Government obligations 
grows out of a desire on the part of banks and finan- 
cial institutions to keep themselves in a liquid con- 
dition, and there has hitherto been a basis of truth 
in the statement, and yet it would seem that when 
the rate gets down to nothing, or next to nothing, 
the banks and financial institutions who take over 
these bills might just as well retain the funds in 
their own vaults. Obviously there is no sense or 
reason in going through the process of making invest- 
ments that are barren of any income return. 

The truth is, the artificial state of the money mar- 
ket is due to artificial causes, and the remedy must 
be found (and certainly a remedy is called for when 
a point is reached where Government borrowing can 
be conducted free of cost) in the removal of these 
causes. These causes are found, in the main, in two 
circumstances, namely the large-scale holdings of 
United States Government obligations by the Fed- 
eral Reserve banks and the easy money policy of the 
Federal Reserve System, to which the Reserve au- 
thorities have so persistently adhered through all the 
years of the depression, on the theory that it would 
lead to a revival of trade and business, whereas the 
precise opposite has been the result, and business 
depression has widened and grown in intensity. 
There would be no such congestion of funds if the 
Federal Reserve, by its fatuous course, had not co- 
operated to bring it about. The Federal Reserve 
banks have recently discontinued adding to their 
acquisitions of United States Government securities, 
which acquisitions at one time ran at the rate of 
about, $100,000,000 a week, but their holdings of such 
Government securities stand at the huge figure (ac- 
cording to this week’s return) of $1,850,999,000. At 
the same time the volume of Reserve credit outstand- 
ing, as measured by the total of the bill and security 
holdings, stands at $2,203,558,000, while there are 
likewise $2,717,430,000 of Federal Reserve notes in 
actual circulation. All these things betoken a high 
state of inflation. 

In the last analysis, therefore, it is Federal Reserve 
inflation that is responsible for the artificial and 
abnormal state of the money market. Is this a 
healthy or a sound state? What has it led to? We 
have already seen that in the case of Treasury bills 
a point has been reached where Government borrow- 
ing costs practically nothing. And in the case of 
other forms of borrowing, what do we find? The 
call loan rate on the Stock Exchange, after having 
remained pegged at 2% per annum for months, was 
last week dropped to 1% per annum, and outside the 
Stock Exchange money is obtainable on call at only 
3%, of 1% per annum. Time loans on security col- 
lateral are quoted at 34 of 1% for all dates from 30 
days to four months. The rate for prime commercial 
paper running from three to four months is 134%. 
The buying rate for acceptances of the Federal Re- 
serve Bank of New York on maturities up to 90 days 
is 1%, and the open market rate for acceptances 
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eligible for purchase or rediscount by Federal Re- 
serve banks is only 5% of 1% per annum bid and ¥&% of 
1% asked. 

The banking business cannot be successfully car- 
ried on at such abnormally low rates of return; in 
fact, it will mean starvation if long continued. The 
Government is now engaged in active efforts through 
the Reconstruction Finance Corporation to prevent 
further bank failures, but here is a state of things 
which, if continued, must eventuate in the extinction 
of many banking institutions, if not in their insolv- 
ency. Why should it any longer be tolerated when 
the cause is artificial and easy of removal. In its 
present inflationary course, the Federal Reserve 
System is being perverted from its right use. It 
must never be forgotten that Reserve credit is super- 
credit imposed on the credit of the ordinary banks, 
and hence is to be sparingly used and only for sea- 
sonal purposes and in the case of emergency. Dur- 
ing recent years the country has passed through a 
number of crises or emergencies where the liberal 
use of super-credit was warranted and even de- 
manded. There was more or less hoarding at times, 
and there were large withdrawals of gold for export. 
But the situation is now changed. Hoarding is no 
longer being practiced to any great extent, and gold 
is now flowing towards this country in large volume. 
At the same time, business is now so depressed that 
it has little need of banking credit or banking accom- 
modation while speculation is absolutely dormant, 
both in the security market and in the commercial 
market. We do not hesitate to say that at such a 
time the proper functioning of the Federal Reserve 
System would require that there should not be a 
single dollar of Reserve credit outstanding, nor a 
single Reserve note, and all efforts ought to be 
directed towards that end in correction of a monetary 
situation which is full of peril unless a remedy is 
applied. 

Yet the country seems still to be wedded to the 
notion that what is needed to promote or bring about 
business revival is unlimited banking credit, and 
that there can never be too much of it, whereas the 
exact opposite is the case. In this frame of mind, 
whenever a further plunge downward in money rates 
to the zero point occurs, instead of there being a 
demand in current comment for the removal or re- 
duction of excess banking credit, about all that one 
hears is the question how soon the Federal Reserve 
banks may be expected to make a further cut in 
their rates in order to be in line with money con- 
ditions—which is tantamount to suggesting that 
there shall be further inflation when there is already 
too much inflation. The Financial Editor of the 
New York “Evening Post,” Ralph West Robey, in his 
article on Wednesday gave expression to a thought 
which might well find wider application. He ex- 
pressed himself to the following effect : 


“It is regrettable that we do not have a group of 
bankers who will talk to our Federal Treasury in as 
frank terms as the New York bankers talked to New 
York City a few days ago. Superficially, of course, 


it appears that there is little occasion for such an 


outspoken admonition to the United States Govern- 
ment, but any one who will take the trouble to look 
under the surface cannot help but be convinced that 
economies in our Federal Treasury are about as 
necessary as in the case of New York City. 

“We have gone about as long as possible under 
the guidance of politicians who maintain that Goy- 
ernment expenditures cannot be reduced. Of course, 
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they can be reduced. All we need isa real will to put 
through economies. 

“New York City politicians maintained that ther 
could be no substantial economies just the same as 
other city, State and Federal officials have refused 
to admit that there could be any real reduction in 
expenses. New York City changed its mind when 
it ran up against a stone wall and no longer was able 
to get funds. Unless some real public pressure is 
brought at other places the same situation will de- 
velop and ultimately other public bororwers will find 
that they are against the same kind of a stone wall. 

“Tn the case of the Federal Government the Treas- 
ury has just borrowed at the astounding rate of 0.14 
of 1%. As mentioned above, this indicates super- 
ficially that never in the history of the world has 
there been a central government with a better credit 
standing. It should be remembered, however, that 
never in the history of the world has there been a 
central government that had a Federal Reserve Sys- 
tem willing to go to the extent that ours has in mak- 
ing a market for its securities.” 


There is a world of truth in what is said in the 
above excerpt, only we would go a step further and 
say that in order to lay the foundation for a lasting 
period of business revival it is necessary that our 
money market shall be restored to a normal con- 
dition where excess credit will no longer be the 
menace which it surely is now, where inflationary 
tendencies will be held in check; where the banks 
will be permitted to earn a living return which they 
cannot do now, and where Government borrowing 
will be held in rigid restraint because of increasing 
cost instead of being invited and encouraged by ren- 


dering the process easy and virtually free of cost. 
——o—— 


NE of the events of this week has been another 
bad break in the rate for sterling exchange. 
On Tuesday the rate dropped over 4c. to the pound 
sterling, and Wednesday there was a further down- 
ward dip of nearly 3c., though followed by a rally in 
which part of the loss on that day was recovered. 
In other words, taking cable transfers as a basis, the 
rate dropped from a high of $3.44 11/16 on Monday 
to $3.3734 on Wednesday, with a recovery to $3.3934 
before the close of that day, since then the rate has 
remained comparatively stable, with the range on 
Thursday $3.391,4@$3.40, and on Friday $3.39 11/16 
@$3.39 15/16. A variety of explanations has been 
offered for this further depreciation in the pound 
sterling. It was hinted that Great Britain had defi- 
nitely decided to make the December payment on its 
indebtedness to the United States and was making 
preliminary preparations to that end by accumulat- 
ing the necessary exchange or gold for the purpose, 
but both statements met with official denial. On 
the other hand, it was perfectly plain that the British 
authorities had for the time being withdrawn sup- 
port, though the reason for such withdrawal, after 
it had been continued so long, was not forthcoming. 
There have also been intimations that the £150,- 
000,000 Exchange Equalization Fund, especially cre- 
ated for the purpose, had been exhausted, but this 
found little credence, and the fact that support again 
came at the lower levels to which the rate had been 
allowed to fall showed that there was no basis for 
the rumor. 

A fact which is quite generally overlooked is that 
there are certain trade advantages to Great Britain 
in the low rate of exchange, and that, accordingly, 
a low rate is not viewed altogether with disfavor, 
though obviously there would be a desire not to let 
any decline in the rate proceed too far. 


Financial Chronicle 


2697 


The trade advantages are mainly in trade with 
the silver-using countries_of the Far East. These 
advantages were pointed out by us in our annual 
“Cotton Crop Report,” published in our issue of 
Sept. 24. The review of the cotton trade in Europe 
contained in that annual report was written by a 
well-informed British specialist, and he pointed 
out that while spinners and manufacturers in the 
English cotton industry during the first nine months 
of 1931 suffered a very depressing period, a dramatic 
change took place in September when the British 
Government surprised the world by suspending the 
gold standard. As a result, it is pointed out, 
Lancashire’s yarn and cloth, owing to the fall in the 
value of the pound, declined in price from 15 to 20% 
as compared with yarn and cloth produced in coun- 
tries which remained on the gold standard, and these 
countries included, of course, Japan, Lancashire’s 
biggest competitor in the Far East and Eastern mar- 
kets. Prior to the suspension of the gold standard, 
production in Lancashire was about 50% of capacity, 
but by the middle of October it had advanced to 80%. 
There was a much bigger demand for cloth, and prices 
became more remunerative. 

For the first time in a number of years individual 
spinners and manufacturers were able to employ all 
their machinery. In some sections, particularly in 
the Yorkshire doubling industry, it was found im- 
possible to complete the orders on hand, with the 
result that the mills began working in excess of the 
48 hours per week. Later, however, Lancashire’s ad- 
vantage in the export market was impaired to some 
extent by other governments following Great Brit- 
ain’s example and abandoning the gold stand- 
ard.. In the middle of December 1931 the Japanese 
Government followed in the footsteps of Great 
Britain, and within a very short time, our corre- 
spondent says, nearly two-thirds of the world’s ex- 
port trade in cotton piece goods was being done by 
countries which had abandoned the gold standard. 
The value of the yen depreciated, and this enabled 
Japanese manufacturers to produce cloth and ship 
it to India and other markets at a lower price than 
Lancashire. Great Britain, therefore, lost some of 
the advantage which she had gained in India and 
China, where Japan is her chief competitor. The 
effect was less severe on the Continent, in West 
Africa and in South America, though in the Middle 
and Near East Lancashire also lost some ground to 
Japan. 

Speaking generally, however, the depreciation in 
the pound sterling which followed the suspension of 
gold payments in September of last year has been 
a distinct advantage to Great Britain, and continues 
to be an advantage with Far Eastern countries, with 
which countries so much trade is done by Great 
Britain. It was explained by Neville Chamberlain 
after the recent British World Conference at Ottawa 
that Great Britain had no intention of an early 
return to the gold standard, and world conditions 
were given as the reason for the reluctance, but trade 
conditions with the Far East furnish still another 
consideration, and it may be that this has been an 
influence in letting the level of support for the pound 
sterling drop to a lower basis this week than before. 

—— 
EW YORK CITY finances still remain in a very 
tangled state. The Tammany bloc in the 


Board of Estimate has this week yielded very grudg- 
ingly to the requirement that the city budget must 
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be very substantially reduced in order to restore the 
credit of the city to the point where a market can 
be found for the obligations the city will be obliged 
to float in order to take care of current maturities 
and to provide for current needs in the shape of pay- 
rolls, interest charges, and the like. Charles E. 
Mitchell, Chairman of the National City Bank, speak- 
ing for himself and his institution, and also on behalf 
of Winthrop W. Aldrich, Vice-Chairman of the Gov- 
erning Board and President of the Chase National 
Bank, which is acting in conjunction with the Na- 
tional City Bank, presented the situation with great 
force and clearness when he pointed out that in 
insisting on a drastic cut in the budget the banks 
were simply acting out of the dictates of necessity 
and were far from being governed by a desire to 
impose any particular policy upon the city adminis- 
tration. Before the banks could undertake to pur- 
chase any considerable amount of the city’s new 
obligations they must be certain that they can dis- 
pose of these obligations to the investing public, and 
the credit of the city has been so seriously under- 
mined by reason of the growth in the size of the 
budget, and the absence of any positive indications 
that the appropriations are to be materially reduced, 
notwithstanding the promise made by the Walker 
Administration at the beginning of 1932, as a result 
of which promise the bankers marketed a $100,- 
000,000 issue of three to five-year notes of the city 
(which, by the way, were floated by the banks and 
banking institutions without a dollar of profit to 
themselves, though Mr. Mitchell in his address be- 
fore the Board of Estimate did not make any men- 
tion of this fact) that without positive assurance 
that a drastic cut in the appropriations is really to be 
made it would be absolutely impossible for the 
bankers to sell even a moderate amount of any 
new obligations. The expression he used was that 
the credit of the City was actually “erumbling”. 
This is a strong word and Mr. Mitchell used it 
simply because no other word could so aptly describe 
the disturbing situation existing. 

In response the Board of Estimate evolved a 
budget which is nominally $72,959,696 less than 
that of the present year, having been reduced from 
the record figure of $631,366,297 to $558,406,601, 
but it is only necessary to observe that $49,750,000 
of this represents merely a change in the program 
of financing the subways, from the present four- 
year bond plan to the 50-year bond method, to make 
it plain that the greater part of the cut consists 
merely of a bookkeeping readjustment and that there 
is no genuine saving or actual reduction in outlay. 

In these circumstances it becomes a positive duty 
on the part of the citizens to see to it that the 
Tammany candidate for Mayor in the person of 
John P. O’Brien be defeated, notwithstanding his 
high character, and be replaced by the opposition 
candidate, Lewis H. Pounds, who can be depended 
upon to see to it that real economy is practiced in 
the administration of city affairs. Consifering 
the huge majority rolled up by Mayor Walker three 
years ago and considering also that there are 140,- 
000 office holders, who, along with their relatives 
and friends are certain to rally to the support of 
Tammany, the task seems almost impossible of 
accomplishment and certainly it is an herculean 
undertaking but in view of the Seabury revelations 
it cannot be deemed hopeless if pains are taken to 
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arouse public sentiment to do its duty in the 
premises. 

As it happens, too, the huge registration of voters 
which has just taken place would seem to indicate 
that public sentiment has really become aroused, and 
very intensly aroused. This years registration is 
almost 50% larger than that of last year, which was 
an off year. No less than 2,334,131 persons qualified 
to vote on last week’s registration days as against 
only 1,542,996 in 1931 giving an increase of almost 
800,000. Of course registration is always largest 
in Presidential years, but even as compared with 
1928, the previous Presidential election, there is an 
increase of over 300,000, the number this year at 
2,334,131 comparing with 2,029,618 in 1928. Accord- 
ingly there ought to be at least a fair chance of 
beating the Tammany contingent two weeks hence. 
Certainly no effort to that end ought to be relaxed 
since it will mean so much for the city, and at the 
same time benefit will accrue to the entire nation 
through the knowledge that the finances of the 
metropolis of the Western Continent are once more 
to be placed on a sound and efficient basis. 

cial 

NE source of anxiety has been removed the 
present week by the announcement of Gov- 

ernor Roosevelt relative to his attitude concerning 
the soldier bonus proposal. Mr. Roosevelt made 
his attitude known in the address which he delivered 
at Pittsburgh on Wednesday of the present week 
and did this by simply recalling a statement made 
by him last April, when he said: “TI do not see how, 
as a matter of practical sense, a government running 
behind $2,000,000,000 annually can consider the an- 
ticipation of bonus payment until it has a balanced 
budget, not only on paper, but with a surplus of cash 
in the Treasury.” This is plain and unmistakable, 
and Mr. Roosevelt takes pains to say that his views 
have not changed since then. We say this removes 
a source of anxiety, since in the public mind greater 
concern has been felt with reference to this soldier 
bonus demand than with reference to any other 
single thing, and Mr. Roosevelt’s statement puts him 
in opposition to the payment the same as President 
Hoover, removing all ground for anxiety on that 
point, no matter which candidate may be elected, and 
affording assurance that the public mind may rest 


in peace in that respect. 


MONG the changes in corporate dividend dec- 
larations the present week may be mentioned 

the action of the Atlantic Coast Line RR. in announc- 
ing that no interest can be paid Nov. 1 1932 on the 
$135,100 4% certificates of indebtedness out- 
standing, as “no income, after payment of mortgage 
bond interest and expenses, has been earned this 
year.” Inasmuch as this interest takes precedence 
over any dividend on stock, no dividend is to be paid 
Nov. 10 on the outstanding 1,967 shares of 5% non- 
cumul. pref. stock, par $100. Last May the regular 
semi-annual payment of 214% was made on these 
shares. The Shawinigan Water & Power Co. de- 
clared a dividend of only 12c. a share on the common 
stock for the quarter ended Sept. 30, payable Nov. 15, 
and a dividend of 13c. a share for the quarter ended 
Dec. 31, payable Feb. 15 next. The distribution 


was 25c. a share on Aug. 15 and on May 16 last, and 
this compares with still larger payments at previous 
quarterly dates, namely, 50c. a share on Jan. 11 1932 
and Oct. 10 1931, and 6214c. a share each quarter 
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from January 1930 to and including July 1931. The 
Minneapolis-Honeywell Regulator Co. made the 
quarterly dividend on common stock only 25c. a share 
payable Nov. 15 as against 50c. a share on Aug. 15, 
and 75c. a share at previous quarterly dates. The 
Keystone Telephone Co. of Philadelphia on Oct. 21 
voted to defer the quarterly dividend of 75c. a share 
on the $3 cumul. preference stock and the quarterly 
dividend of $1 a share on the $4 cumul. preference 
stock. 


pis SE AS 
HE changes in the Federal Reserve statements 
this week are along previous lines and call for 
no extensive comment. The amount of Federal Re- 
serve notes in circulation has been further reduced 
from $2,737,843,000 Oct. 12 to $2,717.430,000 Oct. 19, 
a contraction which is to be hailed with satisfaction, 
seeing that National bank circulation continues to 
increase under the recent change in the law. The 
volume of Reserve credit outstanding, as measured 
by the bill and security holdings, has also been fur- 
ther reduced, this time from $2,217,263,000 to $2,203,- 
558,000. In the different items going to make up 
this total the only change is a further decrease in 
the discount holdings of the 12 Reserve institutions 
from $327,667,000 to $313,539,000, reflecting dimin- 
ished borrowing on the part of the member banks. 
The acceptance holdings remained virtually un- 
changed, standing at $33,583,000 the present week 
and $33,278,000 last week, and the total of United 
States Government securities held also remains vir- 
tually unchanged, with the amount the present week 
$1,850,999,000 as against $1,850,896,000 last week, 
though some important changes have occurred in the 
component parts of these holdings of Government 
securities, the amount of Treasury notes held having 
been reduced during the week from $390,578,000 to 
$352,086,000, while the amount of certificates and 
bills held has been increased from $1,039,550,000 to 
$1,078,050,000. Gold holdings have further risen 
from $2,931,958,000 to $2,955,605,000. In the ratio, 
however, of total reserves to deposit and Federal Re- 
serve note liabilities combined there has been an 
increase only from 61.3% to 61.7%, notwithstanding 
the increase in the gold holdings and the concurrent 
contraction in the volume of Reserve notes outstand- 
ing. The explanation is found in the fact that there 
has been a big increase in the deposit liabilities, 
mainly by reason of the fact the Reserve deposits of 
the member banks increased during the week from 
$2,245,791,000 to $2,325,546,000. 

The amount of United States securities held as 
part collateral for Reserve notes has further dimin- 
ished during the week from $495,000,000 to $464,- 
500,000. The amount of acceptances held by the 
Reserve institutions for account of foreign central 
banks has fallen during the week from $45,227,000 
to $41,766,000. On the other hand, foreign bank 
deposits are slightly larger, having risen from 
$8,177,000 to $10,280,000 ; a year ago, on Oct. 21 1931, 
these foreign bank deposits aggregated $160,910,000. 


iastiadianadis 
OME recovery appears in the figures of the foreign 
trade of the United States for the month of 
September. Merchandise exports for that month 
were valued at $132,000,000 and imports at $98,- 
000,000. As to exports, the above figures were the 
largest since May, and imports the largest since 
June. The greater part of the increase in the value 
of exports was in the case of raw cotton, shipments 
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abroad of that important product exceeding each 
month since March. The foreign trade, however, '* 
continues very greatly reduced as compared with 
last year—in fact, both exports and imports are 
very much lower in amount than for many years 
back, excepting for the preceding two or three 
months. In September 1931 merchandise exports 
were valued at $180,228,000 and imports at $170,- 
384,000. The decline in September exports compared 
with a year ago is $48,228,000, or 26.8%, and in im- 
ports $72,384,000, or 42.5%. For the nine months 
of the current year, exports have amounted to 
$1,188,894,000 against $1,841,775,000 last year, a 
reduction of $652,881,000, or 36.0%, and imports 
$1,015,301,000 compared with $1,618,674,000 for the 
nine months of 1931, this year’s figures showing a 
loss of $603,373,000, or 37.38%. 

On the percentage basis, exports for September 
have improved somewhat over a year ago compared 
with the report for nine months, although the de- 
cline for September continued quite heavy. The 
reduction as to imports for the past month, however, 
was relatively very much greater than for the nine 
months, and is even more unsatisfactory than for 
exports. The balance of trade for September con- 
tinues largely on the export side, shipments from 
this country exceeding imports by $34,000,000, the 
ratio of the latter amount to imports being 34.7% ; 
for the nine months of 1932 the excess of exports was 
$173,593,000, or only 17.1% of imports. 

The export trade balance for September was rela- 
tively much higher than that for the year to date. 
For September 1931 exports exceeded imports by 
$9,844,000, the latter being only 5.8% of imports. 
For the nine months of 1931, January to September, 
inclusive, the excess of merchandise exports over 
imports is $223,101,000, the ratio in the latter case 
being 13.8%. 

Cotton exports this year have been very much 
better than last year, and for most of the months 
in excess of those of 1929 and 1930. Shipments of 
cotton to foreign countries last month totaled 749,461 
bales compared with 462,760 bales in August and 
562,528 bales in September 1931. Prices, too, for 
September this year were higher, the value of cotton 
exports in that month being $32,127,200 against $18,- 
125,100 in August and $23,457,000 in September of 
last year. Cotton exports last month increased in 
value over August $14,000,000, and exports other 
than cotton were also higher than in the preceding 
month, the increase being nearly $8,800,000. Sep- 
tember was the first month showing an increase in 
the value of merchandise exports of any amount in 
nearly a year. 

It is necessary to go back to August 1931 for any 
month with a smaller amount of gold exports than 
appeared for September, while gold imports for the 
month just closed were again slightly higher, and 
were in excess of any month back to February last. 
Gold exports in September were only $60,000, and 
imports $27,957,000. For the nine months of 1932 
gold exports have amounted to $809,438,000 and im- 
ports to $217,013,000, the excess of gold exports for 
the year to date being $589,425,000. For the same 
period in 1931 gold exports were $30,545,000 and 
imports $367,261,000, the latter being higher by 
$336,716,000. It was in October of last year that 
the enormous movement in export shipments of gold 
from this country began, which continued with little 
interruption until last June. Silver exports last 
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month. were again considerably reduced, amounting 
to only $869,000, while silver imports were larger, 
the total for September being $2,352,000. 


——@——— 
HE New York stock market this week has again 
been more or less depressed, though with no 
pronounced weakness until Friday. Trading has 
been of small volume, and the fluctuations generally 
within narrow limits until the break on Friday. 
Prices the rest of the week drifted more or less from 
day to day. Developments have not been very im- 
portant except that there has been continued weak- 
ness in the commodity markets, or more particularly 
in wheat and cotton. The December options for 
wheat in Chicago got down to 47%4c. on Thursday 
and closed yesterday at 4834c. as against 481¢c. on 
Friday of last week. Spot cotton in New York was 
down to 6.35c. on several days during the week, and 
yesterday was quoted at 6.30c. against 6.55c. on 
Friday of last week ; on the other hand, the steel trade 
appears to be developing slightly rising activity from 
week to week, the “Iron Age” reporting the mills of 
the country as now operating to 1914% of capacity 
as against 19% last week, 18% the previous week, 
and 1714% the week before, though, as the “Age” 
puts it, “still lacking conspicuous support from such 
important consumers as the railroads, the automo- 
bile manufacturers and the construction enter- 
prises.” 

The big drop in sterling exchange on Tuesday and 
Wednesday attracted some attention, though it can- 
not be said to have been a market influence of any 
great consequence, while yet being an unfavorable 
factor. The Presidential campaign speeches con- 
tinue to exercise a deadening effect upon trading, 
the disposition being to await the outcome and watch 
the effects before entering upon definite commit- 
ments on one side or the other of the market. Late 
on Wednesday rumors gained currency that Gover- 
nor Roosevelt would announce his stand in oppo- 
sition to the soldier bonus, and this induced a rally 
in the market which was carried a little further 
on Thursday, but did not reach any great proportions, 
and was followed by a slight reaction at the close of 
the day. The tobacco stocks have been under pres: 
sure most of the week on account of increased com- 
petition from 10c. cigarettes, and the tobacco group 
may be said to have been the one group with a dis- 
tinct trend downward nearly the whole week. The 
railroad list has perhaps displayed greater firmness 
than the average, but the only explanation vouch- 
safed for this has been that carloadings were now 
increasing from week to week, and this necessarily 
meant a larger volume of traffic and better earnings. 
Bond prices have been well maintained, and this has 
been an encouraging feature, though some bonds 
showed a sagging tendency on Friday. Not a great 
many new records of prices for the year were estab- 
lished during the week, only six stocks touching new 
low levels for the period since the first of the year, 
while 14 stocks recorded new highs for 1932. The 
call loan rate on the Stock Exchange has continued 
to rule at the 1% figure adopted last week. 

Trading continued very light. At the half-day 
session on Saturday last the sales on the New York 
Stock Exchange were 593,510 shares; on Monday 
they were 770,310 shares; on Tuesday, 1,020,900 
shares; on Wednesday, 1,303,330 shares; on Thurs- 
day, 1,055,950 shares, and on Friday, 1,241,695 
shares. On the New York Curb Exchange the sales 
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last Saturday were 75,325 shares; on Monday, 97,160 
shares; on Tuesday, 111,500 shares; on Wednesday, 
145,105 shares; on Thursday, 111,040 shares, and on 
Friday, 150,020 shares. 

As compared with Friday of last week, prices are 
irregularly changed, but mostly lower. General 
Electric closed yesterday at 1514 against 15% on 
Friday of last week; Brooklyn Union Gas at 78 
against 74 bid; North American at 28 against 2917, ; 
Standard Gas & Elec. at 1614 against 1814; Con- 
solidated Gas of N. Y. at 54% against 5554; Pacific 
Gas & Elec. at 2714 against 28 ; Columbia Gas & Elec. 
at 125£ against 14; Electric Power & Light at 734 
against 87,4; Public Service of N. J. at 46 against 
4614; International Harvester at 21 against 2254; 
J. I. Case Threshing Machine at 401% against 42; 
Sears, Roebuck & Co. at 1834 against 1934; Mont- 
gomery Ward & Co. at 113% against 1234 ; Woolworth 
at 3614 against 3634 ; Safeway Stores at 4914 against 
50; Western Union Telegraph at 265% against 2814; 
American Tel. & Tel. at 10114 against 106; Int. Tel. & 
Tel. at 914 against 10; American Can at 4914 against 
51144; United States Industrial Alcohol at 241% 
against 2514; Commercial Solvents at 834 against 
934; Shattuck & Co. at 8 against 8144, and Corn 
Products at 4914 against 501%. 

Allied Chemical & Dye closed yesterday at 7014 
against 7214 on Friday of last week; Associated Dry 
Goods at 614 against 614; E. I. du Pont de Nemours 
at 3214 against 3634; National Cash Register “A” 
at 103g against 117%; International Nickel at 8 
against 854; Timken Roller Bearing at 1414 against 
15144; Johns-Manville at 2034 against 2254; Gillette 
Safety Razor at 1514 against 1614; National Dairy 
Products at 173% against 18; Texas Gulf Sulphur at 
2014 against 2014; Freeport-Texas at 20 against 
21, ; American & Foreign Power at 75% against 81%; 
United Gas Improvement at 1814 against 18; Na- 
tional Biscuit at 38 against 395% ; Coca-Cola at 94 bid 
against 9414; Continental Can at 3134 against 31; 
Eastman Kodak at 50 against 52; Gold Dust Corp. at 
16 against 1634; Standard Brands at 1514 against 
1474; Paramount Publix Corp. at 34% against 3%; 
Kreuger & Toll at 14 against 14 ; Westinghouse Elec. 
& Mfg. at 253¢ against 28; Drug, Inc., at 3214 against 
35; Columbian Carbon at 2534 against 28; Reynolds 
Tobacco class B at 2914 against 31; Liggett & Myers 
class B at 54 against 6314; Lorillard at 1234 against 
1334; American Tobacco at 6014 against 69, and 
Yellow Truck & Coach at 4 against 414. 

The steel shares are mostly lower. United States 
Steel closed yesterday at 35 against 38 on Friday of 
last week; Bethlehem Steel at 17 against 1814, and 
Vanadium at 13 against 14. In the auto group Au- 
burn Auto closed yesterday at 4014 against 4414 on 
Friday of last week ; General Motors at 125% against 
14; Chrysler at 134% against 1414; Nash Motors at 
1234, ex-div. against 14144; Packard Motors at 3 
against 3; Hudson Motor Car at 514 against 534, 
and Hupp Motors at 2% against 234. In the rubber 
group Goodyear Tire & Rubber closed at 1414 against 
15 on Friday of last week; B. F. Goodrich at 514 
against 6; United States Rubber at 514 against 5%, 
and the preferred at 10 bid against 1114. 

The railroad shares show moderate losses. Penn- 
sylvania RR. closed yesterday at 1414 against 15 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 4034, against 42; Atlantic Coast Line at 201% 
against 21; Chicago Rock Island & Pacific at 61% 
against 714; New York Central at 22 against 2254; 
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Baltimore & Ohio at 117, against 1334; New Haven 
at 1454 against 1434 ; Union Pacific at 63 against 65; 
Missouri Pacific at 5 bid against 534; Southern Pa- 
cific at 1874 against 197% ; Missouri-Kansas-Texas at 
714 against 714; Southern Railway at 85 against 
914; Chesapeake & Ohio at 21% against 2114 ; North- 
ern Pacific at 16% against 183%, and Great Northern 
at 111% against 1234. 

The oil shares show only slight changes. Standard 
Oil of N. J. closed yesterday at 29 against 30 on 
Friday of last week; Standard Oil of Calif. at 2414 
against 25; Atlantic Refining at 157% against 1614, 
and Texas Corp. at 1234 against 1314. The copper 
group has also moved within narrow limits. Ana- 
conda Copper closed yesterday at 834 against 101% 
on Friday of last week; Kennecott Copper at 101% 
against 1114; American Smelting & Refining at 1554 
against 1514; Phelps Dodge at 6 against 614; Cerro 
de Pasco Copper at 714 against 714, and Calumet & 
Hecla at 334 against 314. 

fakes 

UIET dealings and uncertain price trends were 
Q reported on all the stock exchanges in the 
important European financial centers this week. 
The London Stock Exchange was fairly steady 
throughout, while the Paris Bourse wavered down- 
ward and upward in a narrow range of quotations. 
The Berlin Boerse was easy in almost all sessions, 
as there is little investment interest in advance of 
the Parliamentary election of Nov. 6. The approach- 
ing election in the United States and the lack of a 
definite trend on the New York Stock Exchange 
also contributed to the unsettlement on the European 
markets. European trade and industrial reports 
continue to reflect very modest improvement, and 
it is perhaps noteworthy that the heavy industries 
are partaking in the upswing to a somewhat greater 
extent than formerly. The gains are accompanied 
by a slight upward tendency in wholesale price levels, 
and by downward revision of the unemployment 
totals. The improvement is purely internal in every 
case, however, as foreign trade statistics of the 
British and German Governments for September 
show further declines. The monetary aspect remains 
exceptionally favorable in all industrial countries, 
as rates are phenomenally low. 

Great interest attaches, in the present circum- 
stances, to analyses of the world’s economic dis- 
order made this week in well informed European 
quarters. Montagu Norman, Governor of the Bank 
of England, confessed his bewilderment with refresh- 
ing frankness in a speech at a dinner given by the 
Lord Mayor of London, Thursday. ‘The difficulties 
are so vast and unlimited that I approach the sub- 
ject not only in ignorance but in humility,” he said. 
The only conclusion he would venture was that “we 
must take for the moment a short view, but we must 
plan a long one.” Mr. Norman urged that British 
industry be placed in a robust and rationalized con- 
dition in preparation for the end of the depression. 
Overseas bankers, he suggested, should co-operate in 
granting short-term foreign credits so as to avoid 
in future the disastrous loans of recent years. Dr. 
Hans Luther, President of the Reichsbank, appealed 
for a freer international exchange of goods in an ad- 
dress made before the Overseas Club in Hamburg, 
Thursday. He warned Germany that import quotas 
and embargoes would lead to reprisals by other 
countries and a further catastrophic reduction in 
trade. 
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The London Stock Exchange was steady at the 
opening, Monday, but business dwindled in subse- 
quent dealings of the day and the tone became un- 
certain. British funds lost all their initial gains 
and closed with small losses. There were a few con- 
sistently strong features among the industrial stocks, 
but most issues sagged. International stocks were 
dull and lower. The tendency was firm, Tuesday, 
in all sections of the market with the exception of 
British funds. An adverse movement of sterling 
exchange affected British Government securities 
similarly. Gold mining stocks were favored for the 
same reason, while most industrial securities were 
cheerful. The Anglo-American group of stocks also 
advanced. Dealings, Wednesday, were again af- 
fected by the unusually wide movements in sterling 
exchange. British funds lost ground at first, but 
recovered almost all the losses in the later dealings. 
Industrial issues were firm, and transatlantic stocks 
also maintained their favorable trend. Business 
was quieter, Thursday, but the price tendency was 
fairly good in all departments of the market. British 
funds were in demand much of the day, and profit- 
taking toward the close reduced the gains only a 
little. Industrial securities resumed their upswing, 
and sharp gains were recorded in some instances. 
A degree of uncertainty was apparent in yesterday’s 
session. Gilt-edged issues lost a little ground, but 
industrial stocks were steady. 

The Paris Bourse was unsettled, Monday, owing 
to substantial mid-month liquidation. The selling 
was increased by the unsatisfactory political out- 
look which followed the German refusal to attend 
a four-Power conference on disarmament at Geneva. 
A soft tone prevailed among both French and inter- 
national stocks, notwithstanding extreme ease in 
money, which was only 14 of 1% for the fortnightly 
settlement. The trend was reversed after a further 
uncertain opening Tuesday, and prices moved up- 
ward. Owing to the early weakness, gains were not 
large for the session. Suez Canal and the gold min- 
ing shares attracted the most attention. The open- 
ing was firm Wednesday, but on this occasion prices 
turned downward in the latter part of the session. 
Gold mining issues alone remained firm. The Bourse 
was steady, Thursday, until the last hour, when a 
further burst of selling occasioned some modifica- 
tion of early gains. Net changes were in most 
instances slightly upward. A _ slight downward 
trend prevailed in the dealing on the Bourse 
yesterday. 

The Berlin Boerse was dull, Monday, as the politi- 
cal campaign diminished investment interest almost 
to the vanishing point. Small buying or selling 
orders sufficed to effect large changes, in this situa- 
tion. The tone was soft in all sections of the list, 
but only a few issues showed sizable net losses. Fur- 
ther moderate recessions were recorded, Tuesday, on 
the Boerse. The weakness was ascribed not only to 
the local political uncertainty, but also to the unset- 
tlement on other stock exchanges. Net declines ex- 
ceeded a point in only a few stocks. The general 
trend was unchanged, Wednesday, prices resuming 
their slow decline in a stagnant market. Fixed- 


income seeurities held a fairly firm tone, but stocks 
showed small losses. There was no increase in public 
interest Thursday, despite some favorable reports 
of industrial trends, and the Boerse continued its 
quiet tendency. There was a better tone in some of 
the mining and steel shares, but most issues again 
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showed small declines for the session. After a firm 


opening, yesterday, prices again declined. 
——_@—— 


HE question of the large payments due the United 
States Government from Great Britain and 
France on Dec. 15 next was widely discussed in the 
press this week, but no more conclusively than in 
the past. It is obvious enough that both the Euro- 
pean governments mentioned, as well as all others 
that owe sizable sums, are hoping for some action 
by the United States which will lead to postpone- 
ment or cancellation of the payments. 
Great Britain nor France has made any provision 
for such payments in their budgets. Despite this cir- 
cumstance, it was reported from Paris, Wednesday, 
that both Britain and France are preparing to pay 
ie installments due Dec. 15. The British authori- 
ties, a dispatch to the New York “Times” said, have 
been building up dollar balances in order to meet 
the payment. If Great Britain is going to pay, the 
French do not see what excuse they could offer for 
not meeting their payment, particularly in view 
of their enormous holdings of gold, the report 
added. 
Against such rumors must be placed a reference 
to the debts by the British Foreign Secretary, Sir 
John Simon, Thursday. Speaking in the House of 
Commons, Sir John rebuked the Liberal Ministers 
who resigned recently from the National Cabinet at 
a period when many grave questions still are un- 
solved. Among the questions he mentioned “the 
whole problem of the American debt.” The French 
Cabinet discussed financial measures, Thursday, but 
took no step toward including the scheduled debt 
payment in the tentative budget under considera- 
tion. In a discussion before the Foreign Affairs 
Jommission of the French Chamber of Deputies, the 
same day, Premier Herriot was reported in the 
French press to have distinguished between the war 
debts and the commercial debt of $407,000,000 owed 
for American war stocks bought by France after 
_ the end of the conflict. M. Herriot proclaimed that 
the commercial debt must be paid, the accounts said. 
A semi-official note was issued yesterday stating that 
Premier Herriot is not responsible for the published 
accounts of his statements before the Foreign Affairs 
Commission. “The debt question remains in its 
entirety,” the note added. Reports were current in 
Paris that French officials had gone to London to 
discuss the debt problem with British officials, but 
these were denied by the Quai d’Orsay. 
MEE AT 
a fipran mabaineny on disarmament among the 
leading world Powers remain inconclusive, 
and there is ever less indication as time goes by of 
any notable achievement at the General Disarma- 
ment Conference in Geneva. The German Govern- 
ment declined this week to discuss disarmament in 
Geneva, notwithstanding the efforts by Great Britain 
and France to have the Reich return to the League 
city. At the close of the London conversations be- 
tween Prime Minister MacDonald and Premier Her- 
riot, Oct. 14, these officials definitely abandoned the 
British idea of holding a meeting in London of 
British, French, German and Italian representa- 
tives to consider the German demand for equality in 
armaments. In compliance with a French request, 
it was intimated, the British agreed to use their good 
offices in the endeavor to hold the four-Power meet- 
ing in Geneva, within the framework of the League. 
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But German diplomats in London promptly ex- 
plained, a dispatch to the New York “Times” said, 
that their Government has no intention of being 
dragged back to the main disarmament conference 
at Geneva through “the side-show tent of a four- 
Power meeting.” Disregarding these indications, 
the London Government made a further attempt 
through diplomatic channels, Monday, to induce Ger- 
many to attend the Geneva gathering. Foreign Min- 
ister Konstantin von Neurath made it clear, in reply, 
that under no conditions would Germany accept 
Geneva as the seat of such a conference. The Hague, 
or even Lausanne, might be acceptable, it was stated, 
but not the League city. In a speech at London, 
Monday, Prime Minister MacDonald expressed pro- 
found regret that Germany, while declaring her 
readiness to attend such a conference, “refuses to 
go to Geneva for reasons the substance of which 
it is difficult for me to detect.” 

Ordinary activities of the League of Nations have 
been almost completely discontinued while the 
nations debated the German demand for equality 
of armaments and the subsequent withdrawal of 
Berlin from the General Disarmament Conference. 
It has long been recognized that the prestige of the 
League depends in large part on the progress made 
toward disarmament in the general conference, 
which began early last February. Prospects are 
gloomy, however, and it is now generally believed 
that full sessions of the General Disarmament Con- 
ference will not be resumed until after the world eco- 
nomic conference. Several subcommittees of the Dis- 
armament Conference, which had been sitting in 
Geneva, adjourned Wednesday, on the plea that they 
required more information. The thirteenth Assem- 
bly of the League adjourned, Monday, after a month 
devoted largely to discussions of such questions as 
the equality of the sexes in The Hague nationality 
treaty. The Assembly attempted also to reduce the 
budget of the League from its figure of $6,500,000, 
but finally adopted a budget $20,000 higher than last 
year’s. The League Council voted in a secret session, 
last Saturday, to nominate Joseph A. Avenol of 
France to succeed Sir Eric Drummond as Secretary- 
General of the League. The Council adjourned Mon- 
day, after making the nomination formally in open 
meeting. League activities will be resumed in No- 
vember, when a special session of the Assembly will 
consider the Lytton report on Manchuria, the nomi- 
nation of M. Avenol and other questions. 

—— 

HE British House of Commons reassembled in 
London, Tuesday, after a three months’ recess 

and promptly started consideration of bills which 
will implement the Empire trade agreements reached 
in Ottawa. In connection with the presentation of 
these measures, it was disclosed by J. H. Thomas, 
Secretary for the Dominions, that the British Gov- 
ernment had renounced, as of Oct. 13, the trade agree- 
ment made with the Soviet Government of Russia 
in 1930. New tariff arrangements already are under 
discussion with Argentina, Mr. Thomas indicated, 
while Denmark, Norway and Sweden have been in- 
vited to send representatives to London for a dis- 
cussion of tariffs. These steps aroused keen interest 
in the House, and some protest from leaders of the 
small minority groups. Passage of the legislation 


is assured, however, as the National Government is 
able to count on the support of 517 member:, whereas 
the Opposition can muster only 95. 


In a division 
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on a minor point of procedure, Wednesday, the vote 
was 291 with the Government and 69 against. 

In announcing the first practical steps by the 
British Government toward fulfillment of the Ottawa 
agreements, Mr. Thomas remarked on the importance 
of maintaining the Empire preferences against State 
action by any foreign country which might stultify 
the intentions of the preferences. Denunciation of 
the commercial treaty of 1930 with the U. S. S. R. 
was necessary, he said, as it assured the Soviet of 
most-favored-nation treatment and therefore might 
stand in the way of import prohibitions conceivable 
under the Ottawa obligations. Six months’ notifica- 
tion of the termination of the Soviet trade treaty 
was therefore given, in accordance with the require- 
ments of the 1930 agreement. The Soviet Govern- 
ment was informed at the same time, Mr. Thomas 
said, that Britain remained anxious for the fur- 
therance of trade and was prepared to enter into a 
discussion for the promotion of this end at the earli- 
est moment. Announcements regarding the negotia- 
tions with Argentina and the Scandinavian countries 
were also made by the Foreign Office in London the 
same day. 

Debate was brief on the Ottawa agreements and 
the termination of the treaty with the Russian Soviet 
Government. George Lansbury; leader of the Oppo- 
sition group of Laborites, asked why such drastic 
action was taken without any investigation to deter- 
mine whether Soviet trade conflicted with Do- 
minions trade. Mr. Thomas replied that no investi- 
gation was needed to convince the Government that 
“sweated” Soviet goods were being dumped in Eng- 
land. Mr. Lansbury maintained, however, that the 
Dominions had driven a bargain by which they were 
getting great immediate advantages, while the peo- 
ple of Great Britain were getting nothing that would 
decrease the cost of living or the number of unem- 
ployed. Sir Herbert Samuel, who resigned recently 
from the National Cabinet and resumed his leader- 
ship of one of the minority groups of Liberals, de- 
clared that the arrangements with the Dominions are 
going to make trade questions a matter of vehement 
controversy throughout the Empire. “Worst of all,” 
he added, ‘‘they will bring the daily urgent needs of 
the poor people of this country into direct conflict 
with claims made for imperial patriotism.” Prime 
Minister Ramsay MacDonald closed the day’s de- 
bate, a dispatch to the New York “Times” said, by 
pointing out that neither protection nor free trade 
could be held responsible for unemployment, because 
it existed in countries regardless of their tariff 
systems. 

While this official debate was in progress, protests 
against the new British trade policy were being 
drawn up by some powerful British trade groups. It 
was noted in a London report of Tuesday to the New 
York “Herald Tribune,” that representations were 
being made to the Government by the fruit trades 
against the tariffs, on the score that the increased 
prices will reduce consumption materially. Plat- 
forms of the Labor and Liberal groups have been 
revised at party conventions held in recent weeks, 
and it is evident that a protracted political fight 
will be waged in the future around the Ottawa agree- 
ments. An incident of some importance was the 
resignation, Tuesday, of Arthur Henderson as leader 
of the official Labor party, his place being taken by 
George Lansbury. The general unrest prevalent in 
England, as in all other countries, was reflected the 
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same-day in a riotous demonstration of approxi- 
mately 4,000 unemployed in London. Processions 
of unemployed converged on the London County 
Council Hall, where a debate on direct aid was in 
progress. The demonstrators found a number of 
policemen guarding the building and missiles soon 
began to fly. In the struggle that followed, three 
policemen and a score of civilians were hurt, while 
many of the demonstrators were arrested. 
5: Ae 
OPES for an early settlement of the land annui- 
ties dispute between the British and Irish Free 
State Governments were again disappointed, last 
Saturday, when a two-day conference in London 
came to a fruitless end. This controversy is viewed 
with a good deal of anxiety in both countries, as it 
is the direct cause of retaliatory duties imposed by 
each side on the products of the other. Several 
attempts to reach a settlement already had failed 
when the further conference was started in London 
by President Eamon de Valera of the Irish Free 
State, and J. H. Thomas, Secretary of State for the 
Dominions in the National Cabinet. The end of the 
conference last week was signalized by an official 
communication, in which the Dominions Office in 
London announced simply that it had, unfortunately, 
been found impossible to reach an agreement. The 
Free State Government carried the dispute one step 
further, Wednesday, when it was announced in Dub- 
lin that heavy increases would be made the following 
day in the import duties on a long list of manufac- 
tured articles and semi-finished goods which are 
purchased in large part in England. 

Official versions of the negotiations on the 
£3,000,000 land annuities were presented by Mr. 
Thomas before the House of Commons, Tuesday, and 
by Mr. de Valera before the Dail on the following 
day. Mr. Thomas indicated that the Irish Free State 
Executive had countered the British request for pay- 
ment of the sums due under the financial agree- 
ments of 1923 and 1926 with a demand for the repay- 
ment of £400,000,000 which he claimed was due Ire- 
land as reparations for British financial “injustices” 
since the days of Queen Elizabeth. “There was a 
frank, free exchange of views,” Mr. Thomas con- 
tinued. “His Majesty’s Government not only did not 
accept the figure of £400,000,000, but if it was to 
continue the discussion on that basis there would 
be a lot to say on the other side. We expressed the 
view that there was neither a moral nor a legal 
basis for the Free State’s claim with respect to over- 
taxation in the past and we supported our view by 
illustration and argument.” The willingness of the 
London Government to have the land annuities ques- 
tion arbitrated by an Empire tribunal was reiterated 
by the Dominions Secretary. 

President de Valera stated before the Dail Eire- 
ann, Wednesday, that the London discussions showed 
the British were not ready to admit a “matter of 
simple justice.” The London Government declined 
to examine the situation on what he called its merits, 
but relied on the inviolability of the financial agree- 
ments. The demand for repayment of £400,000,000 
was made seriously, Mr. de Valera said, as a final 
financial settlement between the two countries 
should include every claim. “While playing the part 
of Shylock as regards this country, the British are 
going as petitioners to the United States, and play- 
ing the role of Lady Bountiful on the Continent,” he 
continued. “They themselves are petitioning in 
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America for relief from debts which are morally and 
‘, legally due. Everybody realizes that if there is to 
‘be restoration of economic life on the Continent of 
Europe the huge intergovernmental payments must 
cease. We are not prepared to pledge our people to 
continued payment of these sums. We are not pre- 
pared to put our country’s future in pawn. The pay- 
ments in dispute are neither morally nor legally due 
to Great Britain, and we propose to stand up for 
our rights.” The tariff increases which were an- 
nounced the same day were defended by Mr. de 
Valera on the ground that they will help to free the 
Free State of its “dangerous” economic dependence 
on Great Britain. “The position now is that Great 
Britain can use the Free State’s dependence on the 
British market to try to compel us to bow to her 
will,” he said. “This Government will not bow. It 
will defend the people’s rights and make whatever 


economic adjustments that may be necessary.” 
a Se 


INANCIAL difficulties are multiplying for the 
French Government, which is faced with a 
budgetary deficit of approximately $140,000,000 in 
the current fiscal year, while the indicated deficit 
for the following year is $340,000,000. The Cabinet 
is anxiously discussing the problem of raising money, 
reports from Paris indicate, as it is believed that the 
limit of taxation has nearly been reached. Among 
the measures contemplated for balancing the budget 
is a heavy reduction in the salaries of officials, 
whereby $52,000,000 might be saved annually. Other 
economy measures, such as the suppression of pen- 
sions to remarried war widows, also are contem- 
plated. Public works expenditures are likely to be 
met in greater part by bond issues, rather than out 
of the budget. Sales tax exemptions probably will 
be decreased, while increases in the coffee and hous- 
ing taxes are under debate. Despite such measures, 
the Government will have to do further borrowing, 
a Paris dispatch to the New York “Herald Tribune” 
remarks. Political sentiment in France, as reflected 
in the elections for 111 Senate seats last Sunday, 
shows no important change in the period since the 
general election of last May. The swing to the 
moderate Left groups that occurred last May was 
repeated in the Senate elections and a small gain 
was made by the factions supporting Premier 
Edouard Herriot and his Cabinet. The Senate previ- 
ously was oriented predominantly to the Left, and 


the gains will merely strengthen these groups. 
——=9———— 


LTIMATE consolidation of the German long 
and short-term private indebtedness to for- 
eigners was forecast by Chancellor Franz von Papen, 
in a speech delivered last Sunday before a group of 
Westphalian industrialists. This pronouncement by 
the Chancellor, like most others currently made in 
the Reich, was doubtless designed largely for do- 
mestic political effect, as the campaign for the Par- 
liamentary elections of Nov. 6 is in full swing. It 
was indicated Monday, in dispatches from Berlin, 
that the German Government is not expected to take 
any early action in regard to foreign private indebt- 
edness. The surplus of exports over imports, if con- 
tinued at the present rate, is believed sufficient to 
meet debt service charges at least until expiration 
of the stand-still agreement on short-term credits 
next March, a dispatch to the New York “Times” 
states. Decisive action by the German Government 
with regard to debts is most unlikely, the report 


Financial Chronicle 


Oct. 22 1932 


added, in advance of the world economic conference, 
which probably will begin in January. 

German debts to other countries can only be paid 
by the sale of goods, the Chancellor asserted in his 
address, and he maintained that trade barriers 
should be lifted to make this possible. The German 
Government will seek to impress this point on cred- 
itor nations of the Reich at the world economic con- 
ference, he declared. Impressive evidence of Ger- 
man economic strength has been afforded by the 
repayment of approximately $1,000,000,000 in pri- 
vate debts to foreigners, but further withdrawals of 
credits could not now be countenanced as they would 
entail serious consequences on German economy, the 
Chancellor said. If trade barriers are reduced and 
German export prospects brightened, the burden of 
20,000,000,000 marks of private debts owed abroad 
will be made tolerable and will no longer constitute 
a paralyzing factor in German economy, Colonel 
von Papen pointed out. The import quota policy 
of his own Government was defended by the Chan- 


cellor on the familiar score of urgent necessity. 
——@——— 


ANGUINARY battles are being waged in the 
informal war between Paraguay and Bolivia 
over the boundary lines of the disputed Gran Chaco 
territory. Efforts made by the League of Nations 
Assembly to secure a peaceful adjustment of this 
dispute have come to naught, and the more persistent 
endeavors of the Commission of American Neutrals 
in Washington also have been without effect. In 
reply to the protestations of these official agencies 
for peace, the two Latin American countries con- 
tinue to affirm their peaceful intentions. Para- 
guayan troops, estimated to number 14,000, are 
slowly advancing toward the Bolivian stronghold 
of Fort Arce, deep within the Chaco. The capture 
of Fort Boqueron, two weeks ago, cleared the way 
for this advance. The Paraguayans hope to take 
the larger fort as well, it is said, in the expectation 
that Bolivian military activities would be ended 
thereby until the end of the rainy season, five or six 
months hence. It was announced at Asunsion, Tues- 
day, that Paraguayan forces have captured 10 forts 
within one month in the undeclared war with Bo- 
livia. Four of these forts were manned by Para- 
guayans before the military activities were started 
by the Bolivians last June, while six were accredited 
to Bolivia. Fort Arce, which is now under attack, 
is the strongest Bolivian fort in the entire Chaco 
area. 

Diplomatic endeavors to adjust the dispute be- 
tween Colombia and Peru over the seizure by Peru- 
vian citizens of the tiny Amazon River port of 
Leticia also are proving unsuccessful. The Colom- 
bian Government is understood to have refused an 
offer of arbitration made by the Conciliation Com- 
mission in Washington. The Peruvian Government 
has disclaimed responsibility for the developments 
at Leticia, but Bogota newspapers insist that Lima 
is supplying the Leticia insurrectionists with arms, 
ships and airplanes. Rumblings of further revolu- 
tionary movements are heard, meanwhile, in Chile, 
where the Government of Provisional President 
Oyanedel only recently was installed. It was ad- 
mitted in official circles late last week that another 
revolt had started, apparently under the leadership 
of adherents of former President Ibanez. The Bra- 
zilion Government, on the other hand, is speedily 
settling the problems occasioned by the defeat of 
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the Sao Paulo insurrectionists. Only the instigators 
of the revolt are to be punished, it was announced 
late last week, and preparations were started for the 
release of 6,000 prisoners of war. President Vargas 
issued a decree, last Saturday, extending for 60 days 
the moratorium on domestic debts throughout 
Brazil. 
eM 
HE Bank of Poland reduced its discount rate on 
Thursday (Oct. 20) from 744% to 6%. Rates 
are 10% in Greece; 84% in Bulgaria; 7% in Ru- 
mania, Portugal and Lithuania; 644% in Spain and 
in Finland; 6% in Austria and Poland; 54% in 
Estonia; 5% in Italy, Hungary and Colombia; 444% 
in Chile and in Czechoslovakia; 4.38% in Japan; 4% 
in Germany, Norway, Danzig and India; 344% in 
Sweden, Denmark, Belgium and in Ireland; 214% in 
France and in Holland, and 2% in England and in 
Switzerland. In the London open market discounts 
for short bills on Friday were 11-16% as against 
54@11-16% on Friday of last week, and 34@13-16% 
for three months’ bills as against 13-16@%%% on 
Friday of last week. Money on call in London on 
Friday was 4%. At Paris the open market rate 
continues at 174%, and in Switzerland at 144%. 
Disha ae 
HE Bank of England statement for the week 
ended Oct. 19 shows a gain of £19,974 in gold 
and as this was attended by a loss of £2,197,000 in 
circulation, reserves rose £2,217,000. The Bank’s 
bullion holdings amount to £140,416,047 in com- 
parison with £137,035,232 a year ago. Public de- 
posits increased £15,719,000, while other deposits fell 
off £13,095,552. Of the latter amount £11,600,421 
was from bankers’ accounts and £1,495,131 from other 
accounts. The reserve ratio is now at 41.19%, as 
compared with 40.34% last week and 42.90% a year 
ago. Loans on Government securities decreased 
£1,870,000 and those on other securities rose £2,286,- 
253. The latter consists of discounts and advances 
which decreased £37,258 and securities which in- 
creased £2,323,511. The 2% discount rate is un- 
changed. Below we show comparisons of the 


different items for five years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 
Oct. 19. Oct. 21. Oct. 22. Oct. 23. Oct. 24. 
£ £ £ £ £ 
Circulation_a____-- 359,217,000 355,230,909 354,527,879 357,386,753 133,178,785 
Public deposits. _-_- 30,750,000 19,093,860 27,932,990 15,788,487 10,123,407 
Other deposits-_---_- 105,674,988 113,292,220 89,604,033 96,247,990 102,170,074 
Bankers accounts 71,933,830 60,515,285 55,504,890 -59,111,334 ...... 
Other accounts__. 33,741,158 52.776,935 34,099,143 37,136,656 -___-- 
Governm’t securities 66,238,094 53,800,906 41,636,247 69,461,855 37,300,308 
Other securities.__.. 31,654,679 39,469,086 27,947,706 24,640,597 39,396,386 
Disct. & advances 11,606,495 10,421,878 4,978,750 4,199,821 __..-. 
Securities....---. 20,048,184 29,047,208 22,968,956 20,440,776  -_..-- 
Reserve notes & coin 56,198,000 56,804,323 65,597,781 35,634,291 53,308,010 


Coin and bullion. __140,416,047 137,035,232 160,125,660 133,021,044 166,736,795 
Proportion of reserve 

to liabilities. -.-- 42.90% 55.80% 
pe 2% 6% 3% 


31.80% 47%% 
6% % 4% % 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 


notes outstanding. 
a 


HE Bank of France statement for the week 
ended Oct. 14 shows an increase in gold holdings 

of 6,910,069 francs. Total gold holdings are now 
82,651,268,261 francs, in comparison with 62,154,- 
598,359 frances last year and 50,567,354,167 francs 
the previous year. French commercial bills dis- 


counted, credit balances abroad and creditor current 
accounts record increases of 126,000,000 frances, 
9,000,000 francs and 726,000,000 francs respectively. 
Notes in circulation contracted 678,000,000 francs, 
reducing the total of notes outstanding to 81,100,- 
143,520 francs. 


Last year circulation stood at 81,- 
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937,178,765 frances and the previous year at 73,301,- 
796,235 francs. A decrease appears in advances 
against securities of 26,000,000 francs, while bills 
bought abroad remains unchanged. The proportion 
of gold on hand to sight liabilities stands at 77.45% 
in comparison with 55.07% a year ago. Below we 
furnish a comparison of the various items for three 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Ch 9 Sintyue as of. 
Sor Week. Oct. 141932. Oct. 161931. Oct. 17 1930. 
Francs. Francs. Francs. Francs. 
6,910,069 82,651,268,261 62.154,598,359 50,567,354,167 
9,000,000 2,909,293,447 17,078,596,619 6,474,757,095 





Gold boldings- -_-Ine. 
Credit bals. abr’d_Inc. 
aFrench commerc’l 

bills discounted_Inc. 126,000,000 2,934,200,069 7,391,845,885 4,925,050,697 
bBills bought abr’d Unchanged. 2,082,017,792 12,433,769,462 19,119,507,093 
Adv. agt. secur..Dec. 26,000,000 2,754,322,811 2,811,753,295 2,883,796,330 
Note circulation. _ Dec. 678,000,000 81,100,143,520 81,937,178,765 73,301,796,235 
Cred. curr. accts__Inc. 726,000,000 25,620,533,905 30,917,664,410 20,092,629,652 
Proportion of gold 

on hand to sight 


liabilities__._.__ Dec. 0.02% 77.45% 55.07% 54.14% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—  @ 


HE Bank of Germany in its statement for the 
second quarter of October shows an increase 

in gold and bullion of 436,000 marks. The Bank’s 
gold now stands at 796,804,000 marks, as compared 
with 1,155,963,000 marks a year ago and 2,180,- 
463,000 marks two years ago. Increases are re- 
corded in reserve in foreign currency of 310,000 
marks, in silver and other coin of 41,723,000 marks, 
in notes on other German banks of 2,191,000 marks, 
in investments of 19,000 marks and in other liabilities 
of 2,285,000 marks. Notes in circulation show a 
decline of 99,320,000 marks, bringing the total of 
the item down to 3,518,998,000 marks. Circulation 
last year was 4,526,676,000 marks and the previous 
year 4,674,978,000 marks. Bills of exchange and 
checks, advances, other assets and other daily ma- 
turing obligations register decreases of 170,266,000 
marks, 9,395,000 marks, 7,413,000 marks and 45,- 
310,000 marks respectively. The proportion of gold 
and foreign currency to note circulation is up to 
26.5% from 25.7% the previous quarter. A com- 
parison of the various items for three years is shown 


below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. Oct. 15 1932. Oct. 15 1931. Oct. 15 1930. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. ---- Inc. 436,000 796,804,000 1,155,963,000 2,180,463,C00 
Of which depos. abr’d. Unchanged. 63,351,000 90,025,000 149,788,000 
Res’ve in for’n curr- Inc. 310,000 135,113,000 138,136,000 173,882,000 


Bills of exch. & checksDec. 170,266,000 2,777,774,000 3,829,651,000 2,084,823,000 


Silver and other coin._Inc. 41,723,000 211,454,000 95,481,000 167,925,000 
Notes on oth. Ger. bksInc. 2,191,000 9,235,000 8,808,000 18,014,000 
SAGER ic iiccodsuce Dec. 9,395,000 92,109,000 202,900,000 66,412,000 
Investments. __.---- Inc. 19,000 362,227,000 102,884,000 102,493,000 
Other assets. _.-.-.-- Dec. 7,413,000 812,687,000 841,752,000 766,906,000 
Liabilities— 
Notes in circulation _.Dec. 99,320,000 3,518,998,000 4,526,676,000 4,674,978,000 
Oth. daily mat. oblig.Dec. 45,310,000 366,929,C00 551,443,000 355,445,000 
Other liabilities. ....- Inc. 2,285,000 744,100,000 810,125,000 249,877,000 
Propor. of gold & for’n 
curr. to note circul_Inc. 0.8% 26.5% 28.6% 50.4% 
a 


ONEY rates have been stable in the New York 
market this week, at the extremely low figures 
reached in the downward adjustments of last week. 
The only noteworthy change has been in the rate at 
which the Treasury borrowed on discount bills. An 
issue of $75,110,000 in 91-day bills was awarded 
Monday, at an average discount of only 0.14%. A 
week earlier the Treasury sold a similar issue at an 
average discount of 0.19%, which was the low record 
to that time. Call loans on the New York Stock 
Exchange have been 1% for all transactions, whether 
renewals or new loans, but in the unofficial “street’’ 
market funds have been available every day at 34%. 
Time loans have held to earlier levels. The total 
of brokers’ loans against stock and bond collateral 
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was unchanged in the report of the Federal Reserve 

Bank of New York, covering the week to Wednesday 

night. Gold movements at New York for the same 

period consisted of exports of $35,000, imports of 

$3,454,000 and a net decrease of $10,170,000 in the 

stock of the metal held earmarked for foreign account. 
als 


Egor se: in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling{quotation all through the week both for new 
loans and renewals. The time money market has 
been practically without movement this week. 
Rates are quoted nominally at 34@114% for all 
dates. The demand for prime commercial paper 
has been fairly active this week. A little more 
paper is available and transactions have correspond- 
ingly increased. Quotations for choice names of 
four to six months’ maturity are 1344@2%. Names 
less well known are 244%. On some very high class 
paper occasional transactions at 114% are noted. 
ekllilcien 
HE market for prime bankers’ acceptances has 
been moderately strong this week, but sales 
have been limited on account of the shortage of 
paper. Rates are unchanged. The quotations of 
the American Acceptance Council for bills up to and 
including three months are 52% bid, 14% asked; 
for four months, 34% bid, and 54% asked; for five 
and six months, 1% bid and %% asked. The bill 
buying rate of the New York Reserve Bank is 1% for 
1-90 days; 114% for 91-120 days, and 114% for ma- 
turities from 121-180 days. The Federal Reserve 
banks show a trifling increase in their holdings of 
acceptances, the total having risen from $33,278,000 
last week to $33,583,000 this week. Their holdings 
of acceptances for foreign correspondents decreased 
from $45,227,000 to $41,766,000. Open market rates 
for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days -——150 Days—— -——120 Days-— 
Bid. Asked. Bld. Asked. Bid. Asked 
Prime eligible bills... ......-- 1 K 1 K % K 
——90 Days——- -——60 Days— ——30 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .....-..-- % 4% % % % 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee ns nei candbnhinkhnancdladinépanibeinnepows 1% bid 
eT OIE PID. in cca nec nnkidavudesescpunseeoubsusebans 1% bid 
—_o——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Oct, 21, Established. Rate. 
nal 3% Oct. 17 1931 2% 
oo 2% June 24 1932 3 
a aii a Seale i emia 3% Oct. 22 1931 3 
GS. 4 checauecchwane 3% Oct. 24 1931 3 
RN IE I 3% Jan. 25 1932 4 
A Di Mth ocshieGbdbhieadated~ 3% Nev. 14 1931 3 
ae a i a aa RRL ES 2% June 25 1932 3% 
Sa a nttinute heehee = ondacw a 3% Oct. 22 1931 2% 
ER i SO ER 2 3% Sept. 12 1930 4 
amees | SEE ee : % Oct. 23 1931 : 
MICs hmm tain ene alice a le Jan. 28 1932 
ND oon ns cn eckiwene 3% Oct. 21 1931 2% 
——_@e——_ 


pment exchange broke from its moorings on 

Tuesday of this week and was off again sharply 
on Wednesday, when cable transfers sold down to 
3.3734, the lowest level since Jan. 11 and within 
234 cents of the low for the year. The range this 
week has been between 3.44 11-16 down to 3.37 11-16 
for bankers’ sight bills, compared with a range of 
between 3.437% and 3.46 last week. The range for 
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cable transfers has been from 3.4434 down to 3.3734, 
compared with a range of between 3.43 15-16 and 
3.46 1-16 a week ago. The sharp drop in sterling 
took markets everywhere by surprise and had a 
marked effect on quotations for all other currencies 
both in this and in foreign markets. As already 
noted, many reasons have been offered in explanation 
of the sudden turn in exchange. For many months 
foreign exchange traders have been of the opinion 
that the London authorities would hold sterling at 
between 3.45 and 3.50. Last week, when the rate 
for cable transfers dropped to 3.43 15-16, bankers 
were inclined to believe that nothing more important 
was happening than the ordinary seasonal pressure, 
and it was believed that official support would restore 
the rate to a higher level as it has been frequently 
declared in London the authorities regarded with 
disfavor extremely wide fluctuations in the rate. 
Bankers say that since the establishment, in April, 
of the Exchange Stabilization fund of £150,000,000 
the London authorities have not operated through 
its agency except when the swings in exchange 
threatened to become too wide. The present weak- 
ness is attributed partly to the fact that for a week 
or more official support has not been apparent. 
Support appeared in the New York market on 
Wednesday when the rate dropped to 3.3734. This 
rate compares with a low for 1932 of 3.35 and a high 
of 3.831%. 

According to some bankers the British Govern- 
ment withdrew its support in New York, London, 
and Paris apparently because the 3.45 level was 
proving too expensive to maintain. In quarters 
where this opinion is held it is believed that sterling 
may go even lower, but hardly below 3.25. How- 
ever, conservative opinion does not look for such 
low rates. This is normally the season for weakness 
in sterling because of the preponderance of imports 
during the wheat and cotton seasons. This factor, 
combined with recent purchases of securities here, 
is thought sufficient to explain the sharp drop. 
After the decline in the rate in Tuesday’s trading 
there was considerable selling of sterling on the 
Continent, which aggravated the situation and pre- 
cipitated the extreme lows recorded on Wednesday. 
According to London dispatches no alarm is felt in 
Lombard Street, and it is pointed out there that the 
decline corresponds to the movement last December, 
when the low of 3.24 was touched. Reports that the 
Exchange Equalization Fund is exhausted are 
emphatically denied in London where bankers state 
that sterling has received no considerable support 
recently and point out that the function of the fund 
is only to arrest abnormal movements and not to 
interfere with the natural course of exchange. A 
special dispatch to the ‘‘Wall Street Journal” from 
London stated in reference to the drop in the pound: 
“Although Britain’s financial position has improved 
materially since a year ago there are still several 
factors militating against the recovery of sterling 
exchange. In the first place, while the visible import 
surplus has been reduced, invisible items, such as 
interest on foreign investments, receipts from ship- 
ping and freights and commissions of all kinds 
including those on insurance and acceptance financ- 
ing, must have declind since last year. The cheap- 
ness of financing of cotton and wheat imports through 
London, instead of through New York, also probably 
has had the effect of concentrating the normal 
seasonal strain on sterling at this time. Furthermore, 
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very considerable sums must have been transferred 
to New York recently for stock market operations, 
particularly for the purchase of Australian external 
bonds which offer higher yields in New York than 
in London. Although some operators may have 
taken their profits, most of these are believed to 
have been left in New York rather than brought 
home. An additional factor has been the recent 
renewal of withdrawal of sterling balances by Con- 
tinental central banks in the form of gold. The 
metal has been paid for out of their sterling deposits, 
thus depriving the arbitrage market of the usual 
supplies of foreign gold currencies eventuating from 
these operations.” 

From the action of sterling exchange during the 
past two weeks bankers are inclined to believe that 
the restoration of the gold standard is more remote 
than was hoped by the optimistic. It is understood 
that proposals will soon be submitted by the Bank 
for International Settlements for the restoration of 
the gold standard in England and elsewhere, but it is 
hardly probable that these recommendations will 
carry any weight with the British Government. 
It would seem certain in view of past experience 
that the Treasury will move very slowly in the 
matter, and will not take formal action until such 
time as the London authorities are fully convinced 
that sterling can be permanently anchored to gold 
when stabilized. The foreign trade statements show 
disappointing results with respect to the influence 
of lower sterling on British exports. The London 
money market continues extremely easy and the vast 
amount of short term funds on balance in London is 
almost unemployable. There is some compensation, 
however, in the fact that the Treasury has partly 
lifted the embargo on new capital issues. For the 
present offerings of new securities are much below 
the visible demand and quasi-famine is developing 
in high grade stocks. It will be noted that the 
Federal Reserve Bank of New York reports the 
arrival this week of another small shipment of gold 
from England totaling $284,000. More than £5 ,250,- 
000 in gold has been sent from London to New York 
since the beginning of the year. The influx started 
in volume in July and at first represented gold return- 
ing to the United States from London after the raid 
on the dollar during May and June. Since then the 
movement has continued because of the decline in 
sterling and because of the opportunities for arbi- 
traging which arise from time to time out of the 
remunerative positions of franes, dollars and sterling. 
At present the movement has virtually ceased, but 
shipments of gold from India to the United States 
are increasing. 

Most of the open market gold reaching London 
continues to be taken for Continental account. 
Despite the low rates in the open market, bankers 
are inclined to believe that there will be no further 
reduction in the Bank of England’s rate of redis- 
count, which continues at 2%. Call money against 
bills in London was plentiful this week at 4%% to 
34%. Two-months’ bills are 11-16%, three-months’ 
bills 34% to 13-16%, four-months’ bills %% to 
15-16%, and six-months’ bills 1 1-16% to 14%. 
This week gold seems to have sold in the London 
open market from 119s 10d to 121s 10d. The Bank 


of England statement for the week ended Oct. 19 
shows an increase in gold holdings of £19,974, the 
total standing at £140,416,047, which compares 
with £137,035,232 a year ago. 
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At the Port of New York the gold movement for 
the week ended Oct. 19, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$3,454,000, of which $2,360,000 came from India, 
$411,000 from Holland, $301,000 from Mexico, 
$284,000 from England, and $98,000 chiefly from 
Latin-American countries. Exports were $35,000 
to Switzerland. The Reserve Bank reported a 
decrease of $10,170,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Oct. 19, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, OCT. 13-OCT. 19, INCLUSIVE, 


Imports. Exports. 
$2,360,000 from India $35,000 to Switzerland 
411,000 from Holland 
301,000 from Mexico 
284,000 from England 
98,000 chiefly from Latin 
American countries 











$3,454,000 total $35,000 total 


Net Change in Gold Earmarked for Foreign Account: 
Decrease: $10,170,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal. Gold earmarked for foreign 
account on that day decreased $7,459,300. Yesterday 
$34,300 of gold was received from Mexico. There 
were no exports or change in gold held earmarked 
for foreign account. During the week approximately 
$6,076,000 of gold was received at San Francisco, 
of which $3,352,000 came from Japan $856,000, 
came from China, and $559,000 came from Australia. 

Canadian exchange, while still at a severe discount, 
is more in favor of Montreal than at any time since 
September 1931. On Saturday last Montreal funds 
were at a discount of 774%%. On Monday the dis- 
count rose to 8%. On Tuesday the discount was 
again 8%, on Wednesday 814%, on Thursday 844%, 
but on Friday 734%. The appreciation in the Cana. 
dian dollar has been due in part to accumulation of 
funds in Canada for grain account. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in limited trading. 
Bankers’ sight was 3.4434@3.44 11-16 cable transfers 
3.44144@3.4434. On Monday sterling continued 
dull and steady. The range was 3.4434@3.445% for 
bankers’ sight and 3.44 7-16@3.44 11-16 for cable 
transfers. On Tuesday the pound went off sharply. 
Bankers’ sight was 3.4014@3.4314; cable transfers 
3.4014@3.43%. On Wednesday sterling was under 
severe pressure. The range was 3.37 11-16@3.39 5-16 
for bankers’ sight and 3.3734 @3.39%% for cable trans- 
fers. On Thursday exchange found official support. 
Bankers’ sight was 3.387%%@3.39%; cable transfers 
3.3914@3.40. On Friday sterling continued steady, 
on official support. The range was 3.39 9-16@ 
3.39 13-16 for bankers’ sight and 3.39 11-16@ 
3.39 15-16 for cable transfers. Closing quotations 
on Friday were 3.39 11-16 for demand and 3.3934 
for cable transfers. Commercial sight bills finished 
at 3.3914; 60-day bills at 3.3814; 90-day bills, at 
3.3814; documents for payment (60 days) at 3.38%, 
and seven-day grain bills at 3.3914. Cotton and 
grain for payment closed at 3.3914. 


CORT Fs See 
XCHANGE on the Continental countries and 
all the gold units was noticeably affected by 

the unexpected drop in sterling exchange. French 
francs were especially firm though seasonal factors 
are against francs and European currencies as com- 
pared with the dollar. The heavy selling of sterling 
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in Paris, together with the purchase of francs and 
the shipment of gold from London to the Continent, 
sufficed to account for the higher franc rate, though 
on commercial account the france should be ruling 
lower. Present movements in Continental rates are 
not indicative of the real course of exchange. If 
sterling can be held steady even at present levels, 
the market believes that francs should recede from 
the current high quotations. The trade balance 
is unfavorable to France. The unit has had very 
little support from tourist traffic this year and it is 
believed that the next tourist season will show little 
improvement. Paris financiers assert that the Bank 
of France gold holdings will be diminished before 
long and are inclined to believe that the major 
portion of this gold will come here because practi- 
cally no other country shows a trade balance favor- 
able to the home market or on its general foreign 
account is more largely creditor than debtor in its 
relation to foreign countries. The Bank of France 
statement for the week ended Oct. 14, shows an 
increase in gold holdings of 6,910,069 francs, the 
total standing at 82,651,268,261 frances, which com- 
pares with 62,154,598,359 francs on Oct. 16 1931, 
and with 28,935,000,000 francs when the unit was 
stabilized in June 1928. 

German marks have not been affected by the 
swing in sterling, as the mark is under the strict 
control of the Reichsbank. The unit is virtually 
anchored to the dollar and the Reichsbank pays 
little or no heed to the movements of either sterling 
or the Continental exchanges. Despite the fluctu- 
ations in other exchanges for many weeks, the Reichs- 
bank has maintained its dollar quotation unchanged. 
It advances or lowers its rates on Paris, Amsterdam, 
or Zurich as occasion demands. The practical effect 
of this polciy is to tie the mark to the dollar. Presi- 
dent Luther of the Reichsbank has protested to the 
Government against the imposition of quotas, espe- 
cially on agricultural imports. Dr. Luther’s view 
seems to be that Germany’s saving of foreign ex- 
change through reduction in agricultural imports will 
be more than offset by loss of exchange by reason 
of diminished exports, if, as is expected, foreign 
countries, should retaliate. It is reasoned that 
retaliatory measures would threaten Germany’s ex- 
port surplus, thereby affecting the Reichsbank’s 
reserves and compelling the Reichsbank to impose 
still more stringent restrictions on foreign remit- 
tances, from which foreign holders of German bonds 
and short-term credits might suffer. The quotas 
threaten to bring Germany into serious tariff con- 
flicts with Italy, Holland, Denmark, and other 
countries. The quotas have encountered stiff re- 
sistance in Italy, which has already been expressed 
in a decree forbidding the Bank of Italy to furnish 
foreign exchange to importers of German goods. 
German industrial leaders and bankers are urging 
upon Chancellor von Papen the necessity of changing 
his ideas in this respect. 

The London check rate on Paris closed at 86.30 
on Friday of this week, against 87.78 on Friday of 
last week. In New York sight bills on the French 
center finished on Friday at 3.9354 against 3.9214 
on Friday of last week; cable transfers at 3.9334 
against 3.9234, and commercial sight bills at 
3.93144 against 3.92. Antwerp belgas finished at 
13.911 for bankers’ sight bills, and at 13.92 for cable 
transfers, against 13.88 and 13.8814. Final quota- 
tions for Berlin marks were 23.79 for bankers’ sight 
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bills and 23.79% for cable transfers, in comparison 
with 23.77% and 23.78. Italian lire closed at 5.1114 


for bankers’ sight bills and at 5.1134 for cable 


transfers, against 5.113g and 5.11%. Austrian 
schillings closed at 14.1014, against 14.1014; exchange 
on Czechoslovakia at 2.9614, against 2.9614; on 
Bucharest at 0.6014, against 0.6014; on Poland at 
11.2414, against 11.2414, and on Finland at 1.50, 
against 1.5014. Greek exchange closed at 0.60 for 
bankers’ sight bills and at 0.601% for cable transfers, 
against 0.60 and 0.6014. 


soncndaldaaie 
XCHANGE on the countries neutral during the 
war, with the exception of Spanish pesetas, 
have been subject to wide fluctuations this week as 
a result of the drop in sterling exchange. The 
Scandinavian currencies, which are practically an- 
chored to sterling exchange, all went off sharply on 
Tuesday and Wednesday, and of course made a 
correspondingly slight recovery when the pound 
moved up fractionally on Thursday. The Swiss 
and Dutch rates are firmer, as the markets in these 
two countries are closely identified with financial 
movements affecting the London market. The 
present fluctuations in the neutral exchanges are of 
temporary significance and as the market readjusts 
itself the main factors affecting these currencies will 
assert themselves. For the time being and until 
after the middle of January, exchange is normally 
against the neutral countries and in favor of New 
York. If sterling should remain steady for a period 
and the London investment market should show 
improvement, a flow of funds from Switzerland and 
Holland to London may be expected. Swiss and 
Dutch funds are now coming to the New York 
market, but not in such volume as in July and 
August. Spanish pesetas are steady and seem not 
to have been affected by the course of sterling or the 
other European exchanges. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.29 against 40.1814 on Friday of last week; 
cable transfers at 40.30 against 40.19, and com- 
mercial sight bills at 40.25 against 40.12. Swiss 
francs closed at 19.3334 for checks and at 19.34 for 
cable transfers, against 19.31 and 19.3114. Copen- 
hagen checks finished at 17.68 and cable transfers 
at 17.6814 against 17.8614 and 17.87. Checks on 
Sweden closed at 17.5814 and cable transfers at 
17.59 against 17.6814 and 17.69; while checks on 
Norway finished at 17.18% and cable transfers at 
17.19 against 17.32 and 17.32%. Spanish pesetas 
closed at 8.2014 for bankers’ sight bills and at 8.21 
for cable transfers, against 8.18 and 8.18%. 

 avaiintoos 

XCHANGE on the South American countries 
presents no new features of importance. For 

the past few weeks exchange on both Buenos Aires 
and Rio de Janeiro has been displaying a better tone. 
All the South American units are hampered by 
exchange restrictions and most of them are further 
impaired by moratoria. The improvement in Bra- 
zilian exchange is a result of the cessation of the 
embroglio between the State of Sao Paulo and the 
Federal Government, which threatened civil war. 
Recent dispatches from Rio state that the Banco do 
Brazil has remitted approximately $1,075,305 to 
London and New York under the foreign debt 
funding plan and approximately $461,332 to Roth- 
schild of London for liquidation of a credit granted 
to the Government of former President Washington 
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Luis, which was overthrown in 1930. A totalZof 
approximately $11,651,000 of the Brazilian foreign 
debt has been amortized thus far this year. Con- 
fidence in the business situation in Argentina is 
greatly improved. According to Buenos Aires dis- 
patches, important business interests there are 
endeavoring to arrange a revolving credit of $200,- 
000,000 with American bankers to be used exclusively 
for the payment of interest and sinking fund obliga- 
tions on Argentine loans in the United States. New 
York bankers declare that they know nothing about 
such a project. Agitation continues both in the 
Argentine Congress and in business and industrial 
organizations for a suspension of payments on the 
foreign debt. American business interests in Argen- 
tina are severely handicapped by the restrictions 
which the Government has placed on exchange 
operations so that it can buy up dollar drafts and 
meet payments on the American loans without ship- 
ping more gold from the gold conversion office. 
Sr. Alberto Hueyo, Minister of Finance, is opposed 
to borrowing of any kind at this time. He argues 
that the country must solve its present financial 
problems by its own resources and believes that the 
Government can take care of all its obligations 
until the end of the year and that if the harvest is 
good and the country can dispose of its grain, the 
general situation will improve. 

Argentine paper pesos closed on Friday nominally 
at 2534 for bankers’ sight bills, against 2534 on 
Friday of last week; cable transfers at 25.80, against 
25.80. Brazilian milreis are nominally quoted at 7.45 
for bankers’ sight bills and 7.50 for cable transfers, 
against 7.45 and 7.50. Chilean exchange is nominally 
quoted 61%, against 61%. Peru is nominal at 18.00, 
against 18.00. 


——o———— 
XCHANGE on the Far Eastern countries shows 
no new developments from recent weeks. 
Chinese units are steady, as silver has been quoted 
steady during the week in New York at 273% cents. 
Japanese yen have fluctuated within narrow limits. 
Seasonal factors are now favoring yen exchange. 
Japanese exports to Manchuria and Mongolia during 
August amounted to yen 12,000,000 and imports 
from these regions to yen 4,000,000. This represents 
an increase of 95% in exports and a decline of 35% 
in imports, as compared with the previous year. 
Exports to China during August amounted to yen 
17,000,000, yielding an export surplus of yen 12,- 
000,000. For the first eight months of the year the 
export surplus has amounted to yen 54,000,000, a 
decrease of yen 14,000,000 from the 1931 period. 
During September Japanese exports to Central 
China were 3% above the 1931 month. Those to 
Northern China increased by 1.3%, and exports to 
Southern China declined by 73%. Imports from 
Northern China increased by 8%, from Southern 
China they declined by 47% and frown Central China 
by 39%. Now that the Nationalist party of India 
has lifted the embargo on British goods, it is believed 
that the Japanese exports to India must of necessity 
show a decline. 

Closing quotations for yen checks yesterday were 
23 3-16, against 2314 on Friday of last week. Hong 
Kong closed at 23@23 5-16, against 2334@23 7-16; 
Shanghai at 30@30 5-16, against 3014@305%; Manila 
at 4954, against 4954; Singapore at 3954, against 
4014; Bombay at 2534, against 26 1-16, and Calcutta 
at 2534, against 26 1-16. 
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URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 15 1932 TO OCT. 21 1932, INCLUSIVE. 









































Noon Buying Rate for Cabdie 8 ag in New York, 
Country papa Value in United States Money. 
nit. 
Oct. 15. | Oct. 17. | Oct. 18. | Oct. 19. } Oct. 20. | Oct. 21. 
EUROPE— $ $ $ $ $ & 
Austria, schilling.....| . 139437 | .139437 | .139562 | .139437 | .139437 | .139437 
Belgium, a SR a. 38869 | .138942 | .138811 | .138896 | .139088 | .139092 
Bulgaria, lev.......-. 007200 | .007200 7200 | .007200 | .007200 | .007200 
Cuatbectoventa, krone .029602 | .029605 | .029604 | .029609 | .029604 | .029606 
k, krone_...-| . 178523 | .178446 | .178008 | .175830 | .176038 | .176192 
England, pound 
sterling. .........- 3.444250 3.445375 3.410458 3.390416 3.394250 (3.396833 
Finland. mar’ ----| .014860 | .614850 | .014850 | .014866 | .014816 | .014833 
France, franc. ....... 039260 | .039276 | .039233 | .039281 | .039313 | .039340 
chsmark) .237639 | .237667 ; .237564 | .237650 | .237721 | .237785 
Greece, ma. ....! -006010 | .006014 | .006016 | .006001 | .006001 
Holland, guilder_-.._- 2053 | .402321 | .401785 | .402285 | .402514 2 
Hungary, pengo-.-.-- 174500 | .174500 | .174500 | .174500 | .174500 174500 
Italy, lira. .........- 051173 | .051168 | .051143 | .051127 | .051133 | .051125 
orway, krone.....-| . 173130 | .173130 | .172483 171230 | .171346 171461 
Poland, sloty.......- 111710 | .111810 111710 111810 | .111710 111710 
Portugal, escudo- ..-. 031200 | .031266 | .031066 .030733 
Rumania, leu_......- | 85 | .0O5985 | 5983 5966 | .00 966 
Spain, peseta.......- 081825 | .081835 .081776 | .081814 | .081921 | .082010 
Sweden, krona......-| . 176938 176907 176046 174561 174730 | .175208 
Switzerland, franc.-.-| .193089 193210 | .192888 193139 | .193216 193301 
bak 7 wg dinar .- 013475 | .013675 | .013250 | .013425 | .013250 | .013350 
Chefoo tael...-..-.- 15208 | .315625 | .313541 | .313333 | .315000 | .311458 
Hankow tae!...-..-. 310208 | .310208 _ .307291 | .307916 | .309583 1 
Shan zhai tael...... 2656 | .302968 | .301093 37 | .302187 906 
Tient-in tael_....-. 321458 | .321458 | .318541 | .319583 | .321250 | .317708 
Hong Kong dollar..| .231093 | .230937 | .230468 843 228750 
Mexican dollar....| .213437 | .214375 212187 | .211562 | .211875 | .210000 
— or Peiyang 
adn edncawel so 213750 | .215416 | .212500 | .211666 | .212500 | .209583 
Yuan dc dollar......- 210416 | .216250 .209166 | .208333 | .209166 
India, rupee........- 235 | .260735  .258850 | .255450 | .256050 | .256375 
Japan, yen__.._....-. -234750 ' .235125 | .234875 | .234250 | .232250 | .231 
Singapore (S.S.) dollar| .399375 | .400: -398125 | .893125 | .393750 | .394375 
NORTH AMER.— 
Canada, dollar... .- 920520  .932187 .917656 | .918020 | .917395 | .919270 
Cuba, peso.........- é -999112 | .999112 | .999112 | .999112 | .999112 
Mexico, Peso (silver)| .313666 | .313833 .313500 | .312666 | .312166 | .311833 
Newfoundiand, do 918375 | .930750 .915625 | .915124 | .915000 | .916625 
SOUTH AMER.— 
Argentina, peso (gold) 5835 | .585835 .585833 | .585835 | .585835 | .585835 
Brazil, milreis......-) . 076175 | .076175 .076175 | .076175 | .076175 | .076175 
Chile, peso.......... 250 | .060250 |, .060250 |..060250 | .060250 | .060250 
U y, Deso......-| - 473333 | .473333 | .473333 | .473333 | .473333 | .473333 
Colombia. peso. -___.- 952400 | -952400 | .952400 .952400 | .952400 | .952400 
—o—- 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Oct. 20 1932, together with comparisons as of the 
corresponding dates in the four previous years: 





























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England..-| 140,416,047] 137,035,232] 160,125,660] 133,021,044| 166,736,795 
France a__-| 661,210,146} 497,236,786] 404,538,833) 318,168,636) 246,010,811 
Germany b_ 36,672,650| 52.773,850| 101,533,750) 103,458,250] 119,754,200 
Spain ..... 90,289,000} 91,071.000} 99,029 000} 120.599.000} 104,358,000 
Italy ..-.-- 62,393,000} 58,486,000) 57,221,000) 55.932.000} 54,221,000 
Netherlands} 86,226,000} 66,521,000} 32.962000; 36,911,000; 36,249,000 
Nat. Belg’m 74,157,000} 72,431,000} 36,922 000) 29,312 000)  23.082,000 
Switzerland; 89,164,000) 42,684,000) 25,588.000) 21.306 000 18,510,000 
Sweden ---_- 11,442,000; 11,032,000 13,449 000 13.431 000} 13,209.000 
Denmark _-_ 7,400,000 9,118,000 9.565.000 9.584 000 9,605,000 
Norway --- 7,911,000 6,558,000 8,140,000 8,153.000 8,163,000 

Tot. week 1,267,280,843 1,044,946,868) 949,074,243) 831,875,930) 799,898,806 
Prev. week_!1,266,801,788'1,032.983.181! 937,681.267' 831,284,373! 799,833,901 





a These are the gold holdings of the Bank of France as reported tn the new form 
of statement. b Gold holdings of the Bank ot Germany are exclusive of goid held 
abroad, the amount of which the present year is £3,167,650. 








New International Groupings in Trade and 
Politics. 

The announcement on Tuesday, at the reopening 
of Parliament, that the required six months’ notice 
had been given for terminating the commercial 
agreement of April 16 1930, with Soviet Russia, fol- 
lowed on Wednesday by the approval by the House 
of Commons, by a vote of 291 to 69, of a motion au- 
thorizing consideration of some twenty-two tariff 
changes made necessary by the imperial trade agree- 
ments concluded at Ottawa, marks the first steps 
taken by the British Government to give effect to 
the new imperial tariff policy of preference and im- 
port restriction adopted by the Ottawa Conference. 
The denunciation of the Russian treaty, it was ex- 
plained by J. H. Thomas, Secretary for the Domin- 
ions, was made necessary by the fact that the treaty 
contained a most-favored-nation provision which 
“would stand in the way of a prohibition which might 
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in conceivable circumstances be necessitated by the 
Ottawa obligation.” ‘The prohibition referred to is 
the one which provides that if either party to the 
agreement between the United Kingdom and the 
Dominions “is satisfied that any preferences granted 
on any particular class of commodities are likely to 
be frustrated by reason of maintenance of prices for 
such commodities through State action on the part 
of a foreign country,” the Government so satisfied 
will undertake to “prohibit the entry from such 
foreign country of such commodities for such time 
as may be necessary to maintain the preferences” to 
which the Ottawa Conference agreed. It was in this 
form that Premier Bennett of Canada secured ap- 
proval of his strong opposition to dumping. 

Mr. Thomas made it clear that the British Govern- 
ment, in denouncing the treaty, had no intention of 
ending British trade with Russia, and announced 
that the Russian Government had been informed of 
Great Britain’s readiness to negotiate a new agree- 
ment “at the earliest moment.” Obviously, how- 
ever, if a most-favored-nation privilege stands in 
the way of continuing the present trade agreement 
with Russia, other commercial treaties containing 
the same privilege may have to be changed if Great 
Britain’s tariff policy is to be adapted to the Ottawa 
requirements. A policy involving new imperial 
preferences and new limitations upon imports from 
foreign countries can not, of course, be carried on 
under existing commercial treaties if its applica- 
tion is found to work discrimination. That such 
changes, possibly on a considerable scale, are con- 
templated is evidenced by the announcement from 
the Foreign Office, coincidently with Mr. Thomas’s 
statement in the House of Commons, that the Danish, 
Swedish and Norwegian Governments had been in- 
vited to send delegates to London to negotiate new 
tariff agreements, and that the invitations had been 
accepted and negotiations would begin early in No- 
vember. 

Whether, in view of the Ottawa agreements, it will 
be possible for either the United Kingdom or the 
Dominions to adhere any longer to the most-favored- 
nation principle is not quite clear. It may still be 
found practicable so to adjust imperial tariffs and 
the trade agreements based upon them as to preserve 
a general tariff structure in which the most-favored- 
nation principle will be recognized, but the practical 
effect of the Ottawa policy, it would seem, will be to 
encourage, if not actually require, special agree- 
ments with foreign countries in which the principle, 
in the comprehensive form in which it now applies, 
will virtually disappear. If that course is followed, 
we shall have, as far as the British Empire is con- 
cerned, a group of tariffs based in each case upon 
special bargaining, each party obtaining or conced- 
ing something of special advantage to itself, some- 
what in the manner, perhaps, of the reciprocity 
treaties in which the United States was at one time 
interested. 

Whatever course imperial tariff-making may take, 
however, it is difficult to see how it can fail to em- 
barrass the general reduction of tariffs which the 
world so greatly needs for its economic recovery, 
and which the Economic Conference, whose meeting 
is planned for November, is expected to consider. 
The point was stressed in the debate in the Commons 
on Tuesday. Sir Herbert Samuel, who recently re- 
signed as Home Secretary because of his opposition 
to the Ottawa agreements, reiterated his contention 
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that the agreements would deprive Great Britain of 
freedom of action in case the Economic Conference 
were to call for a general removal of tariff impedi- 
ments to trade. Prime Minister MacDonald, in re- 
ply, insisted that “neither protection nor free trade 
can cure unemployment,” since unemployment is due 
to “the breakdown of the present social system” and 
is found in every country regardless of the tariff ar- 
rangements. “I am not afraid,” he declared, “to 
face the World Economic Conference with these 
Ottawa Conference agreements, but the failure of 
Ottawa would have made a world conference im- 
possible.” Mr. MacDonald was doubtless correct in 
holding that tariffs alone are not responsible for 
unemployment, but his remarks threw no light upon 
the question of how Great Britain, with a new im- 
perial tariff system more highly and deliberately 
protective than the Empire has ever known, proposed 
to co-operate in a general lowering of world tariff 
barriers if the Economic Conference should declare 
for such a policy. ; 

The opposition of Laborites and free trade Liberals 
is quite insufficient to prevent the completion of the 
Government program, as the vote in the Commons 
on Wednesday, and a similar but much larger vote of 
452 to 85 on Thursday, showed. The Labor party, in- 
deed, seems destined to move still farther to the Left. 
It has not only notified Mr. MacDonald, Mr. Snow- 
den and Mr. Thomas that they need not expect to be 
received back into party fellowship after their 
apostasy in serving in the National Government, but 
at its recent party conference declared outspokenly 
for a Socialist Britain. The resignation of Arthur 
Henderson on Tuesday as party leader, and the con- 
sequent elevation of George Lansbury to the leader- 
ship, does little more than give official form to what 
for some time has been a faet. Mr. Henderson was 
defeated in the general election last October, but was 
continued as party leader in the expectation that a 
by-election would offer him an opportunity to re- 
turn to the House of Commons, but no such oppor- 
tunity has presented itself, and in his prolonged 
absence at Geneva as President of the Disarmament 
Conference the duties of party leadership have de- 
volved upon Mr. Lansbury. The new leader, how- 
ever, is by no means to be counted on to go the 
Socialist lengths that the party now demands, and 
a further change may be looked for. In any case, 
national Socialism, as distinguished from the Social- 
ism that is or hopes to be international, is not com- 
mitted to free trade, so that the free trade banner 
is now left to be carried by the handful of free trade 
Liberals. 

It was evident, before Parliament met, that the 
tariff issue would be made prominent in the Eco- 
nomie Conference. In a speech before a body of 
Westphalian industrialists at Paderborn on Sunday, 
Chancellor von Papen declared that “our creditors 
abroad can reckon on repayment of Germany’s 
foreign indebtedness only if they are prepared to take 
German commodities in payment, and this pre- 
supposes they are willing to open their trade frontiers 
to our goods. To expect repayment of debts while 
confronting us with trade barriers suggests both 
crass and indefensible violation of all economic 
logic.” The German contention, he said, would be 


pressed upon the Economic Conference at London. 
Importance attaches to this latter statement be- 

cause the agenda of the Conference is to be drawn 

up at a preliminary conference at Geneva—a meet- 
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ing for which two American delegates and four 
State Department advisers have already set out. It 
is difficult to see how the conferees can reject the 
German demand, nor how they can act upon it with- 
out paying attention to some other matters in which 
Germany has come to be an important if not a de- 
termining factor. The German Government has re- 
fused to discuss, at either London or Geneva, its 
claim to arms equality, and M. Herriot’s attempt to 
dispose of the question by working it into an elabor- 
ate solution of disarmament and French security has 
obviously failed. Unless the demand for arms equal- 
ity is granted, there is still the danger that Germany 
may withdraw formally from the Disarmament Con- 
ference as it has already virtually withdrawn in 
fact, while if something practical is not done about 
tariffs and other trade restrictions there is grave 
doubt about Germany’s ability or willingness to pay 
its foreign debts. Politics and economics, in other 
words, are here inextricably bound together. It was 
reported on Wednesday that M. Herriot was ready 
to accept a substantial reduction in armaments if 
a way could be found to prevent the grant of Ger- 
many’s demand for equality from opening the way 
to an armament increase, but although there is a 
considerable body of opinion in France that agrees 
that the German demand must in some way be con- 
ceded, no practical method of achieving that result 
which would leave Germany’s armaments where 
they now are has as yet been brought forward. 

The situation is further complicated by the report, 
which persists in spite of semi-official denial, that 
the visit which M. Herriot is expected to pay to 
Madrid on Oct. 31 is connected with plans for a 
Franco-Spanish alliance. The suggestion that Spain 
might agree to let France use the Balearic Islands, 
in the Mediterranean, as a naval base in the event 
of war is, perhaps, only a political trial balloon, but 
in the present tangled state of European politics 
it is hardly possible for the European mind to dis- 
sociate a French approach to any country from the 
persistent effort of France to secure some kind of a 
security compact. Security, of course, envisages 
war, and the impotence of the disarmament negotia- 
tors is due primarily to the obvious fact that no one 
of the principal Governments represented in the Dis- 
armament Conference is taking peace for granted, 
or actually expecting the Kellogg-Briand anti-war 
pact to be of any real avail if war is threatened. 
“When talking of disarmament prepare for war” 
might well be written above the door of the assembly 
hall at Geneva. 

We must repeat, what has been said many times 
before, that world tariffs, the American tariff in- 
cluded, ought to be drastically lowered, and that 
until they are lowered there can be no general busi- 
ness recovery. Tariffs alone are not responsible for 
the world depression, but more than any other single 
factor they have tended to aggravate and prolong it, 
and until international trade is allowed to move with 
rational freedom the depression will go on. It is 
unfortunate that the question is bound up at present 
with that of disarmament and the determination of 
Germany to get rid of treaty restrictions, but if 
Chancellor von Papen, by keeping Germany’s situa- 
tion to the front, can achieve both arms reduction 
and tariff reduction, the accomplishment will be a 
universal gain. German diplomatic methods have 
often been “full-fisted” and sometimes bungling, but 
it is possible that the Chancellor’s sturdy insistence 
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upon what he believes to be Germany’s rights may 
serve to cut a knot which the diplomacy of the former 
Allies has proved helpless to untie. 








The Measure of a “Span of Life.” 

An Italian physician has, after twenty years of 
study, concocted an elixir which is said to lengthen 
the span of life ten years, and his patrons number 
some of the wealthiest persons in the world. The 
world’s wealthiest, many of whom struggled long 
and labored hard to accumulate vast fortunes and 
to preserve them, no doubt desire a new lease of life 
in order to enjoy the fruit of their toil as long as 
possible. That is human nature. 

But the man who does not enjoy his work whether 
he be a prospective magnate engaged in amassing a 
large fortune, or the humble toiler who is dependent 
upon his day’s labor, is missing the best part of 
life. The exhileration of success in any worthy en- 
deavor is a joy difficult to surpass except by deeds 
of kindness to deserving beneficiaries. 

The days of all men are numbered, and many of the 
most brilliant die young. It is given to a com- 
paratively few to live, as did Edison, to witness the 
great benefits to mankind which have grown out 
of their life’s work. 

Altogether apart from the magic influence of any 
elixir, however, the span of life has really been 
lengthened in other ways, if length of living may be 
measured by accomplishment. Each age has brought 
its practical magicians and the Twentieth Century 
is endowed with the work of sages who have existed 
from time to time ever since there was “Light.” 
Americans of to-day have only to look back a few 
centuries to the time when this continent was in- 
habited by savages whose crude mode of living was 
advanced but little above the level of wild beasts 
which shared with them the primeval forests. 

Then came the white man to blaze the way for 
modern civilization which was to discover and de- 
velop and utilize the vast and rich resources which 
Nature had bestowed upon the territory now known 
as the United States of America. 

The arduous tasks of the early settlers, so well 
performed amid great hardships, were necessary 
preparation for what.may well be termed the 
mechanical age, first evidenced by the candle, the 
domestic loom, the bumpy corduroy road, the canal 
with boats to transport freight and packets for pas- 
sengers, moving no faster than a horse or a mule 
could walk, the log houses for habitations, the scythe 
and cradle for the reapers and crude flint-lock fire- 
arms to displace the poisonous arrow of the Indian. 

Discovery of petroleum brought the oil lamp, which 
served a good purpose until gas was generated from 
coal and distributed by pipes for illumination of 
homes, stores and streets. The mechanical age 
brought electricity than which no better means of 
illumination has been found. It brought also a 
revolution in machinery which is still being developed 
to make better and new products and to make them 
quickly. It brought the steam engine for navigating 
the rivers and seas and for pushing the steam horse 
from the Atlantic to the Pacific, aided later by the 
use of electric current not only for the railroads but 
for supplying new power generated by water and 
distributed wherever needed by wires. No bird can 
fly so far or so fast as an aviator. Huge and swift 


steamships navigate the seven seas, while sub- 
marines share the ocean depths with whales. 
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To the mechanical age we owe the development in 
communications which gave us first the telegraph 
and cable, then the telephone and now the wireless, 
which amplified by the radio, serves as a means for 
disseminating knowledge and entertainment to mil- 
lions of homes and by broadcasting puts this country 
in almost instantaneous communication with people 
across the seas. It has given us the automobile for 
private transportation over supurb highways and 
the tractor which aids the farmer, whose arduous 
labor had already been modified by the mower and 
reaper, the thresher and other agricultural imple- 
ments. Hand plows, drawn slowly first by oxen and 
then by horses, have almost disappeared. 

In the mechanical line there has been perhaps no 
more marvelous advancement than that of the print- 
ing press. The old Franklin and Washington hand 
presses printed only one side of a sheet of paper 
which had to be placed upon the type by hand and 
then removed for drying before a second impression 
might be made upon the reverse side of the paper. It 
would be impossible to publish the editions of the 
daily newspapers and those of the magazines to-day 
without a modern press. 

Inventive genius alone is not sufficient to benefit 
the world as it is organized to-day. Valuable dis- 
coveries would lie dormant without capital to de- 
velop them and make them available for human 
needs. Money has been spoken of as the sinews of 
war. Capital is just as essential for the promotion 
of material welfare in times of peace. The aid of 
bankers and private investors is required in all ma- 
terial steps of progress. The United States has been 
blessed with financiers who knew how and with 
investors who possess the pluck to risk a part of their 
fortunes in putting into practical use the discoveries 
of inventors. The triple combination has worked 
wonders. 

Men are still studying, still experimenting in every 
line of endeavor to bring greater perfection. 

With all the marvelous advantages of the Twen- 
tieth Century it is up to each individual not only to 
get the full measure of enjoyment out of life each 
day but to help to build a still greater and better 
world for future generations and if he works in- 
dustriously and honestly on ‘these lines his energy 
will bring contentment and happiness during the 
years allotted to him and he will enjoy a well rounded- 
out life without any artificial elixir. 





Trucking Methods—Board and Lodging Wages. 


The Railway Employees’ and Taxpayers’ Associa- 
tion of Virginia recently issued a statement disclos- 
ing some very interesting facts concerning “boarding 
and lodging” wages paid to destitute labor in unregu- 
lated motor trucking. 

As the story goes, two brothers were discovered 
in one of the Northern States who were regularly 
supplying small merchants and fruit stands with 
Florida oranges and grapefruit at prices which 
allowed their customers to undersell even the chain 
stores, despite the latters’ immense advantages in 
large-scale purchasing. It was reported that the 
brothers had devised an unusual scheme of motor 
truck operation which enabled them to cut their 
costs to a phenomenally low figure, said to be not 
over eight cents a mile. 

A motor expert investigating the situation ex- 
pected to find the brothers reluctant to discuss their 
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affairs. To his surprise, they were not only willing 
to talk, but seemed really proud of what they were 
doing. They even appeared anxious to prove their 
figures of costs from their book records. 3 

The facts which were disclosed are of great interest 
for the light they throw upon trucking methods and 
upon the standard of employment which may be 
uncovered in that industry, in its present unregu- 
lated condition. 

It seems that the brothers were elderly men, and 
physically incapable, themselves, of driving trucks 
for long distances and long hours. They operate a 
small gasoline station which enables them to pur- 
chase fuel at wholesale. Earlier in life they had 
had some experience in the retail fruit business. 
They were well aware, also, of the cheapness of used 
trucks and the existence of the great army of the 
unemployed. In these factors they believed they 
sensed an opportunity. 

Accordingly the brothers purchased, for very little 
money, two second-hand trucks, one of 21% and the 
other of 314 tons capacity. To strengthen these 
vehicles for the extremely heavy overloads they ex- 
pected to haul, they fitted each with an extra pair 
of wheels. 

Their town is located in a farming section. In 
the neighborhood are many young farm hands out 
of work and with no prospect of any. Numbers of 
them, however, can drive cars and hold drivers’ 
licenses. The distress of agricultural prostration 
has supplied the brothers with their most important 
resource, the ability to utilize destitute labor. 

It is their practice to engage, as drivers of their 
trucks, young farm boys who are willing to make the 
journey for no money wages at all, merely meals and 
lodging on the way and the supposed opportunity 
to see something of Florida and the South. One of 
the brothers accompanies each truck, but does little 
or no driving. The round-trip journey is 2,400 miles. 
It is made in five days, or an average of 480 miles 
per day. This is accomplished by continuous driv- 
ing from three o’clock in the morning to nine o’clock 
at night, with the boy at the wheel practically all of 
the time. 

In order to avoid the payment of gasoline taxes 
in the Southern States, the brothers carry sufficient 
gasoline with them for the round trip. To make this 
possible, they attach drums permanently to the 
truck bodies so as to form large supplementary fuel 
tanks and thus provide a sufficient supply for the 
entire journey going and coming. 

The 214-ton truck is loaded with six tons of oranges 
and grapefruit. The 31-ton truck carried eight tons. 
The trucks are operated through eight States, but 
bear the license plates of only one. 

The motor expert checked all the items of cost in 
this extraordinary business. He found the estimate 
of not over eight cents per mile was correct, includ- 
ing depreciation and an allowance which the brothers 
made of $20 each per week for their own wages. No 
doubt this is cheap transportation, but is it the sort 
of business the American public would like to see 
encouraged ? 

What can be said of the supposed American stand- 
ards of living, and of the dignity of American labor, 
when a business depends for its profit upon the 
ability to hire young men for board and lodging 
wages and then work them 18 hours a day at the 
trying, nerve-racking and dangerous trade of driving 
a greatly overloaded truck at high speeds? 
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The lodging averages less than $1 a night, and the 
meals less than 40c. each. No claim is made that 
the hiring of truck drivers for board and lodging 
wages is a general or even a frequent practice. The 
fact that it is done at all merits widespread atten- 
tion. It is well known that there are no recognized 
standards either of pay or working conditions in 
the trucking business, and that both are, for the 
most part, on far lower levels than the wage scales 
and the conditions of employment of railroad 
workers. 

The boys who drive the trucks have considerably 
less than six hours’ sleep per night during the five 
days they are on the road. Can it be supposed that 
is sufficient rest for safe driving? 

Is it just, or in the public interest, that established 
merchants, selling fruit carried to market by agen- 
cies of transportation which pay fair wages and 
work their employees only reasonable hours, should 
be subject to competition based on the employment 
of destitute labor in transportation service? 

Is it just, or in the public interest, that railroad 
employees, or the railroads themselves, should be 
exposed to such competition? 

The owners of these two trucks use the highways 
of seven States (one a border commonwealth and 
six in the South) without paying a single cent for 
that privilege, as they pay license fees in only one 
State, and buy their gasoline in the market of that 
State, where gasoline taxes are low. 








Are Railway Valuations of Any Use? 

A great deal of doubt has been expressed concern- 
ing the wisdom of continuing the valuation of rail- 
way properties, the duration and cost of which has 
so far exceeded all expectations both to the railways 
and to the Government. Those who are fully con- 
versant with the work maintain that this colossal 
task which was imposed upon the Inter-State Com- 
mence Commission is not so important now as it was 
thought to have been when the work was started. 
They maintain that the railways have but one real 
question: Are they able to pay to the investors in 
their properties a reasonable interest upon the money 
they have invested to serve the public; are they able 
to earn a surplus over that fair return; and can they 
expect to continue to earn such a surplus as will 
justify prospective investors in putting their money 
into new and improved facilities in preference to 
investing it in other domestic enterprises or in for- 
eign securities? 

Whether the valuation is determined at one figure 
and the rate of return earned upon that valuation 
is low, or whether the valuation is placed at a lower 
figure and the return earned is high is, after all, 
but a mathematical equation; the practical question 
is: What are the railways actually able to pay by way 
of return upon their existing securities, and is their 
margin over that payment sufficiently attractive 
each year to draw to them the new capital from in- 
vestors, by whose voluntary acts alone can be secured 
the capital the railways require? 

When legislators and railway executives can con- 
front each other and actually realize that their funda- 
mental purpose in this situation is identical, the 
carriers will be able to brush aside much of the theory 
and many of the disagreements which still confront 
them. It is quite apparent that such fair returns 


Financial Chronicle 


2713 


cannot be realized or maintained without protecting 
railway rates from unwise adjustments or from be- 
coming the football of unsound economic theories. 

The facts are that no possible rate reductions can 
be made in one direction without making increases 
on other traffic so as to preserve fair returns. No 
reductions can be made that will bring relief suf- 
ficient to offset the results of world-wide laws of 
supply and demand on commodities; nor make pos- 
sible the maintenance of wages or profits which are 
out of line with the total costs and prices for which 
similar commodities can be produced and sold from 
other communities. 

It is unsound economically to expect the regula- 
tion of railway rates to act as a leaven of prosperity 
between different industries and as between different 
elements in the same industry. Yet that is essen- 
tially the principal that has been advocated in the 
past with respect to pleas for special treatment of 
industries suffering from depression brought on, 
not by rates, but by causes far removed from trans- 
portation charges and largely inherent in the indus- 
tries themselves. A sound theory is that railway 
rates should at all times be based upon a considera- 
tion of the cost to the railways of services performed 
and upon the value to the industries of such services 
rendered. 








Who Should Pay for the Highways? 

In an address made last Wednesday before the 
annual convention of the Associated Traffic Clubs 
of America, M. J. Gormley, Executive Vice-President 
of the American Railway Association, presented a 
summary and criticism of the various programs of 
public policy relative to highway transportation. 

After a very comprehensive review of some of the 
more important arguments in support of each of 
the general policies—to regulate and not to regulate 
highway transportation—Mr. Gormley referred to 
the question as to who pays for the highways. That 
is, who is paying and who should pay for the splendid 
highways which have been built. 

In a brief discussion of the situation he stated that 
our highway system divides iself into three parts 
on the basis of political jurisdiction. They are: 

1. State highways, so-called, totaling about 324,000 miles. 

2. Other highways, sometimes called “local” highways, 
totaling approximately 2,700,000 miles. 

3. City streets, totaling about 260,000 miles. 

All are used by motor vehicles to a greater or less 
extent. In total they constitute the roadway for 
highway transportation. 

The policy advocated by the automobile manufac- 
turers, and endorsed and supported by the United 
States Bureau of Public Roads, is that the cost of 
the State highways, about 10% of the total mileage, 
should be borne by motor vehicles through license 
fees and gasoline tax receipts and that the costs of 
other roads and city streets should be paid out of 
funds raised by general taxation, and as to other 
rural highways, particularly, out of taxes on land. 

Mr. Gormley asserts that this can only mean that 
the motor vehicles which may never travel on the 
so-called State highway must contribute to its con- 
struction and maintenance, and, further, that those 
owning such motor vehicles must pay, in addition, 
for the city streets and local roads on which they 
do not operate. For instance, taxicabs and local de- 
livery trucks in cities contribute to the con:truction 
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and maintenance of the State highway, although they 
never use it. Even the gasoline section cars of the 
railroads which have flanged wheels and run nowhere 
except on railroad tracks, contribute through gaso- 
line taxes to the State highway. 

In addition, he stated that the tax which the 
farmer actually pays on gasoline used in his tractor 
or in his gasoline engine, which operates his power 
plant, goes largely to the State highway. His flivver, 
which may seldom feel the smooth surface of the 
highway, is a daily contributor thereto. Not only 
should there be in justice a reapportionment of 
special motor vehicle taxes, so that there may be 
payment in accordance with use, but-in any form of 
regulation and taxation a clear distinction should 
be made between those who use the highway in per- 
sonal travel and the farmer or other producer who 
uses the highway as an incident merely to his busi- 
ness, and those who have engaged in the business of 
transportation on the highway. The farmer may use 
the highway but occasionally. The man who uses 
the highway in the transportation business uses it 
daily to the utmost extent possible. A license duty 
as applied to one should not be the same as the 
license duty applied to the other. One who uses the 
road only as a way to business and incidental to his 
real business should be taxed much lighter for the 
privilege of that use than the one who uses the high- 
way as a business for profit. 

By way of determining the source of revenue for 
these great highways, Mr. Gormley calls attention 
to the fact that in the eight-year period 1923 to 1930, 
approximately four billion dollars was raised by 
motor vehicle fees and gasoline taxes. This, he 
states, was the total contribution of the motor 
vehicle for use of the roads and streets of the coun- 
try. Of this amount $3,200,000,000 was spent on 
the so-called State highways, which constitute only 
10% of our total highway mileage, not including that 
in incorporated cities and in densely populated sec- 
tions in New England. This, however, was by no 
means all the funds which were made available for 
the State highways. Almost three billion dollars, 
raised from other sources, were appropriated for 
them. In the same eight-year period it was pointed 
out that local roads had over $5,200,000,000 made 
available for them, which came from sources other 
than the motor vehicle. 

Mr. Gormley states that this picture is entirely 
out of focus. He says, it should be possible, with 
over 25,000,000 automotive vehicles of all kinds using 
the highways, to make such vehicles pay for their 
cost. If such cost has been increased in order to 
accommodate heavy busses and trucks over and 
above what would have been necessary if the roads 
were only for passenger automobiles then he claims 
such heavy vehicles should pay all of the added cost 
which they have made necessary, in addition to their 
proportionate contribution to the total cost. 

In the maze of so-called “new” problems arising 
from motor-vehicle transportation, the road question 
is the only one which can really be called a new 
problem. There has never been anything like it in 
the past and a proper solution of this problem is 
badly needed to-day. That solution must be de. 
termined by the public to be served and the solution 
must be sound and equitable and must be made in 
the light of permanent, public interest and not with 
a view to expediency or temporary advantage. 
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Economic Sanity Again in the Picture. 
[WauTer Parker in “The Cotton and Cotton Oil News,” Oct. 8 1932.] 


Public hostility to government meddling with economic 
processes, to tax-supported and tax-free government compe- 
tition with business, to waste and extravagant spending by 
government, and to costly nostrums is increasing rapidly, 
and shows every indication of soon becoming just as direct 
and just as acute a force for change as has developed in 
the matter of prohibition. 

Obviously, a new character of militant leadership is devel- 
oping, and after nearly three years of truth evasion, the 
public is now beginning to get the facts underlying the eco- 
nomic problems confronting the country. 

Nightly, powerful radio broadcasting stations carry direct 
and fearless statements from responsible men; daily the 
newspapers carry eye and mind-opening editorials. Pam- 
phlets, and even books, are beginning to direct public atten- 
tion to the evils of waste and extravagant spending by 
government, and to the most vicious of all bureaucratic 
activities, the devastating competition with wholesome busi- 
ness which certain governmental bureaus are carrying on. 

All of which is a most encouraging sign, and an indication 
of a return to public reliance on economic sanity. 

Recently, Colonel Robert R. McCormick, publisher of the 
Chicago “Tribune,” by pamphlet and by radio broadcast, 
has been telling the public that the high cost of government, 
and the enterprise-blighting effect of huge taxation are at 
the root of the economic distress of the country. 

In June 1932 Honorable James M. Beck, former Solicitor- 
General of the United States, first published his book, “Our 
Wonderland of Bureaucracy.” A second and third edition 
were printed in July, and a fourth edition in August. The 
increasing popularity of this striking book is one of the 
most hopeful signs of the times. The publishers are Mac- 
Millan & Co. of New York. 

Re the Farm Board, here are some excerpts from Mr. 
Beck’s book: 

“ . . The Seventy-first Congress created the Federal 
Farm Board, with a very vague statement of its powers 
and objectives, except that it was to do something to relieve 
the undoubted distress of agriculture. It then provided that 
disbursements could be made upon the sole authority of the 
Chairman of the Board. It appropriated to the Farm Board, 
for certain undefined purposes, the sum of $500,000,000. 
Thus, the Congress gave to the Chairman of the Farm Board 
a blank check upon the Treasury of the United States for 
$500,000,000, to be spent in the discretion of the Board; and 
the folly of this liberal and unprecedented grant of power is 
shown by the fact that the Farm Board, after creating 
subsidiary corporations, then loaned them over $300,000,000 
to stabilize wheat and cotton by purchases and sales in 
the market. 

“Thus Uncle Sam became the greatest gambler in history. 

“The Farm Board is clearly the most costly and inex- 
cusable legislative folly in our history. It was imposed 
upon the American people by the farm lobby, and some of 
its shady promoters enriched themselves with salaries, com- 
missions and-perquisite as officials of these subsidiary co- 
operative associations, which may prove to be one of the 
great scandals of this generation. 

“Tried by the arduous test of experience, this essay in 
socialism has failed. The Farm Board sought to minimize 
speculation, but through its subsidiaries has become the 
greatest speculator in grain and cotton; it sought to stabilize 
prices and drove them downward until they fell below the 
cost of production; it sought to prevent a surplus and only 
increased the surplus; it sought to decrease the planting 
acreage and increased it; it sought to secure orderly market- 
ing, and with the Government as the biggest speculator in 
wheat and cotton with unlimited means, the orderly market- 
ing became disorderly past precedent. It sought to prevent 
will be pretty sure to ascribe the Farm Board’s existence to 
depression in agriculture and it has contributed to the 
greatest depression in our history; it sought to prevent 
wasteful methods of distribution and only succeeded in 
imposing upon the people of the United States nearly one- 
fourth of the present governmental deficit. ; 

“Undoubtediy, the culminating folly of this ever-growing 
system of bureaucracy is the Farm Board. with its almost 
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unlimited power to spend $500,000,000 in aid of the American 
farmer. It represents bureaucracy in its most indefensible 
ee ea 

Where the Farm Board’s Money Goes. 

One of the chief complaints made before the Shannon 
Investigating Committee by the cotton trade, against Gov- 
ernment and Farm Board subsidized merchandising opera- 
tions, was directed at the character of classification resorted 
to, which the cotton trade asserted was often faulty, entail- 
ing severe losses to the taxpayer and resulting in unfair 
competition. 

Joseph A. Airey, cotton merchant of New Orleans, testi- 
fied that the subsidized cotton co-operative bought a lot 
of 58 bales at Lake Providence, La., which was paid for by 
the co-operative on its own classification, but which was 
later classified by the Board of Cotton Examiners in New 
Orleans, which is a part of the United States Department 
of Agriculture. The two classifications were: 
Bales 
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In purchasing this lot of cotton, the co-operative paid for 
21 bales of 1 5/32-inch staple, which the Government classers 
said was not to be found in the lot at all. 

Mr. Airey and other merchants, who testified before the 
Shannon Committee, asserted that since tax-paying mer- 
chants must pay all losses occasioned by errors in classifica- 
tion, they cannot hope to compete where the losses resulting 
from such errors in classification as reflected in the above 
tables are paid by the taxpayers. 


Merchandising by Co-operatives. 


Contrary to the intent of Congress, when it gave away half 
a billion dollars of the taxpayers’ money to the Farm Board, 
the Farm Board has been supplying money to the co-opera- 
tives to enable them to finance outright purchases of cotton 
from farmers or others, thus setting up tax-exempt and 
tax-free Government competition with tax-paying business 
on a major scale. 

No matter how efficient and how economically operated 
tax-paying business may be, it cannot sustain unimpaired, 
the valuable service to the trade it was designed to render, 
when harassed and handicapped by tax-exempt and tax- 
supported Government competition. 

Were it not for the tragic results of the Farm Board’s 
policies, its experiments in commercial economy would class 
with the exploits of Don Quixote. 

The mad Spaniard fought windmills, and the deluded Farm 
Board fought and attempted to defeat the most nearly 
immutable economic law we know—the law of supply and 
demand. 

Just as the windmills won the battle, so has the law of 
supply and demand won, but with this difference: The 
aggressive, but misguided Spaniard, carried away the scars, 
while the taxpayer, the farmer and the business machinery 
of the country carry away the scars of the Farm Board’s 
attack. 

The men of the Farm Board who dictate its policies collect 
their salaries and go scot free. 

There has never been, in the history of the world, a parallel 
to the Farm Board, or to its extravagant and futile waste 
of money in a foolish, ill-starred and, from the start, hope- 
less attempt to reverse the econonric wheels of the world. 

When the historian writes the story of these times, he 
some kind of insanity suddenly developing among the people, 
which somehow was associated with the period of extrava- 
gant prosperity when every citizen of the United States 
either became or thought he was about to become the owner 
of a yacht, a country estate and a villa in Southern Europe. 

The essential error made by the Farm Board was its 
assumption that the farmers’ ills grew out of the marketing 
system, when, as a fact, they developed from causes not 
attributable to that system at all. These causes the Farm 
Board has never attempted to treat. 
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The Farm Board experience will go down in history as 
the greatest piece of costly stupidity ever deliberately 
brought upon themselves by any people since the world began. 

When such Government competition takes the form of an 
amateurish experimentation in the field of finely balanced 
trade economics, the results are sure to be disastrous. 

It is about on a par with the act of a comedian attempting 


a role of tragedy by drawing a bolt of lightning on his 
own head. 





How the Crop Reporting Board of the Depart- 
ment of Agriculture Prepares Its Cotton 
Estimates from Month to Month. 


The Oct. 8 issue of the weekly circular of Munds, Winslow 
& Potter contained the following interesting account of how 
the Crop Reporting Board proceeds in making its forecasts 
of the size of the growing cotton crop from month to month: 

“It is our privilege, and, we add, our pleasure, to give to 
the cotton trade a clarifying analysis of the activities of the 
Crop Reporting Board this season. Owing to the fact that 
August weather was decidedly unfavorable, the majority of 
the cotton trade expected a reduction in the September 
forecast. We might as well confess that as for ourselves we 
were somewhat puzzled over the failure of the September 
figures to reflect the bad August weather and the evidence 
of unusual weevil activity. 

“In all justice to the Crop Reporting Board, which we 
consider probably the most efficient of all the Government 
agencies, we reproduce herewith a letter written by Mr. 
Joseph A. Becker, Acting Chairman of the Crop Reporting 
Board, to a county agent in Tennessee who evidently had 
not been able to understand why the September forecast 
failed to show a substantial decline from the August figures. 


‘In preparing the forecast of yield per acre of cotton, the Crop Reporting 
Board considers the August condition as reported in relation to past reported 
condition on that date and the final yield per acre, together with some 
supplementary information with respect to probable weevil damage available 
at the time the report was prepared. In September the Board considers the 
September 1 condition in relation to past reported condition on September 1, 
in relation to the final yield, again supplemented by such further infor- 
mation of probable weevil damage as is available, but without reference to 
the change in condition from August to September. In other words, each 
forecast stands on its own merits. 

“In making these separate analyses, however, it must be borne in mind 
that the September 1 measuring stick of past relationship is an entirely 
different measuring stick than the August 1 relationship. For example, 
for the United States as a whole, the 10-year average August 1 condition 
is 66.4%, while the 10-year average September 1 condition fs 55.1%. 
If one used simple mathematics and divided the Aug. 1 1932 figure by the 
10-year average—in other words, divided 65.6 by 66.4—the answer would 
be .988. 

‘Making a similar computation from September data, in other words, 
dividing 56.6 by 55.1, the answer would be 1.027. Therefore, the straight 
mathematical relationship of the figures would indicate a yield in 1932 
based on the August figures of slightly less than average; based on September 
figures slightly above average. However, in preparing its forecasts on a 
State basis and making allowances for probable weevil damage and dif- 
ferences in abandonment, the August and September Board figures for 
the United States were practically identical, although there were important 
differences by States. 

“Considering thc condition figures on the basis of change from August 1 
to September 1, which, as previously stated, the Board does not do, it will 
be noted that the 1932 condition dropped from 65.6 on August 1 to 56.6 
on September 1. The average of past years illustrated by the 10-year 
average condition figures dropped from 65.4 on August 1 to 56.1 on Sep- 
tember 1. In other words, during the month of August 1932 the reported 
condition declined 9.0 points, whereas the 10-year average condition 
declined 11.3 points. 

“Inasmuch as the decline in 1932 was less than the average decline, if 
everything else were held equal, the September 1 forecast should have been 
higher than the August 1 forecast. 

‘‘As previously stated, however, independent treatment of the data by 
States, with allowance for prospective weevil damage and relative abandon- 
ment of acreage resulted in bale forecasts by States which, when added, 
were practically identical for the United States. 

“In August in calculating the probable production in bales, the Board 
used the July acreage less the 10-year average abandonment of 3.0%, 
leaving an acreage for harvest of 36,161.000. In the September report 
the Board estimated the abandonment on the basis of reports from crop 
correspondents at 1.8%, leaving 36,611,000 acres for harvest. This some- 
what greater acreage for harvest practically offset the slight reduction 
in yield per acre, resulting in a bale forecast about the same on September 1 
as on August 1.”’ 


We consider this statement a most valuable contribution 
to crop reporting literature, says C. T. Revere of Munds, 
Winslow & Potter, who writes the weekly letter of the firm. 





Railroads Earn at the Annual Rate of Only 
0.93 Per Cent on Their Investment During 
First Eight Months of 1932. 

Class I railroads of the United States for the first eight 
months of 1932 had a net railway operating income of 
$152,294,615 which was at the annual rate of return of 0.93% 
on their property investment, according to reports filed by 
the carriers with the Bureau of Railway Economics. In the 


first eight months of 1931, their net railway operating meome 
was $353,908,889 or 2.15% on their property investment. 
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Property investment is the value of road and equipment 
as shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxes, 
and equipment rentals, but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first eight months 
of 1932 is based on reports from 167 Class I railroads repre- 
senting a total of 242,163 miles. Gross operating revenues 
for the first eight months of 1932 totaled $2,091 ,356,725, 
compared with $2,928,960,214 for the same period in 1931, 
or a decrease of 28.6%. Operating expenses for the first 
eight months of 1932 amounted to $1,661,990,574 compared 
with $2,266,164,675 for the same period one year ago or a 
decrease of 26.7%. Class I railroads in the first eight months 
of 1932 paid $197,967,471 in taxes compared with $219,- 
327,549 for the same period in 1931, or a decrease of 9.7%. 
For the month of August alone, the tax bill of the Class I 
railroads amounted to $24,340,751, a decrease of $3,219,882 
under August the previous year. 

Seventy Class I railroads operated at a loss in the first 
eight months of 1932, of which 21 were in the Eastern,16 
in the Southern and 33 in the Western District. The follow- 
ing further particulars are also furnished: 


Class IJ railroads for the month of August alone had a net railway operat- 
ing income of $28,368,388. which, for that month, was at the annual rate 
of return of 0.97% on their property investment. In August 1931, their net 
railway operating income was $56,444,155 or 1.92%. 

Gross operating revenues for the month of August amounted to $252,- 
102.172. compared with $364 392.527 in August 1931, a decrease of 30.8%. 
Operating expenses in August totaled $189.630.874 compared with $269,- 
362,020 in the same month in 1931. a decrease of 29.6%. 


Eastern District. 


Class I railroads in the Eastern District for the first eight months in 
1932 had a net railway operating income of $120.028,294 which was at the 
annual rate of return of 1.50% on their property investment. For the 
same period in 1931, their net railway operating income was $189 ,204,434, 
or 2.37% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first eight months in 1932 
totaled $1.078,130.035, a decrease of 26.5% below the corresponding period 
the year before, while operating expenses totaled $822,151.454, a decrease 
of 27.3% under the same period in 1931. 

Class I railroads in the Eastern District for the month of August had a 
net railway operating income of $16,704,438. compared w‘th $26 ,241.377 in 
August 1931. 

Southern District. 


Class 1 railroads in the Southern District for the first eight months of 
1932 had a net railway operating income of $7,330,592. which was at the 
annual rate of return of 0.34% on their property investment. For the 
same pe-iod in 1931, their net railway operating income amounted to 
$31.760.676 which was at the annual rate of return of 1.49%. Gross operat- 
ing revenues of the Class I railroads in the Southern District for the first 
eight months in 1932 amounted to $252,833.437. a decrease of 30.7% under 
the same period in 1931, while operating expenses totaled $215.821,030, a 
decrease of 27.4%. 

Class I rail oads in the Southern District for the month of August had a 
net railway operating income of $843,821, compared with $3,431,432 in 
August last year. 

Western District. 


Class I railroads in the Western District for the first eight months in 
1932 had a net railway operating income of $24,.935.729 which was at the 
annual rate of return of 0.40% on their property investment. For the 
same eight months in 1931, the railroads in chat district had a net railway 
operaring income of $132,943,779. which was at the annual race of return 
of 2.11% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first eight months period 
this year amounted to $/60.393.253, a decrease ot 30.7% under the same 
Period in 1931, while operating expenses totaled $624,018,090, a decrease 
of 25.5% compared with the same period in 1931. 

For the month of August alone, ine net railway operating income of vhe 
Class I railroads in the Western District amounted to $10,820,129. The 
net railway operating income of the same roads in August 1931 totaled 
$26,771,346. 

CLASS I RAILROADS—UNITED STATES. 


Month of August. 


1932. 1931. a. oy 
Total operating revenues.___._..._..____.- $252,102,172 $364,392,.527 30.8 
Total operating expenses______.._.______ 189.630,874 269,362,030 29.6 
AEE SIR TL RISE AO CI a Da OD 24,340,751 27,560,633 11.7 
Net railway operating income____________ 28,368,388 56,444,155 49.7 
Se wer. . wcheaveuscee 75.22 7393 ... 
Rate of return on property investment____ 0.97% tan was 
Eight Months Ended August 31. 
Total operating revenues.__....._.._.._- $2,091.356,725 $2,928,960,214 28.6 
Total operating expenses____._..._..____ 1,661.990.574 2.266,164.675 26.7 
RSAC ar 50 ty en eM 197,967,471 219,327,549 9.7 
Net railway operating income___________. 152,294,615 353,908,889 57.0 
Operating ratio—% ........---ccncceneee 79.47 tan | aide 
Rate of return on property investment-_._-_ 0.93% 3.15% .-- 





Railroad Investment Exceeds Net Capitalization 
by Seven Billion Dollars. 

The most recent statistical information furnished 
by the Inter-State Commerce Commission shows that 
the investment of the railroads exceeds their net 
capitalization outstanding in the hands of the pub- 
lic at the present time by more than $7,000,000,000. 
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The Commission’s figures show that the net capi- 
talization of all the railroads, with the exception 
of switching and terminal companies, was in round 
numbers $18,941,000,000 in the year 1931: By “net 
capitalization” is meant the total amount of railway 
securities, stocks and bonds outstanding in the hands 
of the public. The railway securities held by the 
railways are not included. 

The following figures review the net capitaliza- 
tion of the American steam railways since 1911: 

















Year— Capital Stock. Funded Debt. Total Capital. 
| ap paper tee oe $5,874,783,419 | $9.169,.699.475 | $15.044,482,894 
| SRG Sree 6,415,963 ,044 9:916.615.284 16,332,578.328 
a soo ns lignin ee 6,706 ,530,562 | 10,287,399.701 16, =. 30,263 
OS i epsilon = nna 6,673 ,423,777 | 10.409,452.216 17 .082.875.993 
RE RAS ER care i 6,751,349,854 | 10,528,376.315 17, 3 35 .726,169 
Sr roe 6,847 ,048,51 10,963 213.7 17.810.262.262 
rs hcg icacsceaares 6,805,830,355 | 11,396,067,3 18:201.897.712 
eae 437,1 11,305,076,143 18,190,513,329 
RS ae 6 830,464,432 | 11,403,847,205 18,234,311,637 
aaa .756,046, 11,380,644,844 18,136,691 ,445 
SS oe a shale scans oa J 045, 11,426 .537. 18,510,582, 
as eins vite Saran unen ae 7,212,586,295 | 11,467,120,633 18,679,706 ,928 
CE bdenucon nian ; 499,00 11,880,127.078 19,065 .626,085 
| eee 7,111,028,874 ' 11,830.431.260 18.941,460,134 





In the language of the Inter-State Commerce Com- 
mission, “$18,941,460,134, or $76,822 per mile of road, 
is the net sum which would be necessary to purchase 
the railways, considered as one system, on the basis 
of the par value of their stocks and bonds not held 
under railway ownership.” 

The investment in road and equipment on Dec. 31 
1931 of the roads covered in the foregoing table 
amounted to $26,097,403,697, a total more than 
$7,000,000.000 greater than their net capitalization. 
In the days gone by the cry of “watered stock” used 
to be raised against the railroads, the claim being 
made that railway capitalization was in excess of 
railway investment. This may have been true at 
one time, although the figures of the Inter-State Com- 
merce Commission, which extend as far back as 1890, 
do not support such a claim, but now, when invest- 
ment exceeds net capitalization by over $7,000,- 
000,000, there is no longer any basis for this charge. 








The Course of the Bond Market. 

The chief characteristic of the bond market during the 
current week has been its stability. Prices improved slightly 
up to Friday, and on that day quotations were down frac- 
tionally in sympathy with the sharp decline in the stock 
market on that day. However, at no time during the week 
have prices been much changed from those prevailing at 
the close of last week. The price index of 120 domestic 
bonds computed by Moody’s was 81.18 on Friday, as 
compared with 80.84 a week ago, and 81.42 two weeks ago. 

United States Government obligations with the exception 
of a slight decline on Friday, showed a consistent rising 
tendency throughout the week with many issues going into 
new high ground. Capital continues timid, with its main 
souree of employment being the Government issues. This 
is exemplified by the recent Treasury financing, through 91- 
day bills, which was done or a 0.14% basis. The index of 
eight long-term Treasury issues was 101.50 on Friday, as 
compared with 101.31 week ago and 101.56 two weeks ago. 

The railroad bond market has been more stable this week 
than in a considerable period of time. Price movements in 
the speculative bonds have been, for the most part, limited 
to one or two points, with the fluctuations in high-grade 
issues in many cases limited to fractions. Union Pacific 
Ist mtge. 4s, 1947, and Atchison gen. mtge. 4s, 1995, re- 
main practically unchanged at 96 and 9234, respectively, 
Great Northern ref. mtge. 44s, 1961, declined about 34% 
of a point to 844%, Baltimore & Ohio lst mtge. 4s, 1948, 
practically unchanged at 82%. Low-priced speculative rail 
bonds did not decline as much as did railroad stocks, with 
Illinois Central deb. 434s, 1966, declining 2% points to 
365%, Chicago, Milwaukee, St. Paul & Pacific 50-year mtge. 
5s, 1975, down 25¢ points to 24, and Baltimore & Ohio conv. 
414s, 1933, down \% to 574%. The Missouri Pacific 1st & ref. 
mtge. 5s. of various maturities, strengthened a point or two. 
Among the larger gains was a 4 point advance for the New 
York, Chieago & St. Louis deb. 6s, 1932, which defaulted 
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in the payment of interest and principal on Oct. 1, presum- 
ably a reflection of the thought that the plan to pay off 25% 
of the issue in cash with the remaining 75% extended for 
3 years might still be put into effect, despite the low increase 
in deposits of the notes. The price index for 40 railroad 
bonds on Friday was 74.25, as compared with 73.95 the week 
previous and 74.67 two weeks ago. 

Public utility bonds have been in demand during the week, 
improvement in prices taking place generally throughout 
the entire list. High grades have been consistently strong, 
although day-to-day gains were marked by fractional move- 
ments. Second grade and speculative issues have been slow 
in starting, but gained strength as the week grew older, 
however, at no time were upward spurts particularly notice- 
able. Among the more prominent of the advancing issues 
have been Lone Star Gas 5s, 1942, New England Gas & 
Electric 5s, 1947, Standard Gas & Electric 6s, 1966, and 
Western Union Telegraph 4%s, 1950. New York tractions 
came in for a good deal of interest this week as a result of 
the abandonment of the Delaney plan for subway financing. 
However, improvement in prices developed only upon the 
initial announcement and no spectacular movements followed, 
owing to the fact that solution of the transit problem and 
higher fares are still a matter of the rather distant future. 
New offerings, so prominent in past weeks, dwindled still 
further and $6,900,000 Eastern Utilities Associates 5s, 1935, 
has been the only issue to appear. Plans are under way 
for additional issues, however, and continued market strength 
should hasten these operations. The price index for this 
group was 86.12 on Friday, as compared with 85.61 a week 
ago and 86.64 two weeks ago. 

As a group, industrial issues advanced fractionally up to 
Friday, on which day they eased slightly. Bonds in Aaa 
and Aa classifications were firm with continued low money 
rates reflected in 3-months’ Government financing at 0.14%. 
Speculative obligations were inclined toward irregular 


—— 
——— 
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movements. Steel issues underwent little change, with news 
in that industry continuing slightly better. The failure of 
two important Standard Oil companies to follow a crude oil 
price advance by independents checked the strength in oil 
bonds. Declarations that the Fisk Rubber reorganization 
plan was operating stimulated that company’s bonds, other 
rubber issues faring less satisfactorily on weaker tendencies 
in rubber and cotton prices. Mining issues were irregular 
to weak. Stories on the rapid spread of 10-cent cigarettes 
failed to affect semior issues of tobacco companies, but 
Tobacco Products 64s, 2022, were soft. Losing more than 
their recent rally, United Drug 5s, 1953, made a new low 
at 58. The industrial price index was 83.97 on Friday, 
83.72 on last Friday ad 83.72 Friday two weeks ago. 

The trend in the foreign bond market during the week 
was irregularly lower. Among the issues which were slightly 
off were Scandinavian, Eastern European and Japanese 
bonds. South American issues remained largely unchanged, 
although Argentine bonds declined and Brazilian govern- 
mental obligations appreciated slightly. Among the few 
issues showing some strength were Haiti and Dutch East 
Indies bonds. While Austrian issues were mostly steady, 
the Upper Austria 614s, 1957, rose some 5 points on small 
trading. The direct obligations of the German Government 
remained at practically unchanged levels, but German cor- 
porate, municipal and State bonds, with but few exceptions, 
showed fractional declines. On Friday Moody’s bond 
yield average of 40 foreign bonds stood at 10.5: %, as com- 
pared with 10.26% a week ago and 10.13% two weeks ago. 

Municipal bonds showed some irregularity, with new 
offerings well taken by dealers. Obligations of New York 
City reflected the uneasiness of investors as a result of the 
refusal of banks to extend further credit until a retrench- 
ment program had been adopted. 

Moody’s computed bond prices and bond yield averages 


are shown in the tables below: 





























MOODY'S BOND PRICES.* MOODY’S BOND YIELD AVERAGES.t 
(Based op Average Yields.) (Based on Individual Closing Prices.) 
All 120 Domestics All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
Datly ymes Datly | Domes For- 
Averages. the. Aaa, Aa. A. Baa. RR. P. U. | Indus Averages.| ttc. Aaa. Aa, A. Baa. RR. P. U. | Indus. | eons. 
a 81.18 {101.81 | 88.90 | 77.55 | 63.98 | 74.25 | 86.12 | 83.97 |] Oct. 21--| 6.11 4.64 5.50 6.43 7.387 6.74 5.71 5.88 | 10.52 
SSeS” 81.30 |101.97 | 88.77 | 77.66 | 64.15 | 74.36 | 86.25 | 84.10 20.-| 6.10 4.63 §.51 6.42 7.85 6.73 5.70 5.87 | 10.46 
ie angerenapins 81.07 |101.81 | 88.63 | 77.33 | 63.98 | 73.85 | 86.25 | 84.10 19..| 6.12 4.64 5.52 6.45 7.37 6.78 5.70 5.87 | 10.43 
See 80.95 |101.81 | 88.50 | 77.22 | 63.90 | 73.75 | 85.99 | 83.97 18_-| 6.13 4.64 5.53 6.46 7.38 6.79 5.72 5.88 | 10.29 
EO: 81.07 |101.81 | 88.90 | 77.33 | 63.74 | 74.05 | 85.99 | 83.85 17--| 6.12 4.64 5.50 6.45 7.90 6.76 5.72 5.89 | 10.22 
TE: 80.95 |101.64 | 89.04 | 77.22 | 63.66 | 74.15 | 85.74 | 83.72 15--| 6.13 4.65 5.49 6.46 7.91 6.75 5.74 5.90 | 10.22 
| ap 80.84 |101.64 | 88.63 | 77.22 | 63.66 | 73.95 | 85.61 | 83.72 14__| 6.14 4.65 5.52 6.46 7.91 6.77 5.75 5.90 | 10.26 
aes 80.37 |101.47 | 88.10 | 76.78 | 62.95 | 72.95 | 85.61 | 83.48 13.-| 6.18 4.66 5.56 6.50 8.00 6.87 5.75 5.92 | 10.17 
Sicatecaund Stock |Exchan/ge Closjed 12.. Stock |Exchan/ge Closjed 
Pea 80.49 |101.31 | 88.23 | 76.78 | 63.19 | 73.25 | 85.48 | 83.48 1l1_.| 6.17 4.67 5.55 6.50 7.97 6.84 5.76 5.92 | 10.10 
. reas? 80.37 |101.47 | 87.96 | 76.78 | 63.03 | 73.25 | 85.23 | 83.35 10_.} 6.18 4.66 5.57 6.50 7.99 6.84 5.78 5.93 | 10.18 
| 81.18 |101.81 | 88.36 | 77.33 | 64.55 | 74.25 | 86.25 | 83.85 8_.| 6.11 4.64 5.54 6.45 7.80 6.74 5.70 5.89 | 10.10 
, $1.42 |101.81 | 88.63 | 77.33 | 64.96 | 74.67 | 86.64 | 83.72 7..| 6.09 4.64 5.52 6.45 7.75 6.70 5.67 5.90 | 10.13 
eRe Se 81.78 |101.81 | 89.04 | 77.77 | 65.29 | 75.09 | 86.77 | 83.97 6_.| 6.06 4.64 5.49 6.41 Pe 6.66 5.66 5.88 | 10.10 
ee 81.90 |101.64 | 89.31 | 77.88 | 65.62 | 75.50 | 87.04 | 83.97 5.-| 6.05 4.65 5.47 6.40 7.67 6.62 5.64 5.88 | 10.09 
. ES 82.50 |102.14 | 89.72 | 78.32 | 66.38 | 76.57 | 87.30 | 84.22 4_.| 6.00 4.62 5.44 6.36 7.58 6.52 5.62 5.86 | 10.05 
a ta 82.50 |102.14 | 89.72 | 78.55 | 66.30 | 76.57 | 87.43 | 84.10 3_.| 6.00 4.62 5.44 6.34 7.59 6.52 5.61 5.87 | 10 13 
- tad ae. 82.62 |102.30 | 89.59 | 78.44 | 66.55 | 76.89 | 87.56 | 83.97 isa 1..| 5.99 4.61 5.45 6.35 7.56 6.49 5.60 5.88 | 10.17 
eekly 
2 SS 82.50 |102.30 | 89.45 | 78.44 | 66.30 | 76.67 | 87.43 | 83.85 || Sept.30_.| 6.00 4.61 5.46 6.35 7.59 6.51 5.61 5.89 | 10.13 
Sitieekwons 82.14 {101.47 | 88.90 | 77.66 | 66.81 | 76.46 | 86.77 | 83.72 23__| 6.03 4.66 5.50 6.42 7.53 6.53 5.66 5.90 | 10.13 
* RE 80.84 |100.49 | 87.83 | 76.78 | 64.88 | 74.88 | 85.61 82.74 16..| 6.14 4.72 5.58 6.50 7.76 6.68 5.75 5.98 | 10.48 
OP captammeren 81.78 |100.33 | 88.10 | 77.22 | 67.16 | 76.25 | 86.51 | 83.23 9..| 6.06 4.73 5.56 6.46 7.49 6.55 5.68 5.94 | 10.33 
C—7———— 81.18 | 99.68 | 87.43 | 76.89 | 66.47 | 76.14 | 85.74 | 82.14 ee ee 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
Gk, Dis cesdcnne 80.95 | 99.36 | 87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.15 || Aug. 26_.| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 10.99 
 (SeeeSenr 80.14 | 98.73 | 86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 19..| 6.20 4.83 5.69 6.61 7.68 6.54 5.81 6.26 | 11.19 
Tees 76.67 | 96.70 | 83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 3..5 Gan 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 
| ee 72.26 | 95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 5..| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11 53 
p | RRR 70 43 | 04.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 || July 29..| 7.13 §.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 
iiaiteanmeed. 66 98 | 93 26 | 77.88 | 63.27 | 47.63 | 59 87 | 73.05 | 69.31 a 7.51 6.19 6.40 7.96 | 10 48 8.41 6.86 7.25 | 12.03 
3a 6471 | 91 81 76.46 | 60.16 | 45.50 | 56 32 | 72 16 | 67.25 16..| 7.78 5.29 6 53 8.37 10.94 8.93 6.95 748 | 12 16 
ee eS. 62.87 | 90 83 | 74.67 | 58.73 | 43.58 | 54.86 | 69 40 | 65 96 8..| 8.01 5 36 6.70 8.57 | 11.39 9.16 7.24 7.26 | 1213 
awn 62 48 | 90 13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 ... 8.06 541 6.69 8.60 | 11 53 9.18 7.27 7.73 | 13.76 
7 Bl caaean 63.27 | 90 27 | 75.82 | 69.36 | 43.62 | 5561 | 69 59 | 66.04 || June 24_. 7.96 540 6 59 8 48 11 38 9 04 7.22 762 | 13.92 
SERENE 63.00 | 90 55 | 76.78 | 59.94 | 44.25 | 5632 | 7052 | 66.21 17._| 7.88 5.38 6 50 840 | 11 23 8.93 7.12 7.60 | 14.30 
TSG 63.11 | 90.13 | 76.35 | 569.80 | 43.02 | 5561 | 69.68 | 45 62 10..| 7.98 5.41 6 54 8 42 | 11.53 9 04 7.21 7.67 | 1475 
aac 60 97 | 89.04 | 73.45 | 58.04 | 4103 | 52.47 | 68 58 | 63 90 3..| 8.26 5.49 6 32 8 67 | 1205 9.56 7 33 788 | 15.29 
2 ee 59 O1 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66 73 | 63.35 || May 28_.| 8.53 5 67 681 896 | 1267 | 10.10 7.54 7.95 | 16.28 
| aes RTE 6202 | 89 45 | 77.00 | 58.62 | 41.44 | 52 24 | 7109 | 65.29 , 8.12 5.46 6.48 8 60 | 11 94 9 60 7.06 7.71 14 82 
Miitiiddaieaed 63 98 | 9210 | 78.88 | 60.21 | 42.90 | 54.55 | 72 95 | 66.64 14..| 7.87 5.27 6 31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
| Seay 66 55 | 93 26 | 8095 | 63.19 | 45.46 | 57.64 | 7446 | 7940 Tot sae 5.19 6.13 7.97 | 1095 8.73 6.72 7.24) 1410 
BO6., Dicésanneun 68 40 | 93.85 | 81.90 | 65.62 | 47 44 | 59 44 | 75.92 | 7090 || Apr. 29. 7.35 5.15 6.05 7.67 10.52 8.40 6.58 7.08 | 13 70 
. Sey 64 56 | 94 58 | 82.62 | 67.07 | 49.22 | 62 56 | 7668 | 71 48 ..1 7:20 5.10 599 7.50 | 10.16 8.05 .50 702 | 1331 
Dilichdaunewing 6s 49 | ¥2 82 | 8095 | 66 64 | 47.74 | 60 82 | 7498 | 7100 18... 7 34 5.22 613 7.55 | 10 46 8.28 6.67 7.07 | 13.39 
ila aiteeine 67 07 | ¥2 68 | 79.68 | 67.07 | 45.15 | 59 29 | 71.87 | 71 38% Batu 7.50 5 24 6 24 7.50 11.02 8.49 6 98 7.03 13.28 
RE 71 67 | 9458 | 8250 | 71.29 | 50 80 | 6480 | 77 55 | 73 65 = 7.00 5 10 6.00 7 04 9 86 7.77 643 6.80 | 12.77 
| eee 74 88 | 9670 35 | 73.45 | 5542 | 7015 | 8072 | 7457 || Mar.24 6 68 4.96 5 85 6 82 9 07 7.16 615 671 12.66 
EE 75 6) 96 70 | 8472 | 73 85 58 | 7119 | 8107 | 74.98 18..| 6.61 4.06 5 82 6.78 8 89 7 05 612 6.67 | 12.62 
SRSA RES. 77 55 | 9762 | 85.74 | 7529 | 5980 | 73 85 | 83 35 | 7614 11. 6.43 490 5.74 6 64 8 42 678 5 93 6.56 12.31 
| epee 7582 | 9563 | 8348 | 73.35 | 58.66 72 95 | 8142 | 73.65 cna 6.59 5.03 5.92 6.83 8.5% 6 &7 6.09 6 81 12 55 
Ss Miincakamea 7457 | 9429 | 82.02 | 72.26 | 57 57 | 7167 | 7968 | 7275)|| Feb. 26..| 6.71 5.12 6 04 6.94 874 7.00 6.24 6.89 | 12.82 
SES 74 46 | 93 70 | 81.54 | 71.77 | 58.32 | 7177 | 79 56 72 45 19__ 6.72 5.16 6.08 6 99 8.63 6.09 6.25 6 92 12.86 
a aa 72 16 ¥1 67 79.80 | 69.77 | 55.55 | 69 31 77 11 70 62 |. See 6.95 5 30 6 23 7.20 9.05 7 25 6.47 711 13 23 
Se 7265 | 9181 80.49 | 70.62 | 55.73 | 70.15 | 77.44 70.71 7 6 90 5 20 617 7.11 902 716 6.44 7.10 13.00 
Pe 7245 | 92 25 | $1.07 | 70.52 | 65.99 | 7071 77.66 | 70.81 || Jan. 29..| 6 87 5.26 612 712 8 98 7.10 6 42 709 | 13.22 
ee 74 36 93 40 | 82.99 | 72.06 | 5717 | 7206 | 80 14 | 71.4% 22..| 673 5.18 5 v4 6 96 8 80 6 96 6 20 702 13 12 
Bc ccsacess 7477 | 93 70 | 8287 | 73.15 | 5730 | 72 16 | 81 54) 71 19 15_.| 6.69 5.16 5 97 6 R5 8 78 605 6.08 705 | 13.30 
High 1932... ...- 82.62 |102.30 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 84.22 || Low 1932) 5.99 4.61 5.44 6.34 7Al 6.30 5.59 5.85 | 10.04 
_ ere 57 57 85 61 71.38 | 54.43 | 37 94 | 47 58 | 6571 62 ov || High 1932) 8.74 5.75 7.03 9.23 12 96 10.49 7.66 8.11 15.83 
OT 93 55 |106 96 1101 64 | 92.97 | 78.55 | 95 18 | 9685 | 90.55 || Low 1931] 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57 
_. eee 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53 22 | 73.55 | 63.74 || High 1931 8.05 5.57 6.57 8.41 11.64 9.43 6.81 7.90 | 16.58 
Year Ago-- Yr. Ago. 
Oct. 21 1931__--_} 76.03 | 95.63 | 87.83 | 73.25 | 57.04 | 71.29 | 84.60 | 73.25 || Oct .21°31 6.57 5.03 5.58 6.84 8.82 7.04 §.83 6.84 | 12.24 
Two Years Ago- 2 Yrs.Ago 
Oct. 18 1930----- 95.33 |105.54 |101.14 | 94.73 | 82.50 | 97.00 | 97.00 | 92.10 || Oct.18'30) 5.05 4.42 4.68 5.09 6.00 4.94 4.94 5.27 6.94 



























































* Note.—These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon. maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 
ment of yield averages the latter being the truer picture of the bond market 

¢t The tast complete list of bonds used in computing these indexes was published in the “Chronicle” on Oct. 1 1932, page 2228. 
prices by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 21 1932. 

In general the stock and commodity markets have latterly 
deelined with small trading. Speculative spirit is lacking at 
the moment in this country. Feeling is conservatively 
cheerful, but naturally on the approach of a n: tional election 
trading is on a more or less cautious scale and is largely what 
is termed professional. The general public is not taking part 
in it. The grain markets have been quiet and latterly more 
or less depressed, although there has been some export busi- 
nessin wheat. Arumor that Mr. Ford would buy 75,000,000 
bushels of wheat at 60c. and resell it to China on long credit 
was denied. Corn has latterly sold down to new low levels 
for the season, but oats and rye have been unexpectedly 
steady. Cotton has of late declined under the pressure of 
hedge selling and general liquidation as well as an absence of 
speculative support. Worth Street has been quiet, though 
Manchester, England has sent favorable reports. It seems 
that both India and China are buying British cotton goods 
more freely than for some time past. Coffee was 3 points 
lower to 11 points higher for the week. Sugar was off 1 to 
3 points. Rubber was 3 points lower to 1 point higher. 
Hides deeined 25 to 35 points. Cocoa fell 10 to 11 points, 
silk 1 point and silver 57 to 62 points. 

Seasonal trade has continued at about the recent level 
theugh at times the weather has been unfavorable for busi- 
ness. At the South the rains and warm weather have 
interfered with the sale of heavy clothing. Buying in general 
at the Northeast has been delayed more or less by rains. 
At the same time “special sales’’ continue to be a feature 
of the country’s business. Such sales are beginning to appear 
in @ great. many cities as part of the dealer’s program to keep 
up business and clear his shelves of goods which have been 
slow of scale. One of the favorable features is the activity 
in textile manufacturing lines. In New England and at 
the South mills have been busy. In many eases they have 
even worked night shifts to fill an accumulation of orders. 
Not a few dry goods wholesalers have been kept busy with 
ful-m orders. Boston reports shoe orders to manufacturers 
fallimg off but the production is still large in filling past 
orders. The wool market has been quiet and prices have 
been somewhat easier. The reports show that retailers 
have been making the best sales of men’s and women’s 
clothing. Millinery and shoes have also figured quite 
prominently in the demand. A fair busincss is being done 
im furniture as well as household and electrical supplies. 
At the same time the public in buying is increasingly insistent 
upon moderate prices and excellent quality. 

The automobile industry is apparently proceeding very 
slowly with the general demand for new ears still poor. 
The lowered purchasing power of the general public will 
naturally react on the automobile trade as one of the lines 
sure to be affected. The most that can he said for the 
industry now is that some companies are going ahead slowly 
in the preparation of new models. The building trade has 
improved slightly, but only very slightly. September 
building permits make an encouraging showing at least at 
some advance, but the trouble is that values seem to be far 
below those of a year ago. Seattered rains have fallen in 
the Southwest, northern Texas and southern Oklahoma, 
with showers over most of Kansas and a little rain in Ne- 
braska, but the Middle West remains dry and needs rain for 
seeding. 

As regards the stock market, it closed on the 15th a shade 
higher. The volume of trading was only 593.516 shares in 
contrast to 1,533,030 on the previous Saturday. Railroad 
stocks were at one time 1 to 3 points higher, but the weekly 
statement of earloadings was something of a damper and 
caused a later reaction though it was not really discouraging 
in itself. The action of the market, however, was pot 
especially significant. Bonds advanced though irregularly 
with total business of only $4,917,00J. Grain and cotton 
declined. On the 17th stocks were duil and irregularly 
lower, the market really lacking suggestiveness. An early 
decline of 1 to 21% points occurred, most of which was later 


regained. The total trading of only 770,310 shares suffi- 
ciently reflected the doubts and hesitation in the minds 
of traders. In sluggish trading on the 18th, stocks were at 
one time 1 to 3 points higher but later much of this was lost 
in an indecisive market. The sales were only 1,020,900 
shares. Domestic corporation bonds were lower, U. S. 
Government bonds firmer and foreign issues steady. 

Stocks on the 19th advanced an average of about 2 pts. 
for a list of 50 representative stocks. Car loadings on 
individial railroads were better. The improvement began 
here and there in August. Reports on the consumption 
of electricity have also recently been more encouraging. 
Grain, cotton and other commodities were higher. Trading 
was dull amounting to only 1,303,000 shares. In bonds, 
domestic corporations advanced while U. S. Government 
and foreign obligations declined. The bond trading was 
the smallest in over a year. On the 20th stocks declined 
some 1 to 2 points in a small, irresolute market. Trans- 
actions were 1,055,950 shares. Bonds in general closed 
steady with sales of only $7,191,000. Grain, cotton, silk, 
rubber and some other commodities were lower. Steel 
rails were cut $3 to $40 per ton, the first slash in 10 years. 
In that time rails have been cut 7% and the average price 
of steel some 20%. Meanwhile in the stock market most 
people are simply looking on. Today stocks declined with 
leading issues down 1 to 4 points. The market yielded 
rather easily to moderate selling pressure. Trading was 
small, i. e., 1,200,000 shares. Bonds were lower with sales 
$7,724,000. As usual, high grade issues acted the best. 

At Gastonia, N. C., the Armstrong and Dunn plants of 
the American Combed Yarn Corp. are operating on a full- 
time schedule, day and night. Manufactured at these plants 
is 8s to 80s yarn. At New London the Armstrong Silk 
Corp., manufacturers of Celanese linings and silk fabries 
for women’s and men’s wear trade, is operating at capacity, 
employing 300 hands. At Lawrence, Mass., after operating 
at capacity since Labor Day, the Wood Worsted mill has 
begun to slacken operations in the manufacturing end. This 
is particularly true in the French system where a recession 
was first noted last week. Additional machinery in the 
department was shut down this week. 

Greeneville, S. C., wired that the Tenth Southern Textile 
Exposition was visited by hundreds of textile officials and 
employees from Southern States and the attendance is ex- 
pected to grow larger daily. Great interest is being mani- 
fested in many new economical improvements and new 
inventions in textile machinery and in rayon exhibits. A 
number of textile machinery manufacturers have reported 
sales. Some of the South’s prominent textile officials have 
been present and immensely interested in the many exhibits. 
Charlotte, N. C., wired on Oct. 18 that operations are 
expected to be resumed at the Rockinham Mills to-morrow 
as a result of the culmination of a strike which has kept the 
three large cotton mills idle for the past eight weeks. The 
strike, which involved 1,200 workers, was settled Saturday 
night on the same wage basis which existed prior to Aug. 22, 
when the stoppage went into effect. The workers have 
returned with the understanding that they will disband their 
present organization and not become affiliated with any union 
so long as they are employed in the Rockingham Mills. At 
Piedmont, Ala., the Piedmont plant of the Standard Coosa- 
Thatcher Co., manufacturers of fine combed yarns, has 
adopted a full-time schedule of operations, with both day 
and night shifts. Seven hundred and fifty operatives are 
now on the payroll. Orders are coming in rapidly enough 
to justify full-time. This plant has been on a eurtailed 
schedule for some months. Providence wired that Rhode 
Island industries added more than 6,000 persons to their 
payrolls in September. In 219 plants 53,803 workers were 
employed last month, this representing a 13% gain from 
August and a 31% increase from July. September gains 
were most pronounced in the cotton, jewelry, metal trade and 
rubber manufacturing groups. More persons are now 
employed by Rhode Island industry than at any time since 
November, 1931. 

In the matter of the weather, New York has had a good 
deal of rain. On the 18th it was not far from 3 inches. The 
temperatures here on that day were 59 to 67; Boston had 
58 to 60; Chicago, 56 to 58; Cincinnati, 58 to 68; Cleveland, 
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58 to 62; Denver, 32; Detroit, 54 to 64; Kansas City, 54 
to 82; Los Angeles, 62 to 76; Milwaukee, 52 to 54; St. Paul, 
48 to 56; Montreal, 44 to 52; Norfolk, 66 to 76; Oklahoma 
City, 62 to 90; Omaha, 54 to 74; Philadelphia, 62 to 68; 
Phoenix, 54 to 74; Pittsburgh, 60 to 66; Portland, Me., 54 
to 56; Portland, Ore., 48 to 60; Raleigh, 66 to 74; Salt Lake 
City, 34 to 40; San Antonio, 64 to 88; San Diego, 56 to 68; 
San Francisco, 58 to 70; Savannah, 66 to 72; Seattle, 42 to 
56; Spokane, 36 to 52; St. Louis, 60 to 68; Winnipeg, 28 
to 32. 

To-day the temperatures here were 49 to 57 and the forecast 
was for fair and colder weather. Overnight Boston had 52 
to 56; Philadelphia, 54 to 68; Pittsburgh, 44 to 70; Portland, 
Me., 50 to 56; Chicago, 38 to 50; Cincinnati, 38 to 68; 
Cleveland, 44 to 70; Detroit, 44 to 62; Milwaukee, 38 to 54; 
Kansas City, 46 to 58; Portland, Ore., 52 to 68; San Francis- 
co, 56 to 74; Seattle, 50 to 64; Montreal, 42 to 56, and 
Winnipeg, 34 to 40. 








Wholesale Prices During Week Ended Oct. 15 Decreased 
Slightly According to United States Department 
of Labor. 

The Bureau of Labor Statisties of the U. S. Department of 
Labor announces that its index number of wholesale prices 
for the week ended Oct. 15 stands at 64.4, as compared with 
64.9 for the week ended Oct. 8, showing a decrease of .8 of 
1%. The Bureau also said under date of Oct. 20: 


These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended Sept. 17 and 24, and Oct. 1, 8, and 15: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 17, 24 





























AND OCT. 1,8, AND 15. (1926=—=100.0). 
Week Ending 
Sept. 17, Sept. 24); Oct. 1 Od. 8 Oct. 15 
All commodities. _...---.-------- 65.4 65.4 65.4 64.9 64.4 
pS SRS Se Sk 49.2 49.3 49.5 48.8 47.4 
NN en rg ws casein eS aretring 62.1 62.1 62.0 61.5 60.7 
Hides and leather products - - --- -- 72.4 73.2 73.3 73.0 72.5 
Textile products. ........-.-.---- 56.2 56.4 56.4 56.3 54.9 
eae 71.8 eRe 71.7 71.3 71.3 
Metals and metal products - - - ---- 79.6 80.1 80.0 80.1 80.1 
Building materials. -.-.-.-------- 70.4 70.7 70.6 70.5 70.5 
Chemicals and drugs- -------.---- 73.0 72.9 73.0 72.9 72.7 
Housefurnishing goods. -_-...-.---- 74.6 74.6 74.6 74.1 72.4 
WilsseNaROOUE... .... + << cnc wecesee 65.1 64.9 64.5 64.1 63.9 





Retail Food Prices Decreased 14 of 1% During Period 
from Aug. 15 to Sept. 15, According to United 
States Department of Labor—Average Decrease of 
About 16% Since Sept. 15 1931. 

Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United States 
Department of Labor, showed an average decrease of 14 of 
1% on Sept. 15 1932, when compared with Aug. 15 1932, 
and an average decrease of about 16% since Sept. 15 1931. 
The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 119.4 for Sept. 15 1931; 100.8 for 
Aug. 15 1932, and 100.3 for Sept. 15 1932. Under date of 
Oct. 19 the Bureau further reported as follows regarding 


retail food prices: 

During the month from Aug. 15 1932 to Sept. 15 1932 24 articles on 
which monthly prices were secured decreased as follows: Onions, 17%; 
cabbage, 13%; potatoes, 12%; canned red salmon and bananas, 6%; 
leg of lamb, evaporated milk, and canned tomatoes, 3%; round steak, 
sliced bacon, prunes, and raisins, 2%; sirloin steak, rib roast, chuck roast, 
sliced ham, oleomargarine, vegetable lard substitute, bread, rolled oats, 
macaroni, canned corn, and oranges, 1%; and tea less than .50f1%. Nine 
articles increased: Strictly fresh eggs, 10%; pork chops, hens, lard, 
havy beans, and coffee, 2%; fresh milk, 1%; and butter and cheese, less 
than .5 of 1%. ‘The following nine articles showed no change in the 
month: Plate beef, flour, cornmeal, corn flakes, wheat cereal, rice, pork 
and beans, canned peas, and sugar. 


Changes in Retail Prices of Food by Cities. 


During the month from Aug. 15 1932 to Sept. 15 1932 32 of the 51 
cities from which prices were received showed decreases in the average 
cost of food as follows: Indianapolis and Rochester, 3%; Birmingham, 
Buffalo, Cleveland, and Detroit, 2%; Atlanta, Boston, Cincinnati, Fall 
River, Louisville, Manchester, Milwaukee, Peoria, Portland (Me.), 
Providence, Richmond, St. Paul, Seattle, and Springfield (Ill.), 1%; 
and Bridgeport, Butte, Chicago, Columbus, Denver, Jacksonville, Minne- 
apolis, Mobile, New Haven, Savannah, Scranton and Washington, less 
than .50f1%. Fifteen cities showed increases: Los Angeles, 8%; Omaha 
2%; Baltimore, Houston, Kansas City, Newark, New Orleans, Norfolk, 
Pittsburgh, Salt Lake City, and San Francisco, 1%; and Dallas, Little 
Rock, Philadelphia, and Portland (Ore.), less than .50f1%. The following 
four cities showed no change in the month: Charleston (S. C.), Memphis, 
New York, and St. Louis. 

For the year period Sept. 15 1931 to Sept. 15 1932 all of the 51 cities 
showed decreases: Detroit, 23%; Cincinnati, 22%; Butte, Mobile, and 
Salt Lake City, 19%; Chicago, Columbus, Minneapolis, Philadelphia, 
Pittsburgh, Providence, and St. Paul, 18%; Boston, Indianapolis, Little 
Rock, Louisville, Milwaukee, Omaha, St. Louis, Scranton, and Washington, 
17%; Atlanta, Charleston (S. C.), Cleveland, Houston, Jacksonville, 
Kansas City Los Angeles, Manchester, Portland (Me.), and Springfield 
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(ill), 16%; Baltimore, Birmingham, Bridgeport, Buffalo, Dallas, Memphis, 
New Haven, Peoria, and Richmond, 15%; Fall River, Newark, New York, 
Rochester, Savannah, and Seattle, 14%; Denver and New Orleans, 13%; 
and Norfolk, Portland (Ore.), and San Francisco, 12%. 


- 
eo 





United States Department of Labor’s Survey of 
Building Operations in the United States— 
Decrease in Estimated Cost of All Building Oper- 
ations Reported from August to September. 


There was an increase of 6.3% in the number and an 
increase of 9.9% in the estimated cost of new residential 
buildings, according to reports of building permits received 
by the Bureau of Labor Statistics of the United States 
Department of Labor from 353 identical cities of the United 
States having a population of 25,000 or over for the months 
of August 1932 and September 1932. The estimated cost 
of all building operations for which permits were issued in 
these cities during September was $31,768,068. This was 
a decrease of 15.2% as compared with August. There was, 
however, an increase in the number of building operations 
comparing these two periods. Comparing September with 
August, there was an increase of 6.5% in the number and a 
decrease of 27.3% in the estimated cost of new non-residential 
buildings; additions, alterations and repairs increased 1.9% 
in number, but decreased 12.7% in estimated cost. During 
September 1932 2,579 family dwelling units were provided 
in new buildings. This is an increase of 11.7% as compared 
with August. The Bureau’s survey issued Oct. 20 also said: 

Various agencies of the United States Government awarded contracts 
during September for buildings to cost $5,497,122. This is less than 
one-half of the value of such contracts awarded in either August 1932 or 
September 1931. 

Comparing permits issued in 343 identical cities during September 1932 
and September 1931, there was a decrease of 56.9% in the number and a 
decrease of 71.2% in the estimated cost of new residential buildings. New 
non-residential buildings decreased 37.8% in number and 70.9% in esti- 
mated cost. Additions, alterations and repairs decreased 15.1% in number 
and 39.6% in cost. Total building operations decreased 27.1% in number 
and 66.2% ia estimated cost. The number of family dwelling units provided 
decreased 64.7%, comparing September 1932 with September 1931. 

Permits were issued during Septemoer 1932 for the following important 
building projects: In Boston, Mass.. for a school building to cost $865,000; 
in Ottumwa, Ia., for a filtering plant at the municipal water works to cost 
$200,000, in Duluth for an office building to cost $574.000; in Minneapolis 
for a school building to cost over $300 000; iu Baltimore for two school build- 
ings to cost $630,000; in Vallejo, Calif., for a school building to cost over 
$200,000; and in Washington for a community house to cost $250,000. 
Contracts were awarded by the Supervising Architect, Treasury Depart- 
ment, for a post office in Manchester, N. H., to cost over $200,000, and for 
a post ofice in Cincinnati to cost nearly $2,000,000. 

ESTIMATED COST OF NEW BUILDINGS IN 351 IDENTICAL CITIES 
AS SHOWN BY PERMITS ISSUED IN AUGUST AND SEPTEMBER 
1932, BY GEOGRAPHIC DIVISIONS. : 





















































New Residential Butidings. 
Geographtc Dtvtston. | Ctttes. Estimated Famtites Provided for tn 
Cost. New Dwellings. 
Aug. 1932. | Sept. 1932. | Aug. 1932. | Sept. 1932. 
New England---_-_.-- 54 $920,103 $922,800 212 203 
Middle Atlantic----- 72 2,395,558 2,622,960 509 634= 
East North Central_.| 93 1,187,026 1,202,758 291 295 
West North Central_| 25 872,064 782,971 255 237 
South Atlantic..-.-- 39 1,035,010 845,750 280 238 
South Central. ----- 33 444,957 627,379 244 288 
Mountain and Pacific} 37 1,445,945 2,120,433 517 684 
» 353 $8,300,673) $9,125,051 2,308 2 479 
Per cent of change_ -- +99 11.7 
New Non-Restdenttal Total Construction 
Butidings, (Including Alterations 
Geographte Dtvtston. | Ctites. Estimated and Repatrs), 
Cost. Estimated Cost. 
Aug. 1932. } Sept. 1932. | Aug. 1932. } Sept. 1932. 
New England-.-.-_-- 5A $860,328! $2,299,464) $2,887,158; $4,046,144 
Middle Atlantic__.-_- 72 9,443,312 2,807,674| 15,466,020 8,340,87 
East North Central_-}| 93 2,183,286 3,641,279 4,799,747 6,393,106 
West North Central.| 25 802,398 1,752,532 2,125,760 3,094,042 
South Atlantic. -- 39 2,908 ,057 1,502,381 5,228 442 3,429,847 
South Central. .---- 33 1,734,213 914,330 3,031,185 2,075,520 
Mountain and Pacific} 37 1,301,745 1,059,565 3,920,924 4,388 ,531 
0 EE Aa ee 353 $19,233,339) $13,977,225] $37,459,236) $31,768,068 
Per cent of change- -- —27.3 —15.2 
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Sales of Department Stores in Metropolitan Area of 
New York Decreased 13.9% from Oct. 1 to Oct. 14. 
A deerease of 13.9% was reported by the New York Federal 

Reserve Bank on Oct. 21 in the sales of department stores in 

the metropolitan area of New York, in comparison with the 

same period last year. New York and Brooklyn department 
stores reported a drop of 13.0% and department stores in 

Newark a drop of 18.5%. 

——— 
Loading of Railroad Revenue Freight Slowly Increasing. 


Loading of revenue freight for the week ended on Oct. 8 
totaled 625,636 cars, the highest for any week so far this 
year, according to reports filed by the railroads with the car 
service division of the American Railway Association. This 
was an increase of 3,561 cars above the preceding week, but 
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138,182 cars under the same week in 1931 and 329,146 cars 


under the same week two years ago. Details follow: 

Miscellaneous freight loading for the week of Oct. 8 totaled 224,427 cars, 
an increase of 3,053 cars above the preceding week but 64,222 cars under 
the corresponding week in 1931 and 153,929 cars below the same week in 
1930. 

Loading of merchandise less than carload lot freight totaled 179,641 cars, 
a decrease of 158 cars below the preceding week, 37,910 cars below the 
corresponding week last year and 62,993 cars under the same week two years 
ago. 

Coal loading totaled 132,947 cars, an increase of 3,509 cars above the 
preceding week, but 6,808 cars below the corresponding week last year 
and 43,662 cars below the same week in 1930. 

Live stock loading amounted to 22,554 cars, an increase of 409 cars above 
the preceding week, but 5,562 cars below the same week last year and 8,765 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on Oct. 8 totaled 18,228 cars, a 
decrease of 4,226 cars compared with the same week last year. 

Grain and grain products loading totaled 36,013 cars, 3,504 cars below the 
preceding week, 677 cars below the corresponding week last year and 4,558 
cars under the same week in 1930. In the Western districts alone, grain 
and grain products loading for the week ended on Oct. 8 totaled 23, 904 
cars, a decrease of 1,103 cars below the same week in 1931. 

Forest products loading totaled 18,425 cars, a decrease of 704 cars below 
the preceding week, 6.208 cars under the same week in 1931 and 20,803 
cars below the corresponding week two years ago. 

Ore loading amounted to 6.645 cars, an increase of 597 cars above the week 
before, but 16,632 cars under the corresponding week last year and 30,372 
cars under the same week in 1930. 

Coke loading amounted to 4,984 cars, an increase of 359 cars above the 
preceding week, but 163 cars below the same week last year and 4,064 cars 
below the same week two years ago. 
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All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 




















1932. 1931. 1930. 
Four weeks in January ------------- 2,269,875 2,873,211 3,470,797 
Four weeks in February - ----------- 2,245,325 2,834,119 3,506,899 
Four weeks in March----..---------- 2,280,672 2,936,928 3,515,733 

Vive wether in Aprtl. ...-...---.--5- 2,772,888 3,757 863 4,561, 
PO DERE Te TD 6 iv oc cccectcownce 2,087,756 2,958,784 3,650,775 
Four weeks in June_-...-.--.-------- 1,966,355 2,991,950 3,718,983 
oe EY OU eee 2,422,134 3,692,362 4,475,391 
Four weeks in August----.------.--.-- 2,065,079 2,990,507 3,752,048 

Four weeks in September. - - -------- 2,244,599 2,908,271 ,725, 
Wen Geees O66. Bonn ccc ccuccscucs 622,075 777,712 971,255 
Week ended Oct. $... .22-2-22cc--0c- 625,636 763,818 954,782 
WE: ccciwukowekiguakwecmneaaem 21,602,394 29,485,525 36,303,983 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Oct. 8. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Oct. 1. 
During the latter period fifteen roads showed increases over 
the corresponding week last year, the most important of 
which were the Delaware Lackawanna & Western RR., the 
New York Ontario & Western Ry., the Spokane Portland & 
Seattle Ry. and the Terminal RR. Association of St. Louis. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 1. 

































































































































































Total Revenue Totai Loads Received Total Revenue Total Loads Receicea 
Railroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1932. ; 1931. 1930. | 1932. | 1931. 1932. | 1931. , 1930. | 1932. 1931. 
Eastern District— 
Group A: Group B, 
Bangor & Aroostook....------ 784 1,667 2.185 196 259 Alabama Tenn. & Northern. -- 264 312 285 130 181 
3.909 4.054 4.300 5,631 Atlanta Birmingham & Coast-- 676 698 1,026 531 521 
10,278 12,069 9,564 11,952 || Atl. & W. P.—-West RR. of Ala. 717 709 929 1,054 1,106 
842 951 1,861 2.954 || Central of Georgia__....-..-- 3,427 3,776 5,070 1,994 2,394 
3,438 4.778 1,828 2.707 Columbus & Greenville... -.- 241 307 504 205 220 
13,800 15,275 11,140 14.296 || Florida East Coast........--- 361 494 575 358 418 
703 825 1,025 Sn Ue GN iipdecsctccnncedencans 944 1,150 1,356 1,150 1,391 
Georgia & Florida____.- sl 388 456 702 269 26 
34,637 40,137 29,914 39,000 || Gulf Mobile & Northern. i 795 982 1,515 670 856 
Illinois Central System _.-.._-- 22.902 27.170 30.883 8,168 10,025 
Louisville & Nashville__....-- 17,881 20,590 26,273 3,284 4,135 
Group Macon Dublin & Savannah-.--- 118 134 211 259 249 
y Buff. 1 Pittsburgh. cdma seitiocas dakenian aya pesadae Mississippi Central.........-- 188 244 299 312 388 
Delaware & Hudson____.-.--- 6,418 7,670 9,736 6.530 7,753 || Mobile & Ohio._........-.--- 1,941 2.400 2,993 1,304 1,396 
Delaware Lackawanna & West.| 10.910 10,575 13,929 5.613 6,122 Nashville Chattanooga & St. L. 2,724 3,078 4, = 1,896 1,957 
a a 12,134 16,097 16,909 13.053 15.378 || New Orleans-Great Northern_-_ 587 955 353 "401 
Lehigh & Hudson River_______ 127 180 220 1 742 2.452 || Tennessee Central___.......-- 226 599 731 504 646 
Lehigh & New Engiand.-..-.-.-- 1,978 2,101 2.706 1.016 1.079 
IEE: 9,420 10,858 11,073 6,243 7,265 5 eee ee eee 54,320 64,054 78,801 22,441 26,547 
RSE ES 1,807 2.801 3.036 68 56 
New York Central__._.......| 20.773 26,691 34,224 25.297 31,564 || Grand total Southern District..| 91.645 | 109.159 | 136.539 47.006 56,464 
New York Ontario & Western__ 2,421 2,276 1,608 2,254 2,074 
Pittsburgh & Shawmut. ----.-- 550 495 601 100 22 
Pittsb. Shawmut & Northern_- 312 472 534 204 261 Northwestern District— 
x Ulster & Delaware......_._- Rane: staee hits es __.. || Belt Ry. of Chicago____....-- 1,286 1,584 1,667 1,932 1,972 
Chicago & North Western. -_-_-_- 16.043 22.034 27,186 8.993 10,371 
| ER TORN Es oer 66,850 80,216 94,576 62.120 74,026 || Chicago Great Western. -_-_---- 2.624 3.374 3.843 2.642 2,622 
Chic. Milw. St. Paul & Pacific.| 19.757 23.815 28,503 7,104 7,678 
Chic. St. Paul Minn. & Omaha 4.108 4.126 5 677 3,761 3,853 
Group C; Duluth Missabe & Northern- _- 2,027 10,511 13.382 132 105 
PS ae araeae 562 694 700 971 1.224 |} Duluth South Shore & Atlantic 461 865 1.039 504 447 
Chicago Indianap. & Louisville. 1,499 1,981 2.544 1,816 2.078 || Elgin Joliet & Eastern-----.--- 2,917 3,714 7,083 3.099 4,567 
Cleve. Cin. Chi. & St. Louis. 8,606 9,709 11, oe 10,657 12,656 || Ft. Dodge Des M. & Southern- 391 38. 462 95 183 
Central Indiana_............. 31 55 62 70 || Great Northern..-...........- 10,857 14,875 22,728 2.080 2,439 
Detroit & Mackinac__._____.- 471 485 an 121 125 Green Bay & Western_-_-_._.--- 626 7 836 340 440 
Detroit & Toledo Shore Line___ 185 226 274 1,787 1,872 || Minneapolis & St. Louis- ---_-- 2.345 2.413 3.336 1,518 1,695 
Detroit Toledo & Ironton. _..- 1.336 1,464 2.328 638 814 Minn. St. Paul & 8. S. Marie_- 5.337 6,683 9,424 1,888 1,959 
Grand Trunk Western_______- 2.661 3.023 3.802 4,405 5,459 || Northern Pacific. ........-..- 9,853 11.841 15.452 2.197 2.583 
Michigan Central_..._.._.._- 6,025 7.054 8.772 6,956 8.036 | Spokane Portland & Seattle--- 1,417 1,101 1,605 1,219 1,182 
Beomengahela... .....c0<. cnccnes 3,556 3,595 5.177 160 247 
New York Chicago & St. Louis 4.538 5,984 6.689 7.758 8.904 WG dscccrcdunstutugeand 80.049 | 108.092 | 142.223 37.504 42.096 
Pere Maraquetee.......cceco<< 4.593 5.190 7.889 3.775 4.236 
Pittsburgh & Lake Erie______- 3.692 4,709 7.052 4.374 4.795 
Pittsburgh & West Virginia. __ 1,167 1,443 1,801 534 746 Central Western Dist .— 
ears S 5.575 6,820 6,822 6.762 8.424 Atch. Top. & Santa Fe System.| 20.822 27.021 32,355 5,256 5.892 
Wheeling & Lake Erie________ 3.387 4.192 4.357 1,612 Eas ee eee 3,141 3,938 4,734 1,808 2,282 
| Bingham & Garfield___.....-- 133 188 302 24 28 
, 0 Ee an a ee 47,884 56.624 70.454 52.388 62. 427 Chicago Burlington & Quincy__| 16.659 20,584 26,969 6.255 7,484 
era Biecnt: 2 Chicago Rock Island & Pacific. 14.158 16.346 19 696 6.529 8.203 
Grand total Eastern District..| 141.127 171,477 205,167 “144, 422 175. 453 || Chicago & Eastern [llinois_ --_- 2.919 3.233 3.923 1,763 2,383 
—- — etch Colorado & Southern. _-_..---- 1.116 1,§ 2.134 R89 1,240 
Alletheny District— Denver & Rio Grande Western_ 3,177 3.727 5,026 2,817 2,857 
Baltimore & Ohio...._...___- 26,261 34.057 | 244.044 12,496 17.372 || Denver & Salt Lake____..._-- 710 662 939 21 13 
Bessemer & Lake Erie____.____ 1,582 3,314 5.851 826 1,505 Fort Worth & Denver City__-_- 1.307 2.018 2.219 1,146 1,255 
y Buffalo & Susquehanna. ___- Ay Ie ne ay Se wr Northwestern Pacific........- 1,011 1,168 1.811 220 344 
Buffalo Creek & Guuley.._____ 141 154 200 4 3 Peoria & Pekin Union______.-- 244 183 344 30 79 
Central RR. of New Jersey____ 7,114 7,626 11,842 9,672 12,751 || Southern Pacific (Pacific)_.__- 17.823 21,365 28,446 2,952 3,926 
pS SE ey SRE 2 657 605 41 36 || St. Joseph & Grand Island_-_-- *205 307 288 353 277 
Cumberland & Pennsylvania. __ 212 321 447 37 22 || Toledo Peoria & Western-_--_-- 424 302 259 892 834 
Ligonier Valley.-..........-- 120 146 22: 11 28 || Union Pacific System_-_....--- 13.246 16,730 21,958 8,704 9,323 
SS eee ae 974 1,737 2.005 2.730 Oe Me Gnd pe hwrecdunasubdaeecues 510 782 993 9 14 
rene nent. S okuwwes 55.219 74.864 94.567 34.678 42.862 || Western Pacific.............- *1.546 1,586 2.147 2.123 2,135 
REMAN, avevctkunctGoscenel SGen 16.845 20.213 13,426 18.556 —__-— ]—----— 
Union (Pittsburgh) _.......__- 3,220 5,807 11,789 914 2.977 Te aici sii aiad aaniniberinanacens te 99.151 | 122.136 | 154.543 41.851 48.569 
West Virginia Northern______- 48 53 53 Jone 1 — = 
Western Maryland---_._.....- 2.914 3.427 3.635 3.184 4.115 
eee CR Tle A atais PEL EEE Southwestern District— 
, A AR ee Pape 110.859 | 149.008 | 195.478 | 78.019 “104. 164 || Alton & Southern. __...-...-- 140 219 276 2.795 3,029 
Maes tates A ate lot tale on sa tata Eintaatnctetndiet Burlington-Rock Island._.._-- 240 256 572 468 659 
Pocahontas District— Fort Smith & Western... - 324 227 448 151 142 
Chesapeake & Ohio____.__- 22.390 25 265 27.746 8.156 8.707 || Gulf Coast Lines. ...........- 1,194 1,622 2,120 1,054 1,410 
Norfolk & Western._________. 17.029 20.339 21 305 3 575 4.228 Houston & Brazos Valley____- 269 327 485 48 : 46 
Norfolk & Portsmouth Belt Line 871 9S5 1,140 1,299 1,696 International-Great Northern. - 1,995 2,277 2.730 1,548 2.122 
WHS a cl aceccnue ha a 3.493 3.964 4.421 545 410 Kansas Oklahoma & Gulf. .-- 216 395 466 843 1.025 
— eee ee eee . Kansas City Southern... ._ 1,605 1.916 2 200 1,641 2 146 
ES ee eee eee 43.783 50.553 54.702 13.575 15.041 Louisiana & Arkansas__- ae 1,269 2.134 2.008 940 1,305 
eee ee tte Litchfield & Madison._......- 101 379 298 480 629 
Southern District— = =e 817 1,150 1,367 225 296 
Group A; Missouri & North Arkansas__ -- *182 129 129 248 344 
Atlantic Coast Line___.__.___ 6,865 8.478 12 140 3.888 5.397 Missouri-Kansas-Texas Lines_- 5.585 6.695 8.061 2.427 2.706 
Clinehfield . -- - - - 866 1,278 1,394 1,196 1.276 || Missouri Pacifie. ............- 16,392 19,143 23,366 7.374 8,678 
Charleston & Western Carolina 413 446 814 658 945 Natchez & Southern. -_......- 47 38 43 41 47 
Durham & Southern. __...-._. 182 174 218 293 348 Quanah Acme & Pacific.._._-.- a4 143 189 134 120 
Gainesville & Midland_...._.- 71 74 81 72 106 |} St. Louis-San Francisco. ....-- 9.860 11.649 13 934 3.424 3,795 
Norfolk Southern. -.......-.- 1,737 2,137 2.434 1,193 1,298 St. Louis Southwestern ---_..-- 3.119 3.476 3.971 1.234 1,379 
Piedmont & Northern... ._-- 578 557 650 718 822 San Antonio Uvalde & Gulf___- 259 413 441 192 293 
Richmond Frederick. & Potom_ 337 408 426 1.990 2.487 Southern Pacific in Texas & La. 5.391 7.A56 9.867 2.631 3.756 
Seaboard Air Line_.........-- 6.515 7.779 10.732 2.842 3.319 |] Texas & Pacifie............-- 4 085 4.746 6.201 2.870 3.953 
Southern System -......---..- 19,571 23.559 28.547 10.987 12.733 Terminal RR. Assn. of St. Louis 2.248 2,199 2.785 2.232 2.809 
Winston-Salem Southbound. -- 190 215 242 748 1,193 Weatherford Min. Wells&N.W. 24 38 48 41 58 
5 Ma Se eos 37,325 45.105 57.738 24.565 29.917 TMI x «sscheserieininescetniieintnnaninne 55.461 67,287 82.605 33,041 40,747 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. * Previous figures. 
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United States Department of Agriculture Reports 
Farm Wages Lowest in 30 Years. 

Farm wages are the lowest in 30 years. Wages range from 
60 cents a day without board in South Carolina, Georgia, 
and Mississippi, to $2.50 a day in Massachusetts, the average 
for the country being $1.19 a day. 

The farm wage index computed by the Bureau of Agri- 
cultural Economies was 84% of pre-war, on Oct. 1, a decline 
of 3 points since July 1, and a decline of 29 points since Oct. 1 


@ year ago. Usually, farm wages rise during the third quar- 
ter of the year. On Oct. 12 the Bureau also reported the 
following: 


Farm wages have registered a non-seasonal decline in the third quarter 
of the last three years, and attributes this to the general downward tendency 
in prices paid producers for farm commodities. There was a sharp upturn 
in prices during the third quarter this year, but it is explained that changes 
in the direction of wage rate movements usually lag behind changes in the 
direction of farm price movements and appear somewhat later. 

Crop correspondents have reported to this Bureau that the demand for 
farm workers was 60.8% of normai on Cct. 1, as against 62% on July 1, 
and 68.9% on Oct. 1 last year. The supply of farm workers on Oct. 1 is 
computed at 123.6% of normal, the same as on July 1, and 9% larger than 
on Oct. 1 a year ago. The supply on Oct. 1 this year was 203.3% of the 
demand, 


>. 
<> 





Trend of Employment in United States During Septem- 
ber According to United States Department of 
Labor—Increases Reported in Employment and 
Payrolls by 15 Industrial Groups. 


The Bureau of Labor Statistics of the United States 
Department of Labor reports the changes in employment and 
pay rolls in September 1932, as compared with August 1932, 
based on pay roll reports ending nearest the 15th of the 
month, received from 54,851 identical establishments in 15 
major industrial groups, having in September 4,248,706 
employees, whose combined earnings in one week were 
$79,486,136. The combined total of these 15 industrial 
groups (not including building construction for which com- 
plete data are not yet available) shows an increase of 3.6% 
in employment and an increase of 2.6% in pay rolls over the 
month interval. 

The Bureau also reported as follows under date of Oct. 16, 
the trend of employment in the United States: 


The greatest gains in employment and pay rolls from August to September 
were reported in the canning and preserving industry, in which seasonal 
increases of 26.6% in employment and 14.6% in pay rolls were shown. The 
anthracite mining industry reported an increase of 13.6% in both items, and 
the retail trade group reported a gain of 7.2% in number of workers com- 
bined with an increase of 6.3% in pay rolls. Employment in the bituminous 
coal mining industry in September was 5.1% above the August level, and 
pay rolls were 14.4% higher than in the preceding month. The manu- 
facturing group of industries reported a gain of 4.5% in employment and 
5% in pay rolls, and the dyeing and cleaning group reported an increase of 
4.7% in number of workers and 8.5% in total earnings. Employment in 
the guarrying and non-metallic mining and in the metalliferous mining 
groups showed gains of 2.4% and 2.2%, respectively. with slightly larger 
gains in pay rolls, and the wholesale trade group reported an increase of 
0.9% in employment coupled with a decline of .1 of 1% in pay roll totals. 
In the remaining six industrial groups (crude petroleum producing, tele- 
phone and telegraph, power and light, electric railway and bus operation, 
hotels, and laundries) decreases in employment combined with slightly larger 
declines in pay rolls were reported. The decreases in employment in these 
groups, with the exception of the crude petroleum group, were 1% or less. 


Manufacturing Industries. 


Employment in manufacturing industries increased 4.5% in September, 
as compared with August. and pay rolls increased 5%. 

These changes are based on reports received from 18,165 establishments in 
89 of the principal manufacturing industries in the United States, having in 
September 2,620,867 employees whose combined earnings in one week were 
$44,626.055. 

Twelve of the 14 groups of manufacturing industries reported increases in 
employment and pay rolls over the month interval, the textile group 
reporting the most pronounced gains in each item, 14.1% in employment and 
23.4% in pay rolls. The two groups reporting decreased employment and 
pay rolls (transportation equipment and rubber goods) were affected largely 
by the curtailed operations in the automobile industry. 

Increased employment was reported in 68 of the 89 manufacturing in- 
dustries included in this monthly employment survey, and increased pay 
rolls were reported in 66 industries. The largest increase in employment from 
August to September (68.7%) was a seasonal increase in the cottonseed 
oil, cake. and meal industry. The rayon industry reported an increase of 
41% in employment and the typewriter and men’s furnishings industries 
reported gains in employment of 37.2% and 30.1%. respectively. In- 
creases in employment ranging from 25.1% to 21.3% were reported in the 
women's clothing. confectionery, fertilizer, and millinery industries. and 
gains ranging from 19.6% to 10.2% were reported in the beet sugar, stoves, 
cotton goods. jewelry, dyeing and finishing textile, silk goods, shirts and 
collars, hosiery, and cement industries. Gains in employment ranging from 
9.7% to 5% were reported in 14 industries, including the men’s clothing, 
furniture, woolen and worsted goods, steam fittings, and machine tools 
industries. In the remaining 37 industries in which increased employment 
was shown, the increases in 2] industries were over 2%. The most pro- 
nounced decline in employment over the month interval (14.9%) was 
reported in the plumbers’ supplies industry. ‘The automobile industry 
reported a decline of 12.9% in number of workers and a decrease of 32% 
in pay roll totals from August to September. The locomotive industry 
reported 9% fewer employees over the month interval and the cast iron 
pipe and the rubber boot and shoe industries reported decreases in employ- 
ment of 8.5% and 8.1%. respectively. The decreases in four of the 21 
industries reporting decreased employment from August to September were 
less than % of 1%. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(12 Month Average 1926—100.) 



































Employment. Payrou Totals. 
Manufacturing Industries. 
Sept. ; Aug. . | Sept Aug. . 
1931. | 1932. | 1932. | 1931 1932. | 1932. 
CEE SADE. nn ccicnpeccesa 70.9 56.0 58.5 56.7 36.3 38.1 
Food and kindred products--.-...- 89.7 80.6 83.6 85.1 66.2 68.7 
Slaughtering and meat packing-| 88.3 85.0 87.1 85.3 67.8 70.8 
Confectionery . .........--.-.- 89.5 71.5 88.9 82.6 53.3 69.1 
IGS GEOR... cccccccecscossccs 86.8 81.6 76.5 82.4 66.4 61.5 
PEE Setncnendssnconeiaanel 88.9 82.5 84.6 83.3 67.9 68.9 
Sinn eradicate deen iaiei 91.2 80.7 80.4 86.7 67.6 68.7 
Sugar refining, cane......-.-- 82.8 76.4 77.4 79.7 68.9 68.5 
DOGG GUERE. conncacecnenesee 54.9 52.3 62.6 55.8 41.0 49.4 
BOVETAG ..nccccnsceccssccs 89.5 74.8 77.0 84.5 63.8 62.0 
DOME ook sede dndssen seeee 113.7 | 103.5 | 101.8 | 104.0 85.6 83.4 
Textiles and their products----.-- 78.6 62.3 71.1 65.3 40.1 49.5 
Cotton goods. .......-------- 75.4 61.2 71.9 62.4 38.4 50.3 
Hosiery and knit goods... -..-.-- 81.6 72.7 80.9 67.4 46.2 58.3 
Silk goods. .........--------- 69.5 53.7 61.2 59.2 36.8 41.3 
Woolen and worsted goods..-.-| 81.4 70.4 76.1 68.3 50.4 56.4 
Carpets and rugs--.--.--------- 69.7 47.1 47.2 52.6 24.2 25.3 
Dyeing and finishing textiles.--| 86.0 68.1 77.8 76.6 47.3 60.0 
Clothing, men’s......-------- 79.8 62.3 68.3 59.3 35.7 42.9 
Shirts and collars....-------- 74.6 50.7 57.4 59.0 31.8 34.7 
Clothing, women’s--.-.-.------- 85.4 53.4 66.8 73.6 34.9 45.5 
Millinery ......------------- 79.6 62.4 75.7 68.3 43.1 59.4 
Corsets and allied garments-.--| 105.1 92.6 96.2 84.0 61.6 70.7 
Cotton small wares.....------ 87.9 68.5 73.0 74.2 44.3 53.1 
Hats, fur-felt........-------- 85.8 68.0 74.4 69.1 44.0 57.0 
Men’s furnishings. -..-------- 70.6 46.3 60.2 60.7 26.0 37.7 
Iron and steel and their products, 
not including machinery..--| 67.2 50.8 51.8 44.2 23.1 24.2 
Iron and steel_...--.-------- 65.6 50.4 §1.3 40.4 19.5 20.4 
Cast-iron pipe......--------- 53.3 30.7 28.1 37.7 15.8 15.8 
Structural ironwork--...------ 69.3 44.6 42.7 54.1 25.0 23. 
Hardware.........---------- 61.5 46.4 48.2 39.3 20.9 22.7 
Steam fittings......----.---- 51.0 33.1 35.5 34.3 18.8 20.4 
GROVES. oo cnc ccvacsecsccunneus 63.8 43.7 51.7 48.0 23.8 31.6 
Bolts, nuts, washers and rivets-| 72.6 60.3 61.0 50.7 29.2 29.5 
Cutlery and edge tools_-_.--.-- 72.9 63.0 63.6 52.6 39.5 39.1 
Forgings, iron and steel------- 70.1 53.0 | 49.9 | 44.6] 25.1 21.9 
Plumbers’ supplies----.------ 73.2 59.0 50.2 56.1 34.4 27.5 
Tin cans and other tinware_..-| 81.7 75.5 81.2 55.3 45.2 52.4 
Tools, not including edge tools-| 84.3 54.4 59.0 54.8 26.6 32.4 
Wirework _.....------------- 105.3 90.2 92.7 88.0 59.5 63.2 
Lumber and allied products---_- - 50.8 36.4 37.7 39.7 19.3 20.8 
Lumber, sawmills_...-------- 47.0 34.5 35.2 36.1 17.3 18.1 
Lumber, millwork....------- 49.3 34.6 34.5 38.7 19.9 20.0 
Furniture. ......-.---------- 61.4 41.6 45.3 46.9 21.8 25.7 
Turpentine and rosin... -.---- 53.2 41.5 42.1 50.3 36.7 35.1 
Leather and its manufactures.---| 83.3 75.2 77.0 65.4 49.8 52.7 
Leather ......-------------- 77.5 64.4 67.0 70.6 48.2 51.5 
Boots and shoes....--------- 84.7 77.9 79.5 63.9 50.3 53.0 
Paper and printing------------- 88.4 77.3 78.8 83.9 62.7 65.1 
Paper and pulp..------------ 79.5 72.2 74.1 64.2 46.7 49.4 
Paper boxes. ...-.------------ 83.1 66.6 69.8 77.7 52.8 59.0 
Printing, book and job-.------ 86.0 | 70.9] 71.7] 80.8] 56.8] 58.6 
Printing, newspapers & odicals} 103.0 95.1 96.3 | 103.2 83.0 84.7 
Chemicals and allied products.---}| 82.9 67.6 73.4 78.7 56.1 59.5 
Chemicals. .....------------ 95.2 81.3 82.3 81.0 58.6 58.5 
Fertilisers ......-.---------- 50.1 34.2 42.5 44.0 25.2 29.6 
Petroleum refining----------- 69.9 62.8 63.4 68.4 56.2 54.6 
Cottonseed oil, cake and meal--| 30.6 | 27.5 | 46.3 | 37.6 | 28.1] 40.3 
Druggists’ preparations---.-.- 86.5 68.2 69.7 91.3 65.7 68.1 
Explosives. .-..-------------- 96.0 69.2 71.6 81.5 43.6 44.8 
Paints and varnishes..----.--- 78.3 66.0 66.9 72.5 48.7 51.6 
Rayon .......-------------- 153.5 92.8 | 130.9 | 148.8 74.5 | 110.8 
BORD. . -ncnccnnsecoce coancen 102.8 93.9 94.5 | 100.9 81.5 83.3 
Stone, clay and glass products-..-| 62.3 42.3 43.5 48.9 25.5 26.0 
Cement ........------------ 58.2 38.0 41.9 48.2 23.4 24.5 
Brick, tile and terra cotta-- -.-- 46.9 29.9 29.6 30.8 13.7 13.7 
ottery.......-------------- 73.8 62.0 54.6 51.7 26.7 29.8 
Glass. .....----220- ---- << -o- 72.3 52.7 54.3 61.4 36.5 36.4 
Marble, granite, slate, &c..--- 79.1 52.2 52.9 67.7 35.6 35.6 
Nonferrous metals and their prod-| 65.9 50.2 52.4 53.0 30.6 33.6 
Stamped and enameled ware_--| 70.7 57.0 61.7 56.3 34.6 40.0 
Brass, bronze and copper prod-| 64.4 49.3 50.3 47.7 27.8 29.3 
Aluminum manufactures- --.--- 58.9 46.3 47.5 45.7 23.5 25.8 
Clocks, clock movements, &c.-}| 61.5 41.6 40.1 54.0 26.4 26.9 
Gas and electric fixtures_-.--- 88.5 60.6 63.2 73.5 41.4 45.1 
Plated ware-.....------------ 71.3 57.5 60.5 57.6 34.0 37.9 
Smelting and refining copper, 
Send one CRs... ccacmeceosa 68.1 53.9 54.9 55.3 33.1 35.7 
JOCGIEY 2c cccncecacvcocesce 52.5 35.4 40.7 43.1 21.9 27.9 
Tobacco manufactures---------- 81.4 70.3 72.0 66.4 52.5 54.2 
Chewing and smoking tobacco 
i CE go siehainiicamneel 82.4 88.7 87.5 75.1 71.8 74.2 
Cigars and cigarettes---..-...-- 81.3 67.9 70.0 65.4 50.2 51.8 
Transportation equipment--_-_-_-- 64.1 50.5 45.0 42.1 32.0 23.6 
Aatemebiles .aaccccscceceese 65.4 52.0 45.3 40.4 31.8 21.6 
BREED - ccecaccesonceouceve 244.0 | 170.7 | 161.5 | 245.8 | 183.2 | 167.2 
Cars. electric and steam railroad} 26.3 18.6 19.3 17.8 11.1 aa8 
LOGONVED .cccccnccncceses 24.5 15.9 14.5 21.9 11.6 9.4 
Ghinbuliding ....ccecccsscccos 90.5 71.5 69.0 77.4 52.6 51.6 
Rubber products....-..----.----- 72.7 64.1 62.3 53.7 40.1 37.6 
Rubber tires and inner tubes..-| 67.3 62.2 59.3 48.1 39.0 32.2 
Rubber boots and shoes... ...-- 69.5 53.8 49.5 67.1 33.4 37.3 
Rubber goods. other_..-.--..-- 88.0 76.2 78.8 67.5 47.7 53.3 
Machinery, not including trans- 
portation equipment---....- 66.2 45.2 45.3 48.4 25.7 26.2 
Agricultural implements-_----- 31.0 21.7 21.0 23.2 15.5 14.6 
Electrical machinery, apparatus 
i Oo deadmiells 77.3 53.5 50.6 64.3 33.4 32.9 
Engines and waterwheels----.-- 57.5 39.4 39.3 40.8 23.1 22.6 
Cash registers and calculating 
CEA IEE a 77.9 62.1 62.9 57.6 45.1 45.4 
Foundry & mach. shop prods..| 60.8 42.8 43.4 40.8 21.9 22.2 
DE® GOO. cccansecnncve 55.8 28.6 30.2 39.8 16.9 17.7 
Textile machinery and parts..-.| 72.6 49.3 52.3 54.4 28.9 33.0 
Typewriters and supplies --..--- 76.6 40.7 55.8 51.8 21.7 29.1 
Gs. |. - congecasenebweoasacal Ener 63.1 68.1 95.3 44.9 56.1 
Railroad repair shops.....-.--.-- 58.4 44.8 46.5 52.4 33.0 33.5 
Electric railroads......--..-- 74.3 66.7 66.5 68.5 54.6 53.7 
Steam railroads .........---<< 57.1 43.1 44.9 51.1 31.3 31.9 
ee 


United States Department of Labor Reports Slight 
Increase in Wholesale Prices From August to 
September. 

The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the United States 
Department of Labor shows a slight increase from August 
1932, to September 1932. This index number, which in- 


cludes 784 commodities or price series weighted according 
to the importance of each article, and based on the average 
prices for the year 1926 as 100.0, averaged 65.3 for September 
as compared with 65.2 for August, showing an advance of 
about .2 of 1% between the two months. When compared 
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with September 1931, with an index number of 71.2, a 
decrease of 814% has been recorded in the 12 months. 
Continuing, the Bureau also said under date of Oct. 17: 


The farm products group showed no change between the two months. 
Increases were recorded in the average prices of calves, sheep, cotton, eggs, 
lemons, oranges, tobacco and wool. Decreases were recorded in the average 
prices of most grains, cows, hogs, onions and potatoes. 

Among foods, price increases were reported for butter, cheese, dressed 
poultry, coffee, oleomargarine, granulated sugar and most canned vege 
tables. On the other hand, condensed milk, bread, rolled oats, bananas, 
lamb, mutton, fresh and cured pork, veal, lard, and raw sugar averaged 
lower than in the month before. The group as a whole showed no change in 
September when compared with August. 

The hides and leather products group increased more than 314% during 
the month, due to sharp increases in hides and skins and leather. Decreases 
were shown for other leather products, with boots and shoes showing 
practically no change in average prices. Textile products as a whole in- 
creased 5% % from August to September, all sub-groups showing advancing 
prices for the month. 

In the group of fuel and lighting materials decreases in the average prices 
of bituminous coal, electricity, gas, and petroleum products forced the 
group as a whole to decline nearly 2%. Anthracite coal advanced during 
the month and coke remained at the August level. 

Metals and metal products showed no change for September. Increases 
in iron and steel products and non-ferrous metals were offset by decreases 
in agricultural implements, motor vehicles, and plumbing and heating 
fixtures. In the group of building materials brick and tile, lumber, paint 
and paint materials, and other building materials moved upward and cement 
and structural steel showed no change in average prices for the two months. 
The group as a whole advanced 1 % from August to September. 

Chemicals advanced slightly between August and September. Drugs and 
pharmaceuticals, fertilizer materials, and mixed fertilizers showed recessions 
during September, causing the group to decline a little more than 4 of 1% 
from the month before. As a whole the house furnishing goods group showed 
an upward tendency from the previous month. 

The group of miscellaneous commodities increased approximately .2 of 
1% between August and September, advancing prices of automobile tires 
and tubes, and crude rubber more than counterbalanced decreasing prices 
for cattle feed, paper and pulp, and other miscellaneous commodities. 

The September averages for raw materials, semi-manufactured articles, 
non-agricultural commodities and all commodities otber than farm products 
and foods were above those for August, with increases ranging from .3 of 
1% in the case of non-agricultural commodities to nearly 5% in the case of 
semi-manufactured articles. Finished products declined about 4 of 1% in 
the month period. 

Between August and September price increases took place in 230 in- 
stances, decreases in 138 instances, while in 416 instances no change in 
price occurred. 

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUP3 OF COMMODITIES (1926==100.0). 























September August September 
Groups and Subgroups. 1931. 1932. 1932. 
PSE EN SRE CODE 71.2 65.2 65.3 
Farm produets..-_----- 60.5 49.1 49.1 
7 ap Reale e 44.2 4 4 
Livestock and poultry. - 61.0 52.8 51. 
Other farm products. ......------------ 65.4 50.8 52.1 
DE Akh nk ie edingns dened Gane hn ax 73.7 61.8 61.8 
Butter, cheese and miJk......---------- 84.6 60.2 60.6 
ee Se ee eae een 70.3 66.0 65.8 
Fruits and vegetables.......----------- 71.0 55.6 52.5 
ee canbe wisi 73.6 61.9 60.9 
Ele hg Sick ARS aE: BE 68.5 62.1 64.6 
Hides and leather products. ......-.------ 85.0 69.7 72.2 
EO, nn. puma mieounesdis es 93.5 84.4 84.4 
a oon ce a dennweew an 58.6 39.3 48.2 
ee ke an hn menainee 83.4 60.0 63.2 
Other leather products. ......---------- 101.1 82.3 81.5 
NE ono che dun cdeneepe ane 64.5 54.0 57.0 
Tee ee a SS. (ees 75.5 66.0 67.3 
en erm win armeus 61.5 52.6 57.9 
ewan 59.2 48.5 50.4 
don ict wrote 43.5 29.5 32.6 
Woolen and worsted goods. -_-.-.--.----- 65.7 53.4 56.7 
eee ee 74.1 67.4 68.6 
Fuel and lighting materials........------- 67.4 5 a 70.8 
CN ES AG EES ELE LET 94.3 86.0 87.7 
IEEE EE ae 83.9 81.3 81.1 
DT dials ioccertnes actin dhe eakumenien eateeemnace ae 81.5 76.7 76.7 
I ace en hina ihe quativea: tie ave 100.6 104.4 (*) 
ila likin toh Gili on arate dh ahaa cepa Gow ah caiein-ae bbe ees 103.4 107.0 (*) 
PeIrOnt SPORES. ... cn cncccccceesces= 38.9 48.9 46.7 
Metals and metal products. -...........---- 83.9 80.1 80.1 
Agricultural implements_ ~~. ~~ = 94.1 84.9 84.9 
Iron and steel. ......- iil 82.3 78.7 79.7 
Motor vehicles. .....- = 95.4 95.3 92.7 
Non-ferrous metals... =< 59.0 48.5 51.6 
Plumbing and heating. pa 82.6 67.1 66.8 
eT SI. Co un bccwencdccceosdons 77.0 69.6 70.5 
SS EEE ES a ee 82.6 75.2 75.4 
et GT see A RE ree 75.8 79.0 79.0 
RABE A aE AP IU CR ES Sng 66.9 55.5 56.3 
Paint and paint matertials.-.-.-....----..-- 77.6 67.2 68.2 
PIMMBINE. GNG DORGINE. ... caveccccecccue- 82.6 67.1 66.8 
en cn cwnanimas 81.7 81.7 81.7 
Other building materiais............---- 82.6 78.3 79.9 
CHINES ORE GUE... 2. «. cc cwesccccceccce- 76.3 73.3 72.9 
EE ape RS Se SE TS 79.8 79.7 79.8 
Drugs and pharmaceuticals. -.......-.--- 61.7 57.0 56.6 
I En nn, dconupusoce 74.2 66.4 63.6 
eo ctasandbdveumencean 77.6 68.3 66.9 
NY eee eee 82.7 73.6 73.7 
LE i al CE TRS EER 81.2 74.8 74.7 
ee a ae ee as eeap ame ees 84.6 72.6 72.7 
SS ES A RG a aS RIE 68.2 64.6 64.7 
Automobile tires and tubes.........---- 46.0 40.1 42.7 
Ce ea tet caniGrecnseaeae es 44.4 47.4 45.9 
cet eeckanseen 80.7 76.3 75.5 
CD acon wnnenaninsciime wane 10.6 7.9 8.2 
Other miscelJaneous. .-.-......----.-..-- 86.7 84.2 83.2 
an cdc Unekdno<stbuacihinccwas 62.7 55.7 56.2 
Semi-manufactured articles. ......---..--- 66.7 57.9 60.7 
ee ddchodestceanceteon 75.9 70.7 70.4 
Non-agricultural commodities. ---..-.-.---- 73.4 68.5 68.7 
All commodities less farm products and foods_ 73.9 70.1 70.4 





* Data not yet avaliable. 4 


Commodity Prices Slightly Lower During Week Ended 
Oct. 15 According to National Fertilizer Asso- 
ciation. 

Commodity prices again declined during the week ended 

Oct. 15, but the loss was smaller than for the preceding week. 

The wholesale price index of the National Fertilizer Asso- 
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ciation declined from 60.9 to 60.7, a loss of only two poirts. 
During the preceding week the index dropped 11 points. 
The decline during the latest week marked the fifth con- 
secutive weekly loss in commodity prices. The latest index 
number, 60.7, is still more than one full point higher than 
the record low, 59.6, recorded for the week ended June 11 
1932. The high point of the recent upturn in commodity 
prices was shown for the week ended Sept. 10, when the 
index advanced to 62.7. (The three-year average 1926-1928 
equals 100.) The Association also said as follows on Oct. 17: 

During the latest week, five groups advanced, five declined and the re- 
maining four showed no change. The changes in the individual groups 
were small. Fuel, building materials, metals, fats and oils, and miscel- 
laneous commodities were higher. Foods, grains, feeds and livestock, 
textiles, automobiles and fertilizer materials were lower. 

Thirty-six commodites showed price losses while 23 commodities were 
higher during the latest week. During the preceding week, there were only 
nine price advances, while there were 52 price losses. Important raw 
materials that declined during the latest week were rubber, cotton, corn, 
wheat, cattle, light weight hogs, iead, wool and silk. Other commodities 
that declined were bread, flour, apples, beans, feedstuffs, rosin, cotton 
yarns, lard and vegetable oils. Price gains were shown for petroleum, 
gasoline, rubber tires, raw sugar, milk, potatoes, sheep, lambs, copper, 
silver and oak-flooring. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—=100). 





























Per Cent Latest 
Each Group Week Pre- ‘ 
Bears to the Group. . 15} ceding | Month Year 
Total Indez. 1932. Week. Ago. Ago. 
23.2 WOOGh..... .. « gmttiuintindkieat 62.0 62.1 63.4 71.2 
16.0 Ns ti cecacsitnn seabed acinus ae oe 61.5 65.4 59.4 
12.8 Grains, feeds and livestock._.| 40.5 40.9 43.7 50.5 
10.1 a cois cc coschitna cme ike aayenae 46.3 47.6 48.0 50.0 
8.5 commodities..} 62.0 61.4 62.0 66.3 
6.7 CS a 86.6 89.0 89.0 89.3 
6.6 Building materials__....._.- 70.5 70.4 71.4 76.0 
6.2 SO ae 69.9 69.7 70.2 75.6 
4.0 House-furnishing goods.....-| 77.4 77.4 77.4 86.0 
3.8 Fats and oils. _.......- -}| 42.1 41.8 42.5 64.6 
1.0 Chemicals and drugs. -| 87.4 87.4 87.4 86.8 
4 Fertilizer materials_-_. -| 61.9 62.0 61.7 71.2 
4 Mixed fertilizer_.._...-- --| 69.0 69.0 69.2 79.7 
3 Agricultural implements---.-- 92.1 92.1 92.1 95.2 
100.6 All groups combined _-.--_-_- 60.7 60.9 62.3 66.7 





SSR SAPS TSE 

Agriculture Only One of Major Groups Gainfully 
Employed to Show Constant Downward Trend 
Since 1870 in Ratio of Persons Employed to Popu- 
lation. 


According to the National Industrial Conference Board, 
in 1870 there were more than 180 persons out of every 1,000 
of the population of the United States engaged in farming, 
lumbering and fishing. In 1930 there were but slightly 
more than 87 out of every 1,000 engaged in these pursuits. 
Since 1910 there have been some highly significant changes 
in the relative importance of certain occupations. During 
the 10 years ending with 1920 there was a decrease of 74% 
in the relative number of livery stable employees and an 
increase of 557% in the relative number of garage employees. 

These and many other changes of particular significance 
in connection with the employment situation are graphically 
shown in a chart of occupational trends in the United States 
from 1870 to 1930, issued by the National Industrial Confer- 
ence Board. With regard thereto the Conference Board 
on Oct. 12 said: 

The chart shows that the impressive decline in relative importance of 
the agricultural group was, until 1920, partly offset by the growing im- 
portance of the group composed of manufacturing and mechanical pursuits, 
but that in the last 10 years, ending with 1930, this group did not 
hold its own. 

There was a striking decline between 1920 and 1930 in occupations con- 
nected with railroad transportation and shipping. Offsetting such changes, 
however, there appeared during that period a notable increase in the im- 
portance of occupations connected with commercial service in insurance, in 
real estate, and in stores and personal service in barber shops and beauty 
parlors. During the decade ending with 1920 there was a slight decrease, 
about 3%, in the relative number of steam railroad enrployees, but in the 
next decade ending with 1930 there was a decrease of over 20%. 

Of the major groups of those gainfully employed, the agricultural group 
is the only one that has shown a constant downward trend since 1870 in the 
ratio of persons employed to population. In 1870 the manufacturing and 
mechanical group numbered only 71 out of every 1,000 of population; in 
1930 the proportion was 115 per 1,000. The trade and transportation group 
showed the largest increase in relative importance, the group comprising 
35 of every 1,000 of population in 1870 and 114 in 1930. 

The chart indicates also remarkable changes in the relative importance 
of certain selected occupations in transportation and non-industrial fields. 
One of the most interest changes is the steady decline in the number of 
physicians in proportion to the population. In the 10 years ending with 
1920 there was a decline in the ratio of 17%, there being 1,371 physicians 
per million of population in 1920. By 1930 this number had fallen to 
1,253 per million of population, a further decrease in the ratio of 9%. 
In 1920 there were 1,411 per million of population engaged in the real 
estate business and by 1930 the number had increased to 1,955, a ratio 
increase of 89%. 

The largest increase in this selected list is shown in the insurance field. 
In the 10 years ending with 1930 the ratio of those engaged in insurance 
increased 83%, there having been 2,331 out of every million of population 
in 1930 as compared with 1,277 in 1920. The next largest ifcrease was 
in the number of garage employees. There were 1,113 out of every million 
of population in 1930 engaged in the garage business as compared with 696 
in 1920, an increase of 60%. This increase of ratio, however, was not to 
be compared with the 557% increase shown in the preceding decade. 
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By way of contrast, the chart shows the decline in the livery stable 
business. In the decade ending with 1920 there was a decline of 74% in 
the ratio of employment in this business to population, with 1920 showing 
but 180 persons out of every million of population so engaged. By 1930 
the number was 54 per million of population, or a decline of another 70% 

The number of barbers and manicurists in relation to population fell off 
slightly between 1910 and 1920, there being 2,045 to every million of 
population in 1920. But between 1920 and 1930 there was an increase 
of 49% in the ratio of those engaged in these service occupations, so that 
in 1930 there were 3,049 to every million of population. It should be noted 
that hairdressers are included in this occupational group, and the reason 
for the increase is doubtless to be found in the prevalence of the beauty 
parlor. 

—_—_—— 


October Survey of National Association of Credit Men 
Indicates Upturn in Sales and Collections. 


A decided upturn in collections and sales throughout the 
country is revealed in the October survey by “Credit and 
Financial Management,” official publication of the National 
Association of Credit Men. The Association notes that previ- 
ous months had witnessed a slowly rising curve to indicate 
improvement, but in the current month the turn upward 
is sharp and decisive, emphasizing the favorable indications 
now being reported in many parts of the country. Under 
date of Oct. 17 the Association says: 


Five cities, in contrast to one in September, note collections as ‘‘good.” 
In the sales classification there are also five cities in the ‘‘good’’ column 
instead of two. Collections are reported as “‘good” in Springfield, Mass. ; 
Austin, Tex.; Charlotte, N. C.; Albany, N. Y., and New York City. 
Austin, Charlotte and Albany also reveal ‘“‘good’’ sales, and to this list 
aré added Dallas, Tex., and Helena, Mont. 

Delving through the reports from the 105 correspondents in the country’s 
major markets it is seen that the sales betterment is well in advance of the 
collection betterment as te intensity, but this is interpreted as a logical 
condition because collections invariably follow sales in wholesale circles 
by a margin of 30 to 60 days. Supplementary reports from various States 
indicate the improved outlook: 

Arkansas.—Ft. Smith reports collections fair and a marked increase in 
sales. Collections and sales in Little Rock are fair, and an upward trend 
in business is seen in almost all lines. 

California.—There has been a definite improvement in collections and 
sales in Los Angeles. Oakland finds collections and sales fair and expects 
pick-up in both during the coming months. Collections in San Francisco 
have shown a decided tendency toward larger volume in sales. The general 
outlook is good. 

Louisiana.— New Orleans finds collections fair, with one section reporting 
collections very good. Sales are fair. Shreveport reports the following: 
“While no improvement is yet noted in wholesale collections, some houses 
report sales for the past month as the best for the corresponding period in 
three years. The prices of many commodities are increasing and the 
increase in the price of cotton is having a very marked effect. The cotton 
crop in this section is very short, but a good feed crop has been made. 
improvement in all lines is anticipated within the next few months. A 
better feeling seems to exist throughout the section, and within the next 
few weeks an improvement in collections is anticipated.” 

Minnesota.—Both sales and collections have improved in Duluth. Minne- 
apolis reports the following: “There is an indication of improvement in 
collections and evidence of the usual seasonal demand for merchandise and 
a slight up-trend in sales. Further recovery in prices of live stock and 
grain should improve collections in St. Paul. A feeling of optimism is 
apparent among buyers, who are replenishing their stocks.’’ 

New York.—Binghamton reports collections fair, with two sections 
reporting collections good. Sales are fair. Collections in New York are 
good and sales fair. One section reports sales good with the collection 
turnover identical with last year. Bankruptcies have been greater in this 
section. 

Texas.—There has been a decided pick-up in collections and sales in 
Austin due to the rise in cotton. The Dallas market wholesalers have just 
reported one of the best buying seasons in two years. Collections ‘are fair. 
Ft. Worth reports the following: ‘‘Collections on current accounts continue 
good, with a decline in sales of approximately 30% over the same period 
last year. Jobbers and manufacturers are doubtless carrying receivables 
which are of long standing, but with good prospects for a large cotton crop, 
and a fair price for this commodity practically assured, some of these old 
receivables will be turned into cash before many more months have passed. 
Everyone seems optimistic for the immediate future, and with anything 
like a fair price for cotton this fall, business is bound to be better.” 
Waco reports ‘‘prospects look better for sales and collections, when the 
cotton crop begins to move all over Texas. If the price stays around 7% 
or 8c., we will see quite an improvement.’’ Wichita informs us that sales 
have improved and merchants plan to abandon the ‘‘sale’’ idea and expect 
to make a profit on merchandise. They also expect to price their goods 
instead of letting the public set the price. It looks better in this section 
than it has in the past few years. The farmers are raising cotton on a 
basis of 4c. a pound, but it now looks as though they will receive more 
than 8c. The prospect for crops is better than it has ever been in this 
territory. 


-— 
a 





‘“‘Annalist”” Weekly Index Slightly Lower During Week 
of Oct. 18—Indices of Domestic and Foreign Whole- 
sale Prices. 


The ‘‘Annalist’”’ Weekly Index of Wholesale Commodity 
Prices sagged 0.2 points to 90.6 on Oct. 18 from 90.8 (re- 
vised) the week before. The week’s movements were mixed, 
according to the “‘Annalist,’”’ with steers, cotton and hides 
reporting the most important losses, and corn, hogs, cotton 
goods and rubber also lower. Continuing the ‘Annalist’’ 
also reported: 

Refined sugar, on the other hand, recovered its level of a fortnight ago, 
while the partial recovery of crude petroleum and gasoline prices reflected 
the further curtailment of crude production in the Texas and Oklahoma 
fields, in consequence of which daily crude production for the United States 


declined to 2,130,650 barrels for the week ended Oct. 15, with a reduction 
of 42,350 barrels from the week previous. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Unadjusted for Seasonal Variation (1913100). 


























Oct. 18 1932. | Oct. 11 1932. | Oct. 20 1931. 

Ween SRN, 3. ook peste Kueh esee 71.7 *73.0 85.2 
PORE Cin one cintniicsis cnn 97.2 96.5 112.9 
Ee POS, ow oc ncstboakassan x75.6 *76.8 85.4 
is heen hala Siekicccilcd 126.8 125.1 127.7 
Re ins fe coh wisn ethan entoinine Glee 97.2 | 97.2 100.2 
Building materials... _....-_---.-- 106.2 106.0 112.6 
Cia wn ccdiome atime 95.3 95.3 97.3 
DEONONND Gs bie he emnidccuaciued 78.9 79.2 90.4 

A OURS. a's ci enews 90.6 *90.8 101.0 

* Revised. x Provisional. 


Foreign price indices for September generally reflected the summer's 
advance in the United States, although the extent of the rise varied greatly 
in different countries. In Canada, September, like August, showed a small 
though definite increase over the preceding month; that the increase was 
not comparable to our own despite the proximity of the two countries was 
due to the insulation of Canadaian prices through the absence of free gold 
exchange. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 
(Measured in Domestic Currency; 1913100.) 





























Sem. Aug. July Sept. |Per Cent.| Change 
1932. 1932. 1932 1931. | Month. Year. 
United States of Amer. 95.2 94.2 92.1 100.5 +1.1 —5.3 
‘anada 104.5 104.3 104.0 108.9 +0.2 —4.0 
192.1 99.5 97.7 99.2 +2.6 +2. 9 
397.0 394.0 404.0 437.0 +0.8 9.2 
y 95.4 95.9 108.6 y -y 
303.0 300.0 300.0 330.0 +0.1 —9.0 
y 117.8 111.6 113.1 y y 
y¥ Not available. x July 1914=100. 0. 
Indices used: 8S. A., “‘Annalist;’’ Canada, Dominion Bureau of Statistics; 


Great Britain, Board of Trade: France, Statistique Generale; Germany, Fed 
Statistical Office; italy, Milan Chamber of Commerce; Japan, Bank of Japan. 


Great Britain reported a further sharp rise for September, the increase 
from July being 4.5%. In France, where prices have been slow in coming 
down, the advance in September was small—3 points, against a loss of 10 
points in August. The German average for September, is not available, 
but the weekly figures indicated a steady or slightly upward tendency. 
In Italy, where August prices failed to show any change, the September 
index shows a small rise. 

August figures for Japan show sharply higher prices, following a small 
advance in July. The degree of real advance is difficult to determine, 
however, since the price levei there is also influenced by the rate of yen 
exchange and the extent of yen inflation. 


i. 
— 


Production of Electricity in the United States Off 9% 
‘as Compared with Corresponding Period Last Year. 
The production of electricity by the electric light and 

power industry of the United States for the week ended 

Saturday, Oct. 15, was 1,507,503,000 kwh., according to 

the National Electric Light Association. The output for 

the Atlantic seaboard was down 4.7% from the same period 
last year and compares with a decrease of 4.4% for the 
week ended Oct. 8. New England, taken alone, was down 

0.2%, against 2.4% in the previous week. The Central 

industrial region, outlined by Buffalo, Pittsburgh, Cinein- 

nati, St. Louis and Milwaukee, showed a decrease of 11.3%, 

compared with a deeline of 11.3% the week before. The 

Pacific Coast was down 9.4%, against a decrease of 10.1% 

in the Oct. 8 week. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months sinee the first of the year is as follows: 


eral 


























1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended 1931. 
Jan. 2-_-_-..| 1,523,652,000| 1,597,454,000) 1,680,289,000) 1,542,000,000| 4.6% 
Feb. 6 -_--| 1,588,853,000| 1,679,016,000| 1,781,583,000|) 1,726,161,000} 5.4% 
Mar. 5--_--| 1,519,679,000! 1,664,125,000| 1,750,070,000| 1,702,570,000} 8.7% 
Apr. 2. --.| 1,480,208,000} 1,679,764,000| 1,708,228,000} 1,663,291,000| 11.9% 
May 7----| 1,429,032,000| 1,637,296,000 1.689.034,000 1,698 ,492,000) 12.7% 
June 4 __.-./x1,381,452,000} 1,593,622,000| 1,657,084,000) 1,689,925,000) 13.3% 
July 2 _.-_]| 1,456,961,000|z1,607,238,000| 1,594,124,000) 1,592,075,000| 9.3% 
Aug. 6 -_--| 1,426,986,000| 1,642,858,000| 1,691,750,000| 1,729,667,000} 13.1% 
Sept. 3 ____| 1,464,700,000} 1,635,623,000| 1,630,081,000} 1,774,588,000) 10.4% 
Sept. 10 ____| 1,443,977,000| 1,582,267.000| 1,726,800,000} 1,806,259,000| 8.7% 
Sept. 17 __._| 1,476,442,000 1.662.660,000 1,722,059,000| 1,792,131,000) 11.2% 
Sept. 24 ____| 1,490,863,000| 1,660,204,000| 1,714,201,000| 1,777,854,000] 10.2% 
Oct. 1 ----] 1,499,459,000| 1,645.587,000} 1,711,123,000) 1,819,276,000| 8.9% 
Oct. 8 ___-| 1,506,219,000| 1,653,369,000| 1,723,876,000| 1,806,403 000} 8.9% 
Oct. 15 ___-_| 1,507,503,000| 1,656,051,000} 1,729,377,000|} 1,798,633,000| 9.0% 

Months— 

January_..-| 7,014,066,000) 7,439,888,000} 8,021,749,000| 7,585,334,000) 5.7% 
February .-.| 6,518,245,000| 6,705,564,000| 7,066 ,788,000| 6,850,855,000) y6.1% 
March......- 6,781,347,000| 7,381,004,000} 7,580,335,000| 7,380,263,000} 8.2% 
, a 6,303,425,000| 7,193,691,000} 7,416,191,000) 7,285,350,000} 12.4% 
es « ine 6,.212,090,000| 7,183,341,000) 7,494,807,000| 7,486,635,000} 13.5% 
Gn < Grew: 6,130,077,000| 7,070,729,000| 7,239,697,000| 7,220,279,000| 13.3% 
Fa ae 6,112,175,000| 7,286,576,000} 7,.363,730,000| 7,484,727,000) 16.1% 
August. --.-- 6.310.667.000! 7,166.086,000' 7.391.196,000' 7.773,878,000! 11.9% 





x Including 


Memoriai Day. 


z Ineluding July 4 holiday. 


y Change computed on basis of average daily reports 


-— 
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Decrease of 18% in Life Insurance Sales in United 
States During September Compared With Same 
Month Last Year. 

Reports of September sales of new Ordinary life insurance 
compiled by the Life Insurance Sales Research Bureau at 


Hartford, 


compared to September a year ago. 
months of 1932 reveal a 
same period last year. 


Conn., 


show a decrease in volume of 18% when 
Figures for the nine 
decrease of 19% compared to the 
A smaller decrease for the month 


indicates that the trend is slightly upward. The improve- 
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ment during the month was greatest in the West North 
Central and New England sections. Rhode Island was 
the only State to show a gain in sales during September. 
The following table supplied by the Bureau Oct. 19 gives 
by sections a comparison of sales for September and for the 


nine months of 1932 to the same period last year: 


September 1932 Nine Months 1932 
‘ompared to Compared to 
September 1931. Nine Months 1931. 


United States total.......--------- 82% 81% 
yO OS ar rr ee Te 857% 82% 
Middle Atiantic..........-...----- 85% 83% 
East North Central. -.-.--.---------- 81% 81% 
West North Central. -....----.------ 83% Ly 
South Atiantie.........--.--------- 77% 78% 
Wess South Cantal. ....nccccnccacs 80% 79% 
West South Central --------------- 84% 83% 
TERROR 6s nkc Kaetn an nndwoxaencne 73% 77% 
Ri aN ee el epee 15% 84%, 


The figures are based on the experience of companies 
having in force 88% of the total legal reserve Ordinary life 
insurance outstanding in the United States. 

——— 
Country’s Foreign Trade in September—Imports and 
Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 18 issued its statement on the foreign 
trade of the United States for September and the nine months 
ended with September. The value of merchandise exported 
in September 1932 was estimated at $132,000,000, as com- 
pared with $180,228,000 in September 1931. The imports of 
merchandise are provisionally computed at $98,000,000 in 
September the present year, as against $170,384,000 in 
September the previous year, leaving a favorable balance in 
the merchandise movement for the month of September of 
approximately $34,000,000. Last year in September there 
was an unfavorable trade balance in the merchandise move- 
ment of $9,844,000. Imports for the nine months ended 
September 1932 have been $1,015,301,000, as against 
$1,618,674,000 for the corresponding nine months of 1931. 
The merchandise exports for the nine months ended Septem- 
ber 1932 have been $1,188,894,000, against $1,841 ,775,000, 
giving a favorable trade balance of $173,593,000 for the 
nine months, against $223,101,000 in the same period a 
year ago. 

Gold imports totaled $27,957,000 in September, 1932, 
against $49,269,009 in the corresponding month of the pre- 
vious year, and for the nine months ended September, 1932, 
were $220 ,013,000 as against $367 ,261 ,000 in the same period 
a year ago. Gold exports in September were only $60,00U, 
against $28,708,000 in September, 1931. For the nine 
months ended September, 1932, the exports of the metal 
foot up $809,438,000, against $30,545,000 in the correspond- 
ing nine months of 1931. Silver imports for the nine months 
ended September, 1932, have been $15,948,000, as against 
$20 738,00) in the nine months ended September, 1931, and 
silver exports were $10,400,000, compared with $21,287,000. 
The following is the complete official report: 


TOTAL VALUFS OF EXPORTS AND IMPORTS OF THE UNIT2D STATES 
(Preliminary figures for 1932 corrected to Oct. 14 1932.) 
MERCHANDISE. 


























September. 9 Months Ended Sept. 
Increase( +) 
1932. | 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
I at aw isis weal 132.000 | 180,228 | 1,188,894 | 1,841.775 | —652.881 
ES sk a heme 98,000 | 179,384 | 1.015.301 | 1.618.674 | —603.373 
Excess of exports_-_..- 34,000 9,844 173,593 223,101 
Excess of imports_ __- EEX 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
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GOLD AND SILVER. 


























September. 9 Months Ending Sept. 
Increase(+-) 
1932. 1931. 1932. 1931. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Gold— 
eee 28,708 809,438 30,545 | +778,893 
| Bi eae. 27,957 49,269 220,013 367,261 | —147,248 
Co ee eee, Be ee ee 
Excess of imports._..| 27.897 / 8 Oe eee ee 336.716 
Silver— 
I 2 a ics 869 2,183 10,400 21,287 —10,887 
EE cnuwacnsdimmed 2,352 2,355 15,948 20,738 —4,790 
es C0 OE an asks. C isecsa eheeee 549 
Excess of imports__-- 1 483 172 ot OD eee 














EXPORTS AND IMPOKTS OF GOLD AND SILVER, BY MONTHS. 












































Gold. Stiver . 

1932. | 1931. | 1930. | 1929. | 1932. | 1931. | 1930. | 1929. 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dollars.| Dollars.| Dollars.| Doliars.| Doliars.| Doliars.| Dollars.| Dollars. 
January_....--- 107.863 54| 8,948) 1,378] 1,611} 3.571) 5,892) 8,264 
February.-..-.-.- 128,211 14 207} 1,425 942) 1,638) 5,331) 6,595 
Msi c wevtrteiniag 43. 26 290) 1,635 967} 2,323] 5,818] 7,814 
pS eee 49, 27 110} 1,594) 1,617} 3,249) 4,646) 5,7 
RT RREAS. 5. 212,229 628 82 467| 1,865) 2,099) 4,978) 7.485 
, OS Seer: 226,117 40 26 550} 1,268} 1,895) 3,336) 5,445 
(| SSeS 23,474| 1,009) 41,529 807 $28] 2,305) 3,709) 6,795 
pS SPE 18,067 39} 39,332 881 432} 2,024) 4,544) 8,522 
September -.... 28.708) 11,133} 1,205 869} 2,183 3.903} 4,374 
October. .....-- .---|398,604; 9,266) 3.805 ----| 2,158) 4,424) 7,314 
November. -.---- ----| 4,994} 5,008] 30.289 shai 872; 4,102} 8,678 
December - - ---- ----| 32,651 36| 72,547 ----| 2,168} 3,472) 6,369 
9 mos. end.Sept/809,438] 30,545/101,656| 9,942] 10,400) 21,287] 42,156) 61,047 
12 mos.end. Dec. 466,79 1|115,967| 116,583 26,485! 54,157] 83,407 

Imports— 

January_._.-..- 34,912] 34,426) 12,908] 48.577| 2,097) 2,896) 4.756) 8.260 
February.-..-.-- 37.644| 16.156} 60,198} 26,913) 2,009] 1,877; 3.923] 4,458 
| ees 19.238] 25.671] 55.768] 26,470} 1,809) 1,821] 4,831) 6,435 
pS | REIS 19.271| 49.543) 65.835) 24.687] 1,890) 2,439] 3.570) 3,957 
RE 16.715) 50,258) 23.552) 24,098] 1,547| 2,636) 3.486) 4,602 
. eae 20 070] 63,887] 13.938] 30.762] 1,401] 2,364 30531 5,022 
|. Seer 20,037| 20.512) 21,889] 35,525) 1,25*) 1,663) 3,953) 4,723 
BEE necnnood 24.170) 57,539] 19,714] 19,271 1,554 2.685| 3,492) 7,345 
September -.-__ 27,957| 49.269} 13.680] 18.781] 2,352) 2,355) 3,461) 4,111 
October--....-- ----| 60.919) 35,635) 21,321 wove] BOTS yt 5,403 
November._-.---- ----| 94,430) 40.159) 7,123 ----| 2,138} 2,652) 5,144 
ae ----| 89,509) 32,778) 8,12! ----| 3,215) 2,660} 4,479 
9 mos. end.Sept/220,013/367 ,261|287,482/255,084| 15,948] 20,736) 34,179] 48,914 
12 mos.end. Dec. 612,119/396,0541 291,659 : 28,6641 42,7611 63,940 





> 
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Canadian Building Permits for September and for First 
Nine Months. 


According to the Dominion Bureau of Statistics, the 
value of the building permits issued by 61 cities during 
September stood at $2,203,230; this was a decrease of $1,- 
128,048, or 33.9%, as compared with the total of $3,331,278 
in August 1932, and of $8,204,769, or 78.8%, in com- 
parison with the aggregate of $10,407,999 recorded in 
September of last year. Further details are given as follows: 


Some 50 cities furnished detailed statistics for September, showing 
that they had issued 400 permits for dwellings estimated to cost approxi- 
mately $1,000,000, and over 1,800 permits for other buildings valued at 
over $1,000,000. During August, authority was granted for the erection 
of about 300 dwellings and 2,000 other buildings, estimated to cost approxi- 
mately $900.000 and $2.200,000, respectively. 

Saskatchewan reported an increase in the estimated value of building 
as compared with August 1932, but elsewhere there were declines, that 
of $689.796. or 60.2% in Quebec being greatest. 

As compared with September 1931, there were losses in all Provinces, 
In this comparison also Quebec showed the largest loss of $4,039,086, or 
89.9%. . 

The larger cities—-Montreal, Torontc, Winnipeg and Vancouver— 
registered lower totals of permits issued than in either the preceding month 
or the same month of last year. Of the other centres, Sydney, Westmount, 
Chatham, Fort William, Niagara Falls, St. Thomas, East Windsor, Bran- 
don, Kamloops and Nanaimo showed increases as compared with both 
August 1932 and September 1931. 


Cumulative Record for First Nine Months, 1932. 


The following table gives the value of the building authorized by 61 cities 
during September, and in the first nine months of each year since 1920, 
as well as index numbers for the latter, based upon the total for the corre- 
sponding period of 1926 as 100. The average index numbers of wholesale 
prices of building materials in the first nine months of the years since 1920 
are also given (average 1926@100). 









































1932. 1931. 1930. 1929. 1928. 1927. 

1,000 1,000 1,000 1,000 1,000 1,000 
Exports— Dollars. | Dollars. | Dollars. | Dollars. | Doliars. | Doltars. 
0 SS 150.022} 249,598) 410,849) 488.023) 410.778) 419.402 
EERE ARES 153.972) 224,346] 348,852) 441.751) 371,448) 372.438 
155.250] 235.899) 369,549) 49.851] 420.617] 408.973 
134,359] 215,077) 331.732) 425.264] 363.928] 415.374 
132.065) 203,970) 320,034) 385.013] 422.557) 393.140 
114,259| 187.077] 294.701) 393.186] 388.661) 356.966 
106,.>30| 180.772} 266.761) 402.861 78.984} 341.509 
109 OM 164.808| 297.765) 380.564) 379.006] 374.751 
EE ee 132,000} 180.228] 312,207} 437.163) 421.607| 425.267 
EE Ge ays 204.905) 326.896) 528.514) 550.014] 488.675 
DRED. Ccnascacect awacws 193,540} 288.978) 442.254) 544,912) 460.940 
pS EE ee, ee 184.070] 274,856) 426.551) 475.845) 407,641 
9 months ending Sept/1,188,894/1.841,775}2,952.450/3,843 676)3 .557,58613.508.120 
12 mouths endiig Dec 2,424,289]3 843,18 |5.240,995] 5, 128.356]4.865.375 

Imports— 

pS Rr ee 135.520} 183,148} 310.968} 368.897| 337.916] 356.841 
0 ae 130.978} 174.946) 281.707) 369.442) 351,035) 310.577 
131,189] 210,202} 300,460) 383.818) 380.437) 378.331 
126.522] 185.706} 307.824) 410.666) 345.314] 375.733 
112,276] 179,694) 284.683) 400.149) 353,981) 346.501 
110,296) 173.455} 250.343) 353.403) 317.249] 354.s92 
74.420] 174,460} 220.558] 352.980} 317.848] 319,298 
91 100) 166.679) 218.417] 389.358] 346.715) 368, 75 
98,000] 170.384) 226.352} 351.304) 319.618] 342.154 
geoue i 168.708) 247.367) 391.063] 355.358| 355.739 
iste cen til 149,480} 203.593) 338.472} 326.565) 344,269 
Tee RIE 153,773) 208,636) 309.809] 339.408} 331.234 
9 months ending Sept/1.015,301/1.618,674/2,401.312/3.360.017/3.070.113/3.153.502 
12 months ending Dec 2.090.635 3.060 908 4.399.361'4.091 .444'4, 184,742 


























| 
Indezes of Value|At’gs. Indezes of 
Value of of Permits Wholesale Prices 
Value of Permiis Issued in of Building 
Year; Permits issued First Nine M aerials in 

Issued in First Months Ist Nine Months 

in Sept. | Nine Monihs. (1926100). (1926 ae.=-100). 
es | $2,203,230 $32,340.749 26.9 77.3 
Be: 10.407 .999 88.602.995 73.7 83.8 
ENS 11.093.020 126 .361.350 105.2 94.1 
Se 17.117.017 186,011,017 154.8 99.6 
_ Sa eees 20.374.149 165.621.634 137.8 97.8 
Ey 14.462.243 141.152.535 117.5 95.8 
aE 11.047 503 120.163 .936 100.0 100.7 
, aaa 10.140.853 98.364.181 81.9 194.2 
RR Ret 15.055.250 96.817 .333 80.6 108.3 
RS al a 10. 763.898 108.319.972 90.1 111.7 
eee 11.597 .034 116.778.4450 97.2 108.5 
| ere: 10.907 828 88.573 442 73.7 126.8 
sees 9 842 677 96 146 278 80.0 155.3 





The aggregate for the first nine months 
1931 and earlier years of the record; the average index numbers of wholesale 
prices of building materials, however, were also much lower in 1932 than 
in any other year of the record. 


of this year was lower than in 
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Marmon and Reo Motor Car Companies 
Announce New Models. 


The Marmon Motor Car Co. is introducing 1933 models 
on its 16-cylinder line, with price reductions ranging as 
high as $925, it is announced. The base price on the 1933 
line is $4,825, f.o.b. factory, as compared with a base price 
of $5,700 on the previous line. The new models are offered 
in eight body styles built on a 145-inch wheelbase. 

_ The Reo Motor Car Co. announces new 2-ton heavy duty 
and 3-ton speed wagons, rounding out its unified line of 
new commercial vehicles. The capacity range of the 
company’s product begins with the 1!4-ton speed wagon 
introduced a little over a year ago and extends up to an 
8-cylinder 4-tonner introduced in August. As a tractor- 
trailer unit, the 4-ton model has a gross load rating of 
32,000 pounds. The price range is from $625 for the 114- 
ton, 4-cylinder model, to $2,995 for the 4-ton truck and 
$3,645 for the heavy tractor-trailer outfit with 8-speed 


transmission and air brakes. 
S SanEEEENIEE {cen 


Building Situation in Illinois During}September and 
First Nine Months of 1932, Reviewed by Illinois 
Department of Labor. 


Howard B. Myers, Chief of the Division of Statistics 
and Research of the Illinois Department of Labor, stated 
on Oct. 12 that “in September 1932 961 building projects 
involving a total estimated expenditure of $1,113,048 were 
authorized by permits issued in 45 reporting cities of Illinois. 
These figures,’’ according to Mr. Myers, “represent a de- 
cline from the figures for August 1932 of 2.9% in the number 
of projects, but an increase of 7.3% in the total estimated 
expenditure. The total estimated expenditure for all re- 
porting cities in September 1932, however, was 70.4% 
below that reported for September 1931.’’ Mr. Myers also 
said as follows: 


The gain in the total estimated expenditure, which was counter to the 
movement usually displayed by September reports, was attributable 
directly to the increase of 66.8% reported by the group of cities outside 
the metropolitan area, and to an increase of 12.0% reported by the sub- 
urban cities. In Chicago the estimated expenditure for building projects 
dropped 23.3%, causing the Chicago index of building expenditure for 
September to decline to 2.5 (monthly average 1929 equals 100). 

In September two building classifications, new residential and additions, 
alterations, repairs and installations, were responsible for the increase in 
the total estimated expenditure in the 45 reporting cities. The total esti- 
mated expenditure in the former classification increased 26.9% and in the 
latter 15.3% over August 1932. The total estimated expenditure for new 
non-residential building in the State was 13.2% below the aggregate for 
August 1932. . 

In Chicago the decline in total expenditure for September was due to a 
drop of 67.5% in proposed expenditure for new non-residential building. 
The September index for new non-residential building was 1.0. Two build- 
ing classifications, new residential building and additions, alterations, re- 
pairs and installations, showed increases in September over the preceding 
month. The increase in expenditure in the former classification was 29.0% 
and in the latter 17.0%. The index for new residential building in Chicago 
was 1.3 and that for additions, alterations, repairs and installations was 
28.5 (monthly average 1929 in each classification equals 100). 

In September 1932 the 21 suburban cities reported a gain over the pre- 
ceding month of 40.9% in estimated expenditure for new residential build- 
ing and an increase of 14.9% in the estimated expenditure for new non- 
residential building. A decrease of 10.1% was reported in the estimated 
expenditure for additions, alterations, repairs and installations. Ten of 
the cities in this group reported gains in September 1932 over the preceding 
month, but only four—Berwyn, Kenilworth, River Forest and Wheaton— 
reported gains over September 1931. 

For the group of 23 reporting cities outside the metropolitan area increases 
occurred in September in each of the three main building classifications. 
The estimated expenditure for new residential building showed an increase 
of 17.2%, and that for additions, alterations, repairs and installations an 
increase of 33.1% over that for August 1932. Expenditure for new non- 
residential building increased from $68,946 fh August 1932 to $202,790 in 
September 1932, or 194.1%. The proposed erection of a post office in 
Waukegan, estimated to cost $143,000, was responsible for this large in- 
crease. Eleven of the 23 cities in this group reported increases in Septem- 
ber 1932 over the preceding month, and five—Alton, Centralia, Danville, 
Quincy and Waukegan—reported increases over September 1931. 

Of the total estimated expenditure reported in September 1932 by the 
45 cities of the State, 39.3% was to be expended in Chicago, 18.8% in the 
reporting suburban cities and 41.8% in the reporting cities outside the 
metropolitan area. A division by building classification disclosed that of 
the total estimated expenditure authorized in September 1932 by 45 cities, 
28.3% was to be expended for new residential building, 30.4% for new non- 
residential building and 41.3% for additions, alterations, repairs and 
installations. 

For the first nine months of 1932 the total estimated expenditure for all 
reporting cities of the State was $11,259,339. This represents a decline 
of 83.9% from the total of $70,099,065 authorized during the first three- 
quarters of 1931. In Chicago the total for the first nine months of 1932 
was $5,436,573, which represents a drop of 88.1% from the total of $45,818,- 
737 forthe same period of 1931. For the reporting suburban cities the cumu- 
lative total declined from $11,784,606 for the first nine months of 1931 to 
$2,109,921 for the same period in 1932, or 82.1%, while the cumulative 
total for the reporting cities outside the metropolitan cities declined from 
$12,495,722 to $3,712,845, or 70.3% for the same comparative period. A 
comparison of the amount to be expended for each of the three main build- 
ing classifications during these two periods showed losses of 81.4% in new 
residential building, 90.3% in new non-residential building and 56.8% in 
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additions, alterations, repairs and installations. Three reporting cities 
of the State—Centralia, Murphysboro and Rockford—showed larger esti- 
mated expenditure for building projects for the first nine months of 1932 
than for the same period in 1931. 


Mr. Myers also issued the following statistics: 


TABLE 1.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES IN SEPTEMBER 
1932, BY CITY. 






























































September 1932. August 1932. September 1931. 
Ctty. No. of| Estimated |No. of| Estimated |No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. Blags. Cost. 
g s $ 

Total all cities_......._ 961} 1,113,048} 990) 1,037.007|*1,.610) 3.762.565 

Metropolitan area... 522 647,244) 556 757.713; 918) 2,846,315 

ar ee 348 437,625) 392 570.501; 631) 2.006,462 
Metropolitan area, ex- 

cluding Chicago - ._ 174 209,619 164 187,212; 287 839,853 

Sp Ee 15 38,550 13 9,885 31 32.334 

Blue Island ......_.. 22 8,022 12 3.045 32 16,735 

RS 6 4,550 6 14.660 10 117,590 

Evanston __........- 24 55,750 18 44.500 41 247,000 

Forest Park......... 16 2,670 4 775 20 10,105 

| SS EROS 1 50 3 475 2 1,930 

Glen Ellyn_........- 7 6,300 5 10.275 9 7,805 

aes 4 2,550 5 .900 13 4,075 

Highland Park... - 15 17,325 7 12.300 18 22,151 

Kenilworth _.._. 2... 1 ,500 2, 1,100 1 

La Grange___....... 2 2) 425 8 2,975 

Lake Forest ...._.___ 8 14,818 10, 18,022} 17 41,253 

ae aS eee ese 3, 700 5 3,000 

Maywood____.____.._ 5 1,015 9 3.025 10 4,070 

2. a aaaeegs 16 29,410 15 25.590 23 103,185 

Park Ridge. ..._-... 9 11,285 4 1.130 15 153,470 

River Forest... .___ 6 1,144 2 15,400 Pe eae ey 

West Chicago. ___..- 2 1,680 2 4.700) 5 5,600 

Wheaton........... 2 7,500 7 3.650 5 4,900 

Wilmette____.______ 6 2,475 12] 6.730 13 43,200 

Winnetka ........... 7 2,425 23 5,925 9 18,075 
Total outside metropoll- 

tan area_._._._. 439 465,804) 434 279,294) *692 916,250 

14 13,027 21 12,992 34 12,652 

23 9,582} 18 16.995, 64 85,076 

1 100 1 800, 4 5,550 

2 8,000 2 10.000; 9 ,41,000 

<a 670 5 3,910) 5 1,515 

“" 5,000 dink! + nape a Ser 

6 11,758 7 7,130 8 8,600 

21 14,762 9 9.014 27 172,580 

43 32,835 45 30.076 70 58,935 

40 14,718 30 20.217 53 18,720 

7 7,585 6 7.790 18 16,282 

clk wat mae 1 200 1 26,000 

10 14,800 6 10,400 23 33,200 

1 167 2 426 4 2.400 

54 25,171 69 30,972 79 33,688 

Be ee 2 3,500 *9 23,200 

39 84,600 50 42.250 56 117,785 

17 9,005 16 6.525 10 1,910 

NE ete watiema 20 12,115 8.600 41 20,472 

Rock Island_........ 57 9,091 73 25,130 62 41,228 

einer pes 76 45,318 26,267 101 155,432 

Waukegan... __..-.-. 4 147,500 7 6,100 14 40,025 

















* Revised figure. 


TABLE 2.—TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS 
BASED ON PERMITS ISSUED IN 45 ILLINOIS CITIES FROM JANUARY 
THROUGH SEPTEMBER 1932, BY CITY. 





Jan.-Sept. 1932. Jan.-Sept. 1931. 




























































Cty. 
No. of| Estimated | No. of| Estimated 

Bidgs. Cost. Bldgs. Cost. 
en ee a 8,053] $11,259,339] *13,279| $70,099,065 
Metropolitan area_...........------- 4,476 7,546,494) 7,722) 57,603,343 
2 Re a ae a a 3,259 5,436,573) 5,475) 45,818,737 
Metropolitan area excluding Chicago...| 1,217 2,109,921] 2.247) 11,784,606 
ee Oki d a Bateie 99 88,204 202 650,779 
i eR ae 126 57,762 215 209,374 
RE eA 67 54.030 121 1,034,728 
Evanston ........ 169 529,000 283 2,988,000 
Forest Park . 61 20,170 10 145,885 
Glencoe _.... 18 82,421 37 167,540 
Glen Ellyn... 36 66,805 67 166,914 
Harvey ...... 34 83.714 80 209,449 
Highland Park 98 189,800 135 409,656 
Kenilworth __- 7 3,690 20 98,250 
ON a iG EC SAI 25 11,325 66 108,725 

See SE: oc . vccccbsokundancoes 74 166,023 132 918, 
DOGIES, ccicnadmasdocovbadvunded 25 9.935 52 42.029 
I  cnieiinmiimet 65 167,358 149 508, 164 
| ES RGabiiehepiriapeptocs spe e es 93 219,960 182 734,288 
ee ee ucanddia 29 33,140 101 450,645 
nn... cividenaaceees 20 54,904 38 661,108 
SE EE RO 12 9,230 21 29,490 
| ie aT TRS RRS CS OM 44 103.000 36 129,600 
Un aoa daniees 52 33.055 124 787,169 
We oo cco ewduaswadie 63 126,395 80 1,334,305 
rotal outside metropolitan area--.-.-.--- 3,577| $3,712.845| *5,557| $12,495,722 
PE ED OP OT RE EE 177 $169,781 281 $446,384 
BEER, .ccdéecusiediscaavebentssscewe 1 120,177 403 1,049,144 
SE a ee 9 12.800 21 34,210 
ae 28 231,000 55 689,700 
SS EE IE SAE RE ae 31 22.895 39 33,720 
li ee ill Sa RI LES oS. 4 29,000 7 27,000 
OS ee a ee a ee 77 101,126 106 172,266 
i al 133 170,896 204 682,255 
0 RS eR eee 334 210,332 425 980,511 
SE, Se TE 223 141,892 369 388,681 
RR SS SE 68 90,161 106 221,498 

ON NS SE PE er eee 3 600 14 63,1 

i 92 107,500 273 804,789 
SOE eae ee 26 28,948 47 92.680 
Te, RE ET CE 410 158,579 548 447,313 

Murphysboro --_---. ree: 12,000 3 7, 
Ottawa... _.. aad 19 31.800 *63 492.700 
le x 423 476.505 620 1,333,302 
Quincy..... = 114 48.080 128 1,329,823 
Rockford_ ~~ aa 204 721,980 478 569,982 
ON See apes eae 418 135.723 514 414,978 
S\N ELLE ELL IEEE 520 433.295 669 1,615,059 
RE ETI hee ES ES, § 70 257,575 184 599,077 





* Revised figure. 
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Business and Agricultural Conditions in Minneapolis 
Federal Reserve District—Volume of Business in 
September Smaller Than During September 1931. 


“The volume of business in the Ninth (Minneapolis) 
Federal Reserve District during September continued to be 
smaller than the volume a year ago, but the declines in many 
lines were not as great as the decrease reported for earlier 
months, and the autumn upturn in business in many cases 
was greater than the seasonal expectancy,’’ according to the 
preliminary summary of agricultural and business conditions 
issued by the Federal Reserve Bank of Minneapolis. The 


summary issued Oct. 15 also said: 

There are evidences that the District is slowly recovering from the 
effects of last year’s crop failure, although the national business depression 
continues to have a bad effect on the activities of the District. The 
greatest improvement in September occurred in city department store 
sales. September department store sales were only 10% smaller than 
sales in September last year, whereas the decrease from last year’s records 
reported for August was 24%, and for July 28%. Moreover, the increase 
in sales from August to September was nearly twice as large as customary. 
Smaller decreases from last year’s figures than had been reported in pre- 
ceding months occurred in bank debits, country check clearings, freight 
carloadings, city real estate activity, flour shipments, and iron ore ship- 
ments. 

The recovery from the effects of the crop failure was delayed by the 
tardy movement of cash grains from the farms. ‘The movement of wheat, 
in particular, has been slow, and at the present time 30,000,000 bushels 
less wheat has been received at terminal markets than would ordinarily 
have been received up to this time from a crop and carryover of this year’s 
amount. 

The estimated cash income of Northwestern farmers from marketings 
during September was only 7% smaller than the income in September 
last year. The income from wheat, in spite of delayed marketings, was 
twice as large as last year’s September income from this source. The 
increase in income from wheat almost entirely offset the decreases in 
income from dairy products and hogs. Prices of all major farm products 
of the Northwest were lower in September than in the corresponding 
month last year, with the exception of eggs. There was a strong seasonal 
increase in the price of eggs during September, and the average price was 
10% higher than in September last year. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
I 




















N THE NINTH FEDERAL RESERVE DISTRICT. 

% Sept. 1932 

Sept. 1932. Sept. 1931. of Sept. 1931. 
NE WHEE ons ccwswcccansuee $12,218,000 $5,794,000 211 
DE WHEE 6. oc cwndewoncnve 2,368,000 2,337,000 101 
I ck eae dao es wp Samii ww we 0 mse a 285,000 196 ,000 145 
rg ds dae os nie oo AO 3,391,000 3,754,000 90 
OEE eee eS 1,515,000 2,107,000 72 
Dn SOE. ancawnnsacbiee 7,865,000 11,913,000 66 
I scx ox ek rics tell ace ounce Seal 4,602,000 8,469,000 54 
Total of seven items.___.---- $32,244,000 $34,570,000 93 
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Employment in Texas Increased for Second Consecutive 
Month During Period from Aug. 15 to Sept. 15, 
According to University of Texas. 


For the second consecutive month, there has been a gain 
in the number of workers in Texas firms, according to the 
University of Texas Bureau of Business Research. The 930 
establishments reporting to the Bureau of Business and the 
United States Bureau of Labor Statistics had 66,172 work- 
ers on their payrolls on Sept. 15 as compared with 63,089 on 
the corresponding date a month earlier. The University 
Bureau’s report, issued Oct. 7, also said: 

This increase of 4.9% in the number of employees stands out as an 
unusually good showing in comparison with changes between August and 
September in previous years. Last year, for example, there was a drop 
of 0.5%; in 1930 there was a drop of 4.5%. It is necessary to go back 
to 1929 to find another gain—and that was for only 1.31%. 

These successive monthly gains in employees, which are due, apparently, 
to other than seasonal factors, have cut down the decline in the number 
of workers as compared with a year ago. As compared with September 1931, 
the number of workers on payrolls for the month just passed was only 12.7% 


behind; the decline has been as much as 19.9%, which occurred in 
May 1932. 

Purely seasonal influences brought about substantial increases in the 
number of workers at bakeries, confectioneries, cotton oil mills, cotton 
compresses, nren’s and women’s clothing manufacturers, but a large number 
of other classifications also showed gains, notable among which were 
lumber and sew mills, cement mills, and retail and wholesale stores. 

Average weekly wages continued downward, averaging only $21.69 on 
Sept. 15 as compared with $22.65 in the previous month. 

Two cities, Amarillo and Fort Worth, had more workers on payrolls 
on Sept. 15 than on the corresponding date a year ago, while Austin, 
Beaumont, Dallas, Galveston, Houston, San Antonio, Waco and Wichita 
Falls all showed more workers than on Aug. 15. 


Review of the Industrial Situation in Illinois by 
Industry During September by Illinois Department 
of Labor—Employment and Payrolls Show Increase 
Over August. 

“From August to September, increases of 1.1% in employ- 
ment and 1% in payrolls were reported by 1,480 industrial 
establishments in Illinois,’’ according to Howard B. Myers, 
Chief of the Division of Statistics & Research of the Illinois 
Department of Labor, in reviewing the industrial situation 
in that State. “These increases continued the upward 
movement observed in August, when all reporting industries 
in the State showed gains of 1.2% in employment and 2.8% 
in payrolls,’ continued Mr. Myers. ‘Although the increases 
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shown in the last two months are the largest reported since 
industrial activity began to decline about three years ago, 
these increases have been insufficient to offset the declines 
which oceurred during the month of July 1932, when employ- 
ment decreased 5.6% and payrolls 10.7%. The index 


measuring the volume of employment in September 1932, was 
57.9% (1925-27 average—100), or 43.9% lower than in 
September 1929, while the payroll index of 38.3 was 60.4% 
lower than three years aco. The weekly earnings for those 
employed in September, this year averaged $20.68 as com- 
pared with $26.96 in September, 1929.’’ Under date of 
Oct. 18 Mr. Myers also said: 

The September gains in employment and pay rolls were contributed 
largely by the manufacturing industries, which showed increases from 
August of 1.8% in employment and 2.6% in pay rolls. In the manufacturing 
division as in all reporting industries, the combined increases for August 
and September failed to compensate entirely for the losses recorded in the 
preceding July. Metals, machinery and conveyances, the largest of the 
nine main manufacturing groups, and the one which usually determines the 
movement in the manufacturing division as a whole, showed reductions of 
2.8% in employment and 2.1% in payrolls for September. These reductions 
and those in two other groups, stone, clay and glass, and printing and 
paper goods, were more than offset by the substantial increases in the 
remaining six groups, especially the food group, which reported consider- 
ably more than seasonal gains. 

Ten of the 13 industries included under metals, machinery and con- 
veyances reported decreases in employment. Reductions in employment in 
electrical apparatus, watches and jewelry, cars and locomotives, and agri- 
cultural implements, ranged from 8.2% to 14.8%. The iron and steel 
industry showed a decrease of 2.8% in employment with an increase of 
1.5% in payrolls. Employment gains were shown by tools and cutlery, 
brass, copper, zinc and other metals, and cooking and heating apparatus. 
Of these three industries the last two also increased total wage payments. 

In the printing and paper goods group decreases of 4.7% in employment 
and 2% in payrolls continued a downward movement which, with slight 
exceptions, has prevailed throughout the entire year. Decreased activity 
in job printing and edition book binding more than offset gains in several 
other industries in this group, notably paper boxes and other paper con- 
taners. Stone, clay and glass products, the third of the three groups in 
which employment and payrolls were curtailed during September, de- 
creased employment 2.6% and payrolls 3.4%. Glass factories contributed 
the greatest share of these declines while miscellaneous stone and minerals 
establishments continued the upward tendency of the preceding month. 

The food products group, which was mainly responsible for the increases 
in the manufacturing division as a whole, showed increases of 9.5% in 
employment and 8.2% in payrolls. Employment in this group has shown a 
steady advance since last April; payrolls have fluctuated irregularly but on 
the whole have also shown an upward tendency. Of the 11 separate indus 
tries included in this group, five showed gains in both employment and 
payrolis. Marked activity prevailed in the confectionery industry, in which 
18 reporting establishments added 33.1% more wage earners and increased 
payrolls 47.5%. Thirteen slaughtering and meat packing establishments 
reported increases in employment of 3.8% and in total wage payments of 
4.9%. Increases in employment in flour feed, and cereals, and in miscel- 
laneous groceries, exceeded 10%, while increases in payrolls in these 
industries were between 5 and 10%. 

The largest percentage increase from August to September was reported 
for the wood products group, which increased employment 9.8% and 
payrolls 19.7%. Furniture and cabinet work establishments were mainly 
responsible for the increase. In the textiles group increases of 3% in 
employment and 18% in payrolls practically offset the decreases that have 
taken place in this group since last May. The clothing and millinery group 
continued to increase employment and payrolls, showing gains in September 
of 6.5% in employment and 9.7% in payrolls. Every industry in this 
group contributed to the increase in employment and all but one, overalis 
and work clothes, to the advance in payrolls. 

In the furs and leather goods group, increases of 3.5% in employment and 
1.9% in payrolls followed gains reported in August of 4.3% and 22.6%, 
respectively, in employment and payrolls. Tanning factories reported 
gains of 7.9% in employment and 7.8% in payrolls for September. In 
boot and shoe manufacturing, payrolls showed a slight reaction of .40f 1% 
from the marked expansion of the preceding month while employment 
showed a further increase of 2.5%. Chemicals, oils and paints showed 
increases of 6% in employment and 7.8% in payrolls, gains which practically 
offset the decreases of the preceding montb. ‘The miscellaneous chemicals 
industry, which was responsible for a large share of the August decline, 
accounted to a large extent for the increase in September. 

The non-manufacturing division showed a somewhat smaller percentage 
decline in employment and payrolls than has been characteristic of previous 
months this year. Employment declined .1 of 1% and payrolls .8 of 1%. 
Two of the five groups in this division showed substantial gains. Coal 
mining increased employment 4.3% and payrolls 34.8%, according to 
21 reporting mines employing 1,807 men in September. While these reports 
cover only a small fraction of the coal mines in the State, they reflect the 
general situation, since there has been a gradual resumption of coal hoisting 
in one mine after another, despite the unsettled conditions in the coal 
mining areas. The building and contracting group, represented by 258 
establishments, showed increases of 9.4% in employment and 2.5% in 
payrolls. 

Of the three remaining non-manufacturing groups, wholesale and retail 
trade, and public utilities showed reductions in both employment and 
payrolls. The trade group decreased its volume of employment .3 of 1% 
and its total wage payments 2.2%. Thirty-six department stores in tbis 
group, however, reported gains of 6.9% in employment and 5.8% in pay- 
rolls. Wholesale dry goods, wholesale groceries, and mail order houses 
increased payrolls but not employment. In the public utilities group, 
water, gas, light and power, and telephone companies were responsible for 
decreases of .5 of 1% in employment and 1.3% in payrolls in the group as a 
whole. Street railways and railway car repair shops showed increases. 

The services group, comprising hotels and restaurants, and laundering, 
cleaning and dyeing establishments, showed a 2.1% decrease in employ- 
ment with a 1.6% increase in payrolls. The gain in payrolls was the result 
of an increase of 2.3% in total wage payments reported by 45 hotels and 
restaurants. 

Reductions in wage rates reported by 27 establishments in September 
affected 9,662 employees, or 3.6% of the total number of wage earners in 
all reporting industries. 


Mr. Myers also issued the following review, on the indus- 


trial situation in Illinois by cities, under date of Oct. 17: 
Increases from August to September of 1.8% in employment and 2.6% 
in payrolls, were reported by 998 Illinois factories. These gains followed 
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increases from July to August of 2.3% in employment and 7.1% in pay- 
rolis; the combined increases for the two months, however, have been 
insufficient to offset the July declines of 7.6% in employment and 13.8% 
in payrolls. In September Chicago factories, which employed approximately 
three-fifths of the total number of wage earners reported, increased employ- 
ment less than the factories in the State as a whole. In August, increases 
in Chicago factories had been in excess of those for all reporting [linois 
factories. Factories outside Chicago, which had reported a decrease in 
employment of .3 of 1% in August, showed an increase of 3.5% in employ- 
ment in September. These factories reported an increase of 5.9% in pay- 
rolls, following a rise of 3.3% in August. 

The September gains in employment and payrolls were less marked than 
those reported for August but were more widely distributed throughout the 
State. Of the 15 cities for which figures are compiled separately, 10 
increased employment and 12 expanded payrolls during the month of 
September. In August seven of these cities reported gains in employment 
and 10 reported increases in payrolls. The ‘‘all other’’ cities increased 
employment 1.2% in August and 3.5% in September while increasing 
payrolls 6% in each of these months. 

The ratio of applicants to every 100 positions available at the free employ- 
ment offices of the State increased to 187.4 for September as compared with 
181.5 for August. The demand for farm labor was only slightly affected 
by the corn-husking season. Road construction, however, showed some 
increase. The Division of Highways of the Illinois Department of Public 
Works and Buildings reported a total of 22,958 men engaged in road con- 
struction during the month, an increase of 3.2% over the figure reported 
for August. A number of the coal mines resumed operations in September 
but conditions in this industry continued unsettled as the newly formed 
union of the Progressive Miners of America opposed operations under the 
agreement between the officials of the United Mine Workers of America 
and the Coal Operators’ Association of [llinois. 

Aurora.—Eighteen reporting factories in this city showed a 2% decrease 
in employment with an .8 of 1% increase in payrolls. The manufacture of 
paper and of women’s apparel showed an increase in payro!ls. At the free 
employment office 205.8 registrations were recorded for every 100 positions 
open. 

Bloomington.—Increases of 80% in employment and 54.2% in payrolls 
in 10 reporting factories of this city were largely the result of gains in the 
food products group although all the other reporting groups showed gains. 
A canning company and a candy factory showed greatly increased activity. 
At the free employment office the registrations for work totaled 147.5 to 
every 100 positions available in September, as compared with 161.3 in 
August. 

Chicago.—Gains of .8 of 1% in employment and 1.2% in payrolls were 
reported for September by 513 factories in this city. Increases in both 
employment and payrolls were shown by five of the nine main manufactur- 
ing groups—the stone, clay and glass, wood products, textiles, clothing and 
food products groups. Employment and payrolls in the metals group 
showed losses of 5.9% and 7.2%, respectively, which more than offset the 
August increase in employment and offset to a large extent the August 
increase in payrolls. Paper and printing, another important group, con- 
tinued to decrease operations. At the free employment offices registrations 
per 100 positions open totaled 264.5 in September, as against 290.5 in 
August. 

Cicero.—Ten factories of this city reported gains of 7.5% ir employment 
and 22.9% in payrolls with the metals group mainly responsible for these 
increases. The unemployment ratio at the free employment office dropped 
from 303.4 in August to 229.9 in September. j 

Danville.—A decrease of 4.9% in employment in 10 reporting factories of 
this city in September offset in part the 18% increase reported in the 
preceding month. Payrolls in these factories, however showed an increase 
in September of 4%. This was the first increase in payrolls reported since 
last March. An unemployment ratio of 248.9 in September, as compared 
with a ratio of 228.8 in August, was reported by the free employment 
office. 

Decatur .—Eighteen facto.ies reported a slight increase of .7 of 1% in 
employment but showed an increase of 8.3% in total wage payments. 
The groups which increased total wage payments were the metals, clothing 
and food products groups. The unemployment ratio at the free employ- 
ment office rose from 282.6 in August to 395.1 in September. The rise 
in the unemployment ratio reflects the large number of applications to 
the free employment office for work on a Federal road construction project. 

East St. Louis.—Increases in employment and payrolls of 1.9% and 5.6%, 
respectively, reported by 19 factories of this city, were practically of the 
same magnitude as the percentage decreases reported for August. The 
chemicals and the food products groups were largely responsible for these 
gains. The free employment office records showed an unemployment ratio 
of 121.7 for September, as against a ratio of 122.7 for August. 

Joliet.—While employment in 24 reporting factories of this city decreased 
.5 of 1%, payrolls increased 8.4%. Higher payrolls were shown in every 
reporting industrial group. The unemployment ratio at the free employ- 
ment office continued high, with a total of 415.3 applicants for every 100 
positions open in September, as gainst a figure of 309.9 in August. 

Moline.—An increase of 20% in payrolls reported by 16 factories of this 
city in September, marked the third consecutive rise in payrolls. Although 
employment in this city declined from July to August, the increase of 
5.2% in September, with the increase of 9.4 in July, caused employment to 
increase during the quarter. The metals and food products groups con- 
tributed to the September increases in both employment and payrolls while 
wood products contributed a substantial increase in payrolls. 

Peoria.—During September increases of 15.3% in employment and 15.6% 
in payrolls reported by 32 factories reversed the downward tendency that 
has prevailed since last April and which was especially pronounced during 
July and August. Metals, printing and paper goods, textiles, and food 
products contributed to these gains. The number of registrations per 100 
positions open at the free employment office rose to 142.5 in September from 
111.9 in August. 

Quincy.—Substantial increases of 9.6% in employment and 23.2% in 
payrolls were reported for September by 13 factories. A limestone plant 
recalled the men laid off during the two preceding months. Five metals 
establishments contributed the larger share of the reported increases. The 
unemployment ratio increased slightly, from 108.0 in August to 108.6 in 
September. 

Rockford.—Thirty-eight reporting factories of this city showed a 2.9% 
rise in employment, the first increase since last February. Payrolls, which 
showed a 5.8% increase during August, decreased 1% in September, The 
metals, wood products and textiles groups contributed to the gain in employ- 
ment. The latter two groups also increased payrolls but the gains were 
more than offset by the losses in other groups, mainly metals and printing 
and paper goods. The free employment office showed an enemployment 
ratio of 170.1 for September as against 169.7 for August. 

Rock Island.—Increases of 3.9% in employment and 2.6% in payrolls 
in 10 factories of this city continued the upward movement reported for 
August. An oil refining company and establishments in the metals group 
were responsible for these gains. Reports from the free employment office 
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showed an unemployment ratio of 158.4 for September. This was higher 
than the ratio of 133.3 reported for August. 

Springfield.—The large decreases in September of 21.1% in employment 
and 27% in payrolls reported by 11 factories of this city practically offset 
the marked increases of the preceding month. The establishments in the 
metals group and a shoe factory were mainly responsible for the sharp 
recession in September. The unemployment ratio increased to 134.4 in 
September from 123.9 in August. 

Sterling-Rock Falls.—Twelve reporting factories in these cities, 11 of 
which are included in the metals group, reduced employment 2% and pay- 
rolls 21.6% from August to September. Employment in factories of these 
cities has declined steadily since last January. With the exception of a 
slight increase in August, payrolls have shown an even more marked 
percentage decline than employment during the year. 

All Other Cities.—Increases of 3.5% in employment and 6% in payrolls 
were reported by 244 factories of these cities. These increases continued 
the upward movement that was shown in August. The metals group, 
represented by 80 factories employing 14,568 wage earners in September, 
showed increases of 3.8% employment and 14.6% in total wage payments. 
Other groups registering substantial gains in both employment and pay- 
rolls were wood products, furs and leather goods, and chemicals, oils and 
paints. 


The following statistics were also issued by Mr. Myers: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, SEPTEMBER, 1932. 





















































EMPLOYMENT. PAYROLLS. 
Index of ' Indez of Average 
Per Employment Per Payrolis Weekly 
Industry. Cent (Monthly Cent (Monthly |Earntngs 
Change Average Ci e Average of 
Aug. 15 |1925-27==100)| Aug. 15 |1925-27—100)} Em- 
to to ployees 
Sept. 15) Sept. | Sept. |Sept. 15) Sept. | Sept. |Sept. 15 
1932. | 1932.) 1931.| 1932 1932.|1931.| 1932 
All industries. -.......-. +1.1 | 57.9 | 72.3 +1.0 | 38.3 | 57.6 | $20.68 
All manufacturing indus--| +1.8 | 54.5 | 68.3 +2.6 | 32.2 | 50.3 17.94 
Stone, clay, glass_------- —2.6 | 44.0 | 57.0 —3.4 | 22.9 | 40.2 17.17 
Miscell. stone, mineral.| +12.2 | 53.6 | 63.1 | +13.7 | 29.9 | 45.9 23.00 
Lime, cement, plaster--| —5.9 | 48.6 | 57.8 —4.5 | 24.1 | 40.7 18.74 
Brick, tile, pottery----| —2.6 | 26.7 | 41.0 +4.0 | 12.0 | 22.6 15.69 
<a —7.1 | 63.7 | 78.7 | —-14.6 | 47.7 | 87.8 15.07 
Metals, mach’y,convey’ces} —2.8 | 41.9 | 62.7 —2.1 | 20.4 | 40.5 16.52 
Iron and steel_-_...--- —2.8 | 58.6 | 75.9 +1.5 | 23.6 | 47.8 12.37 
Sheet metal w’k, hardw_|} —0.1 | 50.8 | 67.8 +2.0 | 38.7 | 74.2 14.59 
Tools, cutlery .--...-.-- +1.3 | 33.9 | 45.0 —9.9 | 12.7 | 25.3 13.85 
Cook’g & heat’g appar_| +11.0 | 51.4 | 70.9 | +23.2 | 21.6 | 37.5 15.98 
Brass, cop., zinc & other) +1.9 | 51.9 | 65.5 +4.0 | 27.4 | 41.7 17.14 
Cars, locomotives ------ —12.6 6.6 | 16.3 | —18.3 3.3 | 13.5 14.59 
Automobiles, accesories; —0.4 | 38.4 | 67.9 —6.0 | 21.7 | 46.0 17.°8 
Machinery----..--..-- —0.4 | 40.5 | 57.4 —O0.1 | 23.5 | 46.4 16.03 
Electrical apparatus_..| —8.2 | 35.0 | 64.1 —9.9 | 15.6 | 31.2 24.62 
Agricultural implements}; —-14.8 | 31.0 | 49.5 | —14.5 | 14.2 | 23.8 14.47 
Instruments & appii’'ces}; —0.2 | 44.1 | 53.5 —7.1 | 19.5 | 29.9 19.03 
Watches, jewelry--.---- —11.3 | 32.9 ; 69.6 —2.9 | 20.5 | 56.2 14.19 
S.C a me ree ere em Pee Coe 29.49 
Wood products----..--.-.- +9.8 | 34.1 | 45.3 | +19.7 | 19.5 | 34.1 13.63 
Saw-planing mills------ —3.3 | 30.4 | 45.0 —7.5 | 13.4 | 30.7 14.02 
Furn., cabinet work.---| +16.9 | 35.2 | 46.0 | +39.4 | 19.5 | 32.5 13.76 
Pianos, musical instr’ts_| +14.8 | 20.7 | 26.8 | +28.1 9.0 | 15.5 14.62 
Miscell. wood products._| +5.8 | 44.4 | 53.2 +9.4 | 22.3 | 35.1 12.86 
Furs and leather goods_--| +3.5 | 87.3 | 94.0 +1.9 | 46.3 | 60.7 12.23 
las uiwddduaion +7.8 | 89.7 |100.5 +7.8 | 72.5 | 95.4 22.12 
Furs, fur goods_-....-.- PIAS bf incce | ccce | HBR Fie thee 32.26 
Boots and shoes. --.---- +2.5 | 81.5 | 95.4 —0.4 | 41.8 | 54.5 10.82 
Miscell. leather goods..| +24.5 | 33.1 | 37.4 | +39.9 | 22.8 | 34.0 14.94 
Chemicals, oils, paints..-| +6.0 | 68.3 | 79.6 +7.8 | 53.9 | 73.8 20.70 
Drugs, chemicals-----.- +2.0 | 61.8 | 70.3 | +10.6 | 41.4 | 57.3 17.37 
Paints, dyes, colors---.- -7 | 61.6 | 75.1 | +17.9 | 54.1 | 83.7 20.60 
Mineral & vegetable oil.| —1.6 | 70.2 | 77.5 —3.5 | 67.5 | 87.3 24.32 
Miscellaneous chemicals, +42.3 | 68.0 | 83.1 | +45.2 | 46.5 | 63.4 16.26 
Printing and paper goods.| —4.7 | 68.5 | 83.8 —2.0 | 41.3 | 56.8 26.52 
Paper boxes, bags, tube] +10.4 | 68.1 | 80.1] +18.9 | 41.1 | 50.5, 20.20 
Miseell. paper goods-- +0.8 | 76.2 | 86.2 +0.1 | 56.8 | 78.5 18.14 
Job printing.....--.- —15.7 | 50.0 | 64.3] —12.7 | 24.4 | 34.7 25.81 
Newspapers, periodical +4.4 | 83.1 | 89.2 +4.4 | 60.4 | 77.2 37.29 
Edition bookbinding.-.]| —15.8 | ---- | ---- ED Dcene | whan 28.53 
Lithographing & engrav O58 Tance | ounce wh Dh asen 1. émue 27.05 
Ts te onkcnccanes: +3.0 | 66.1 | 81.3] +18.9 | 60.3 | 83.6 16.00 
Cotton, woolen goods-. +8.0 | 91.5 |107.9] +24.8 [101.5 |147.3 20.13 
Knit goods__.....--- —5.3 | 61.0 | 79.2] +18.9 | 61.5 {100.8 11.77 
Thread and twine- - ---. +2.3 | 56.4 | 59.9 +1.7 | 46.8 | 53.3 14.22 
Miscellaneous textiles- +7.6 | 87.9 | 92.9 | +17.1 | 60.4 | 73.0 16.14 
Clothing and millinery --- +6.5 | 67.8 | 70.3 +9.7 | 38.5 | 48.0 15.29 
Men’s clothing..-.---- +4.3 | 61.2 | 63.5 +3.8 | 39.1 | 44.9 18.17 
Men’s shirts, furnishings} +8.8 | 54.5 | 65.8 | +40.9 | 42.4 | 68.3 12.56 
Overalls, work clothes - - +0.2 | 24.0 | 22.3 —3.5 | 24.8 | 23.6 8.31 
Men’s hats, caps_.---.-- Tl ? Gee eee OY ey eee 16.16 
Women’s clothing_---- +16.3 | 80.7 | 83.6 | +25.6 | 35.9 5.7 11.85 
Women’s underwear. -- +5.5 {105.4 | 91.0 +3.3 | 72.0 | 85.2 8.96 
Women’s hats_---.---- ORs € inc~ Dicken. POE baned Beane 21.05 
Food, beverages, tobaceo._| +9.5 | 82.9 | 80.5 +8.2 | 61.0 | 75.9 19.53 
Flour, feed, cereals...-| +12.1 | 83.5 | 75.4 +6.8 | 64.9 | 77.1 20.03 
Fruit, vegetable canning} —3.4 |177.6 |246.4 | —30.2 | 60.2 |185.1 6.35 
Miscellaneous groceries.| +13.6 | 75.2 | 73.6 +7.9 | 56.9 | 74.8 22.72 
Slaughtering, meat pkg-} +3.8 | 81.3 | 84.3 +4.9 | 69.9 | 88.9 21.12 
Dairy products-.------- —3.6 | 83.7 | 94.7 —5.4 | 69.3 | 94.6 29.40 
Bread, other bak’y prod.| +0.3 | 59.5 | 69.7 +4.6 | 57.3 | 64.2 24.34 
Confectionery ---.--.---- +33.1 {131.1 | 89.2 | +47.5 | 71.2 | 70.6 14.82 
Beverages... ...------ +4.1 | 59.5 | 78.4 | —18.9 | 36.9 | 65.7 20.14 
Cigars, other tobaccos_-| —51.4 | 19.9 | 68.5 | —44.4 | 21.1 | 61.5 18.22 
Manufactured ice- ----- —7A4 | 86.5 {100.9 | —11.8 |127.6 |190.4 33.90 
pe ERLE AOE cc5 Peco PORE Sic. Bakan 30.26 
Miscell. manufacturing - - tA BDbcnce | seen 4 “Oe ft come tue ak 11.28 
Non-manufacturing indus.| -—0.1.| ..-- | ---- ra ie Ry Ge 25.26 
Trade—Wholesale & retail) —-0.3 | 53.1 | 62.1 —2.2 | 45.0 | 59.8 23.59 
Department stores. - ~~~ +6.9 | 83.6 | 89.8 +5.8 | 72.0 | 91.3 18.85 
Wholesale dry goods...;| —4.5 | 71.2 | 75.2 +6.4 | 63.6 | 64.1 21.47 
Wholesale groceries- - -- 0.0 | 56.9 | 77.5 +0.3 | 56.8 | 73.6 27.16 
Mail order houses. ----- —1.8 | 44.8 | 54.0 +0.8 | 30.5 | 45.0 17.43 
Milk distributing-...... wit © Jute Beas wes Lanne 1 eae 44.55 
Metal jobbing.--...--.- ae Ce See eh ee, es 22.94 
STE. 5 rach nee amirein ~— 6 Sy, eRe splits a SO ances, pei 15.89 
Hotels and restaurants.| -—-2.4 | --.-- | ---- Ral ceek Saas 16.09 
eS ee ae ae —0.4 | 77.4 | 92.4 —2.5 | 55.4 | 82.1 14.70 
Publie utilities........-- —0.5 | 76.1 | 87.7 —1.3 | 67.8 | 92.0 27.12 
Water, gas, light & pow.| —3.5 | 81.0 |114.9 —7.4 | 36.2 | 56.5 31.56 
ee ee —0.6 | 89.4 | 95.1 —-1.8 | 79.9 | 97.6 23.12 
Street railways--.-.....- +0.4 | 76.5 | 85.0 +2.4 | 89.4 |113.2 31.95 
Railway car repair. .-_-.- +3.6 | 44.3 | 49.5 +6.2 | 47.0 | 76.5 20.37 
eg EEE ae ee +4.3 | 18.3 | 74.0 | +34.8 7.0 | 35.8 17.26 
Building, contracting - - ~~. +9.4 | 14.8 | 28.7 +2.5 | 14.5 | 27.7 26.15 
Building construction -- +2.9 9.9 | 24.0 —6.4 8.2 | 22.4 29.61 
Road construction. --- +40.9 |353.0 |119.9 | +23.7 |732.3 |169.8 21.85 
Miscell. contracting....| —10.6 | 14.3 | 27.4 +1.8 | 14.8 | 37.3 25.79 
a 


Lumber Production Gains— New Business Lags as 
Compared with Recent Weeks. 

Production of softwood lumber as reported by the mills 

during the week ended Oct. 15 was the largest of any week 

since June, and new business was the smallest of any week 
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since the middle of August, according to telegraphic reports 
to the National Lumber Manufacturers Association covering 
the operations of 687 leading softwood and hardwood mills. 
Hardwood production was the largest since July and new 
business heaviest since last winter except for one week. 

Compared with the week ended Sept. 17, when orders of 
all reporting mills were at their 1932 peak, the week ended 
Oct. 15 showed decline in orders of 26.5% for softwoods but 
gain of 2% for hardwoods. Comparison of the same weeks 
shows increase of 8% in production of softwoods and 22.8% 
increase in hardwood output. The Association further 
reports as follows: 

Production of reporting mills in the Douglas fir region of uhe West Coast 
was larger than during any week of 1932 with the exception of two weeks 
last wintez: orders received by these mills were less than for any week 
since August. For the first time since early August. the orders received 
by Southern pine mills were less than for the corresponding week of Jast 
year. Southern pine orders were, however, 29% above production ducing 
the week ended Oct. 15. Western pine mills showed the same favorable 
percentage relationship. 

New business as shown by all reporting mills during the week ended 
Oct. 15 totaled 145,889.000 feet. Production was 123,727,000 feet. This 
was 24% of capacity. compared with 24% the previous week. New busi- 
ness was 28% of capacity, compared with 30% the week before. Pro- 
duction of identical softwood and hardwood mills was 25% below that of 
the corresponding week of last year and new business as reported by these 
mills was 13% below last year. 

Lumber orders reported for the week ended Oct. 15 1932 by 461 softwood 
mills totaled 128,702,000 feet. or 12% above the production of the same 
mills. Shipments as reported for the same week were 141,743,000 feet, 
or 23% above production. Production was 114,908,000 feet. 

Reports from 241 hardwood mills give new business as 17,187,000 feet, 
or 95% above production. Shipments as reported for the same week were 
15,765,000 feet, or 79% above production. Production was 8,819.000 feet. 


Unfilled Orders. 


Reports from 398 softwood mills give unfilled orders of 401,617 .000 feet, 
on Oct. 15 1932, or the equivalent of 10 days’ production. The 371 identical 
softwood mills report unfilled orders as 396,080,000 feet on Oct. 15 1932, 
or the equivalent of 10.6 days’ average production, as compared with 
412,952,000 feet. or the equivalent of 11 days’ average production, on 
similar date a year ago. 

Last week’s production of 424 identical softwood mills was 111,412,000 
feet, and a year ago it was 145.100,000 feet; shipments were respectively 
136,127,000 feet and 146,207,000; and orders received 123,474,000 feet 
140,686,000. In the case of hardwoods. 185 identical mills reported pro- 
duction last week and a year ago 7,605,000 feet and 13,291.000: ship- 
ments 13,804,000 feet and 16,796,000, and orders 14,947,000 teet and 
18,444,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business. shipments and unfilled orders for 217 mil!s reporting for 
the week ended Oct. 15: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery... 22,471,000} delivery....107,929,000| intercoastal. 21,707,000 
Export....... 9,635,000; Foreign. __--- 76,787 000! Export. --..-- 15,201,000 
Ss smh dee 20,785,000} Rall. .......-. 44,763 ,000| Rail__.-.---- 22.743,000 
Bie 6cnncen 6,135,000 EET 6,135,000 

cs 59,026,000] Total_----- 229,479,000} Total__.--- 65,786 ,000 








Production for the week was 61,386,000 feet. Production was 24% and 
new business 23% of capacity, compared with 24% and 24% for the pre- 
vious week. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
117 mills reporting, shipments were 37% above production, and orders 
29% above production and 6% below shipments. New business taken 
during the week amounted to 30.495,000 feet (previous week 29,876,000 
at 113 mills); shipments 32,470,000 feet (previous week 29,336,000), and 
production 23,662,000 feet (previous week 22,106.000). Production was 
37% and orders 48% of capacity, compared with 34% and 47% for the 
previous week. Orders on hand at the end of the week at 108 mills were 
75,429.000 feet. The 108 identical mills reported a decrease in production 
of 15%, and in new business a decrease of 1%, as compared with the same 
week a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
105 mills reporting, shipments were 42% above production, and orders 
29% above production and 9% below shipments. New business taken 
during the week amounted to 36,713,000 feet (previous week 36.403,000 
at 110 mills); shipments 40,526,000 feet (previous week 39,779,000), and 
production 28,545,000 feet (previous week 26,354,000). Production was 
21% and orders 27% of capacity, compared with 21% and 29% for the 
previous week. Orders on hand at the énd of the week at 105 mills were 
116,954,000 feet. The 93 identical mills reported a decrease in production 
of 29% and in new business an increase of 3%, as comapred with the same 
week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 763,000 feet, shipments 2.342.000 feet and new 
business 2.050.000 feet. The same number of mills reported production 
339% more and new business 1% more than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 552,000 feet, shipments 
619,000 and orders 418,000 feet. Orders were 5% of capacity compared 
with 11% the previous week. The 15 identical mills reported a decrease of 
49% in production and a decrease of 68% in new business, compared with 
the same week a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 226 mills as 6,689.000 feet, shipments 14,428,000 and new 
business 16,008,000. Production was 19% and orders 35% of capacity, 
compared with 18% and 40% the previous week. ‘The 170 idertica! mills 
reported production 43% less and new business 15% less than for the same 
week last year. 


Financial Chronicle 


Oct. 22 1932 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 15 mills as 130.000 feet, ship- 
ments 1,337.000 and orders 1,179,000 feet. Orders were 22% of capacity, 
compared with 20% the previous week. The 15 identical mills reported a 
decline of 48% in production and a decline of 45% in orders. compared with 
the same week last year. 


-— 
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Employment and Payrolls in Pennsylvania Factories 
Increased Further from August to September, 
According to Federal Reserve Bank of Philadel- 
phia—Increases Also Noted in Delaware Factories. 


Factory employment, payrolls and working time in 
Pennsylvania have shown more than the seasonal tendency 
upward since July. In September employment increased 
further by 4% and payrolls by almost 8% as compared with 
August, according to reports to the Philadelphia Federal 
Reserve Bank, which collects these figures, in co-operation 
with the Pennsylvania Department of Labor and Industry 
and the United States Bureau of Labor Statistics, from 807 
manufacturing plants, employing nearly 223,000 workers, 
whose weekly payroll amounted to $3,289,000. These 
unusual inereases, which were nearly twice as large as in 
August, occurred for the first time in the past three years. 
Compared with a record low level reached in July, employ- 
ment in September was 7% higher and wage payments 
nearly 13% larger. Under date of Oct. 17 the Federal 
Reserve Bank of Philadelphia also noted the following: 


All manufacturing groups shared in these gains during September except 
transportation equipment and chemical and related products. The textile 
industry continued in the lead with a further gain of 13% in employment 
and 30% in payrolls from August; every leading branch of this industry 
reported unusually sharp increases. All industrial city areas of this dis- 
trict, save the Williamsport section, showed further additions to the factory 
workers, and most of them had marked gains in the amount of weekly wage 
payments. The largest increases in weekly payrolls occurred in the areas 
comprising New Castle, Hazleton-Pottsville, Reading-Lebanon, Scranton, 
Philadelphia, Lancaster and Ailentown-Bethlehem-Easton. 

- Factory operating schedules also were enlarged to a greater extent than 
was the case at the same time in the past two years. Total weekly man- 
hours actually worked in September rose almost 10% from August, as 
shown by reports from 572 factories, employing 169,000 workers, earning 
weekly $2,445,000. All groups contributed to this expansion, except 
transportation equipment, and chemical and related products; leather and 
rubber products as a group also declined, but working time in shoe factories 
indicated a considerable further increase. 

Employment and payrolls in most non-manufacturing industries of Penn- 
sylvania also showed increases from August to September. Such extractive 
industries as mining and quarrying added more workers and had larger 
payrolls than in August, while public utilities and wholesale trade reported 
slight declines. Retail trade, hotels and dyeing and cleaning establishments 
had increases both in employment and payrolls, while laundries showed a 
small gain in employment but a slight decline in wage payments. Seasonal 
gains also occurred in the canning and preserving industry. 

The factory employment index rose to 61% of the 1923-25 average, 
while the payroll index number advanced to 36. Compared with a year 
ago the employment index was still 17% lower and wage payments index 
34% less. 

Delaware factories reported gains of 6% in employment and over 7% 
in payrolls and working hours from August to September. most of the prin- 
cipal groups sharing in these advances. The Delaware employment index 
in September was 72 or about 11% lower than a year ago, and the payroll 
index was 48 or 25% below that in September 1931. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS, 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 


(City areas are not restricted to corporate limits of cities given here.) 









































Employment. Payrolis. 
Per Cent Change Per Cent Change 
Compared With Compared With 
Sept. Sept. 

Indezes.| Aug. Sept. Indezes.| Aug. Sept. 

1932 1931. 1932. 1931. 
52.5 +6.7 —14.6 31.2 +10.2 —34.3 
57.7 +5.3 —24.6 33.1 +44 —39.8 
51.2 +2.0 —33.3 32.2 +4.2 —46.0 
MOSTGUNS.... ..<..-<<- 60.5 +4.1 —9.3 40.4 0.0 —25.9 
Hazleton-Pottsville.__.| 90.3 +27.9 +17.6 59.4 + 28.9 —13.7 
Johnstown--.-......-. 38.4 +0.5 0.0 15.8 — 4.2 —650.2 
SE 59.7 +4.7 —19.9 35.5 +11.3 —46.5 
New Castle._..-..... 40.3 +4.7 —1.7 17.0 +25.0 —10.5 
Philadelphia. -_........ 66.0 +5.6 —17.9 51.1 + 13.6 —26.7 
PRR... «. cmanwcccs< 61.5 —0.2 —19.2 21.0 —4.5 —47.6 
Reading-Lebanon- -.__ 65.9 +0.8 —14.5 35.0 +19.0 —31.5 
_ ise aeeeipetaat 59.9 +19.3 —10.5 47.4 +17.9 —23.7 
Ra 68.4 +3.3 —2.0 43.0 2 —21.0 
Wilkes-Barre-_-._..__- 97.8 +6.9 +6.8 68.2 —1.6 —11.7 
Williamsport --...._-- 45.4 —15.9 —36.4 31.9 —9.4 —47.2 
Wilmington. --......- 93.6 +1.5 +6.6 77.8 —2.5 + 54 
| ek a Cate 76.6 +3.9 —10.3 51.4 +6.1 —22.8 





FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH THE PREVIOUS MONTH BY INDUSTRY. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 

















Per Cent Change September 
No. Compared With August 1932. 
of 

Plants.| Employ- Pay- Employee 
ment. rolls. Hours .* 
All manufacturing industries. _........--- 54 +5.9 +7.3 +7.7 
SS REA EPL 10 +7.4 —3.6 —8.7 
Transportation equipment___......-.---- § +168 + 24.7 +24.5 
NIG oc cacucinncncancauee 3 +9.6 +21.2 +19.3 
ERT SRR Pe 7 +23.1 +10.9 +24.7 
Stone, clay and glass products_-_....------ 4 —26.2 —24.9 —24.2 
IO eal 5 +13.0 +9.8 +19.7 
nO NR 5 —6.5 —10.9 —11.0 

Leather and rubber products__.....------ 8 —1.1 —2.3 —2. 
i 2 Y..” ~SeReereeerrs 7 +3.4 +15.2 +21.4 











* Based on reports from 48 plants. 
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FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH PREVIOUS YEARS FOR 
ALL MANUFACTURING INDUSTRIES. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 


























Employment. Payrolls. 
1932 1932 
Indezes. Compared Indezes. Compar'd 
with 1931 with 1931 
1930. ; 1931. ; 1932. | Per Cent.| 1930. | 1931. , 1932. \Per Cent. 
January -...- 113.1 87.1 79.3 —9.0 | 107.8 77.0 57.8 —24.9 
February.-._.| 112.4 87.6 78.5 | —10.4 | 107.0 79.9 59.5 —25.5 
March... ._. 112.9 88.1 75.9 | —13.8 | 108.1 81.7 57.2 —30.0 
BAUS. dies 112.6 86.9 74.8 | —13.9 | 108.1 79.7 52.8 —33.8 
MOP ciccces 109.4 86.3 72.6 —15.9 | 103.8 81.1 49.4 —39.1 
, 107.2 85.6 71.5 | —16.5 | 101.1 78.0 48.5 —37.8 
nae tone 102.7 $4.4 69.8 —17.3 94.2 68.7 45.9 —33.2 
August ...... 101.6 83.2 68.1 —18.1 93.2 68.9 44.7 —35.1 
September_..| 98.5 81.2 72.1 —11.2 89.7 64.1 47.9 —25.3 
silly existe 94.0 74.5 87.1 61.0 
November__.| 87.9 74.9 78.1 54.7 
mber ...| 86.7 76.0 78.7 56.4 
Average. -.-.-- 103.3 83.0 96.4 70. 




















FACTORY EMPLOYMENT, WAGE PAYMENTS AND 
EMPLOYEE-HOURS IN PENNSYLVANIA. 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with 
the Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 


(Index numbers are percentages of 1923-1925 average which is taken as 100.) 









































Empl’ye 
Employment .* Payrolis.* Hours.x 
Per Cent Per Cent % 
Sept. | Change From pt Change From | Change 
1932 1932 Sept. 
Indez.| Aug. | Sept. |Indez.| Aug. Sept. | From 
1932. | 1931. 1932. | 1931. | Aug. 
All manufacturing indust__| 60.6 | +3.9 |—16.5 | 36.0 | +7.5 |—33.7 | +9.5 
Metal products__........- 49.5 | +1.9 |—-24.5 | 24.1 | +3.0 |—45.6 | +7.0 
Blast furnaces___.....-- 37.1 | +1.1 | —4.4 | 13.6 | —2.2 |—50.4 | —1.8 
Steel works & rolling mills} 44.1 | +0.9 |—21.1 | 19.0 | —3.1 |—47.7 | +1.5 
Iron and steel forgings.__| 42.4 | —6.6 |—34.7 | 21.7 | —2.3 |—48.9 | —0.8 
Structural iron work____| 74.7 | +2.0 |—20.4 | 38.7 | +4.6 |—39.7 | +5.3 
Steam and hot water heat- 
ing appliances_-__..._- 77.8 | +5.7 | —9.8 | 42.4 | —8.2 |—26.0 | —6.1 
Stoves and furnaces__.__ 61.1 | +1.2 | —5.6 | 44.1 |+15.7 | —8.5 aia 
i, See 48.7 | +1.2 |—19.4 | 19.7 | +1.5 |—41.7 | +0.7 
Machinery and parts....| 51.56 | —0.2 |—31.0 | 24.7 | —2.0 |—46.9 | —0.4 
Electrical apparatus__--| 68.0 | +3.5 |—32.3 | 42.8 |+20.9 |—46.1 |+24.9 
Engines and pumps. ---- 33.4 |+17.6 |—32.5 | 16.4 |+25.2 |—50.6 |+29.5 
Hardware and tools_-_-_-_- 55.1 | +0.2 |—19.0 | 28.1 | +5.2 |—39.6 | +2.6 
Brass &bronze products.| 52.5 0.0 |—16.1 | 29.0 | —1.7 |—40.0 | —0.4 
Transportation equipment_| 36.7p| —5.2 |—32.8 | 20.5p} —1.0 |—51.1 | —0.7 
Automobiles_--....___- 25.9 |—27.7 |—55.0 | 13.5 | —9.4 |—51.1 |—11.5 
Automobile bodies & parts} 28.4 |—18.4 |—42.2 | 19.8 | —8.3 |—62.1 | —6.7 
Locomotives and cars__-_| 20.8 | +4.0 |—11.5 | 10.4 | —7.1 |—37.3 | —1.7 
Railroad repair shops___| 58.8 | +0.3 |—10.5 | 21.8 |+17.2 |—57.6 |+44.4 
Shipbuilding --......._- 50.1 | —4.2 |4+23.1 | 78.3 | +8.6 |+133.0} —0.1 
Textile products__...._..- 84.9 |+13.4 | —0.6 | 61.0 |+30.3 |—13.1 |+25.8 
Cotton goods_--..__.-- 57.1 |+14.2 | —9.2 | 45.4 |+37.6 |—108 | +2.0 
Woolens and worsteds._-_| 64.6 |+23.5 | +2.4 | 43.2 |+30.5 |—17.1 | +8.6 
J — “eres 97.9.|+13.8 |+11.6 | 72.4 |+14.2 |—15.2 |+13.6 
Textile dyeing & finish’g| 78.2 |+10.0 |—11.4 | 69.5 | +7.3 |—11.8 |—10.9 
Carpets and rugs... _-.- 49.7 |+10.2 |—22.9 | 28.2 |+11.9 |—46.5 | +9.7 
eee eae 58.5 +3.2 |—20.6 | 55.4 |+27.4 +1.3 pa 
ae 101.2 | +7.4 | +2.2 | 76.9 |+54.1 | +1.3 |+64.3 
Knit goods, other____..- 87.1 |}+32.2 | —4.3 | 61.7 |+43.5 |—21.0 |+36.5 
Men’s clothing. ...._..- 70.9 |+11.0 |—14.9 | 50.9 |+22.9 |—31.7 |+26.3 
Women’s clothing--___-_- 90.7 |+35.0 |—13.0 | 58.5 |+48.1 |—30.1 | +0.9 
Shirts and furnishings_-_|119.6 |+32.3 |—20.4 | 77.3 |+26.5 |—37.4 |+56.1 
Foods and tobacco_-_-___-_-_- 96.6 | +2.7 | —9.1 | 78.3 | +2.6 |—16.3 | +5.3 
Break and bakery prods_| 94.6 0.0 |—10.0 | 77.5 0.0 |—19.1 | +2.0 
Confectionery -____...-- 89.4 |+13.0 |—16.5 | 75.6 |+15.8 |—22.5 |+15.6 
A, ree 86.8 |—12.0 |—18.7 | 71.6 |—13.3 |—32.0 |—10.6 
Meat packing--._.__..- 93.8 | +1.5 -1 | 74.4 | +7.5 | —58 | +7.9 
Cigars and tobacco-__._- 98.0 | +2.2 | —5.2 | 75.9 | +0.9 | —8.8 | +4.5 
Stone, clay & glass products} 45.9 | +8.0 |—18.9 | 21.2 | +1.0 |—45.1 | +9.0 
Brick, tile and pottery_-} 46.6 | +2.2 |—29.6 | 19.2 | +2.1 |—52.0 | +2.1 
EEE 42.5 |+25.7 |—14.1 | 19.5 |+18.9 |—45.1 |+28.6 
| RRS RS, 52.4 | —7.6 | —9.0 | 30.5 |—20.4 |—33.1 |—17.1 
Lumber products___.____- 45.3 | +6.1 |—25.7 | 31.1 | +9.1 |—46.7 |+10.5 
Lumber & planing mills_| 25.2 | —4.9 |—26.1 16.2 | —7.4 |—41.5 | —9.6 
WOE visi cccdanccas 52.6 |+15.9 |—28.5 | 38.1 |+26.6 |—48.0 |+20.2 
Wooden boxes_________- 56.2 | —1.9 |—11.1 | 35.7 | —8.9 |—40.6 | +5.9 
Chemical products________ 79.3 | —1.7 | —6.9 | 63.0 | —2.5 |—15.5 | —2.4 
Chemicals and drugs....| 49.8 | —2.2 |—23.1 | 37.7 | —3.3 |—37.8 |—12.3 
Ghia ns he ninmicccees 55.5 | —5.3 | —5.6 18.3 | —0.5 |—43.5 wade 
EGGUOR. cnn cecninnbas 63.9 | +0.9 |—16.4 | 62.4 |+22.7 |—34.7 a: 
Paints and varnishes____| 81.1 +18 | —6.7 | 54.4 | +6.0 |—29.0 | +3.7 
Petroleum refining. _____ 124.8 | —14 +0.4 {114.4 | —4.2 | —1.4 | —2.1 
Leather and rubber prod__| 83.9 +0.7 |—13.5 | 60.1 +0.5 |—32.6 | —2.1 
Leather tanning. _____-_- 81.1 | —1.5 |—20.3 | 54.7 | —1.1 |—41.2 | —4.2 
_ | BE ee 98.0 | +3.4 | —2.2 | 80.2 |+16.7 | —7.5 |+10.5 
Leather products, other_| 67.1 +0.8 |—19.0 | 56.9 | +0.9 |—27.2 | +2.2 
Rubber tires and goods__| 77.5 +14 |—11.4 | 54.0 |—29.0 |—43.1 |—21.6 
Paper and printing. _______ 81.7 | +2.6 |—10.3 | 64.9 | +2.7 |—25.3 | +3.5 
Paper and wood pulp__-_-_| 74.4 +7.7 | —5.0 | 47.7 +3.7 |—20.5 +5.4 
Paper boxes and bags_-_-| 61.3 | —0.2 |—26.3 | 52.0 |+14.3 |—36.4 | +7.7 
Printing and publishing__! 86.3 +0.6 '—10.9 ' 73.0 +2.1 '—25.8 +1.6 
p Preliminary. * Figures from 807 companies representing 51 industries. 


x Figures from 572 companies representing 47 industries. 








Rubber Industry Retarded by Heavy Surplus Stocks 
According to R. G. Dun & Co.—-Consumption 
at Lowest Point During 1931 Since 1925. 

Rubber consumption in 1931 dropped to the lowest point 
since official figures first were compiled in 1925, the total of 
250,00C long tons comparing with the 1930 consumption 
figures of 376,000 long tons. For the first nine months of 
the current year consumption in long tons has receded to 
275,220, in contrast to 281,039 in 1931, and 229,100 in 1930 
for the same nine months’ period, while imports for the 
comparative nine months of 1932, 1931 and 1939 were 
314,534, 357,632 and 367,542 long tons, respectively. 
Stocks on hand at the end of September are placed at 365,789 
long tons, which brings the total to a new high level, as 
stocks of crude rubber on hand at the close of 1931 were 
approximately 322,000 long tons, which constituted the 
previous record, having risep from 201,000 long tons at the 
close of 1930, according to the survey of the rubber industry 
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which has just been completed by R. G. Dun & Co. The 
survey issued Oct. 18 also said as follows: 


Almost two-thirds of the world’s supply of crude rubber is turned into 
finished products in the United States, and of this amount nearly three- 
quarters goes into the production of tires, tubes and tire accessories for 
automobiles, motorcycles and bicycles; the balance enters into the manu- 
facture of rubber heels, rubberized fabrics, mechanical rubber goods, 
rubberized and rubber clothing, and druggists’ and stationers’ rubber 
goods. As automobile production and sales have declined more than 40% 
from the 1931 total, the original equipment business has been reduced 
sharply. In addition, replacement purchases are subnormal for the 
third successive year. Further handicaps to the progress of the tire division 
have been furnished by price-cutting by mail-order houses, and the large 
discounts granted to aid retailers and factory-owned stores. 

Rehabilitation programs recently started by many industrial concerns, 
in order to conserve their plants and partly in anticipation of further 
business expansion, have been reflected in the production and distribution 
of mechanical rubber goods. Call for replacement needs, principally hose 
and belting, have picked up materially, and new installation contracts are 
larger in proportion. The low prices which have prevailed for some time 
are Continuing, but there is an upward tendency on certain grades. Quo- 
tations for crude rubber sheets have fluctuated considerably during the 
past year. Present prices are close to a basis of 3c., as compared with 
6c. a year ago. 

Conditions in the retail division have been less favorable. During the 
past six months sales have declined approximately 30%, by comparison 
with the total volume of business transacted in the same period last year, 
Spring and summer weather was too dry to favor a free movement of 
rubber clothing and footwear, but bathing goods have contributed to a 
substantial part of the sales. Retailers have good-sized carry-over stocks 
of rubber footwear, but this department now is approaching the season 
of the year when sales should show a marked improvement. 

The insolvency record of the rubber industry has been somewhat more 
favorable than it was last year, at least in the manufacturing division. 
Although there were 11 defaults recorded for manufacturers in the com- 
pilation of R. G. Dun & Co. during the first eight months of the current 
year, as compared with eight for the entire 12 months of 1931, the total 
of the involved liabilities was less by $1,046,287. 


<Q 





Shipments of Pneumatic Casings and Inner Tubes 
Increased During August—Production Declined— 
Inventories Again Rise. 


Shipments of pneumatic casings for the months of August 
1932 amounted to 2,654,863 casings, an increase of 10.4% 
over July this year, but were 46.5% below August 1931, 
according to statistics estimated to represent 100% of the 
industry, as released by the Rubber Manufacturers Asso- 
ciation, Ine. Production of pneumatic casings for August 
1932 totaled 3,089,201 casings, a decrease of 14.6% under 
July this year and 20.9% below August 1931. Pneumatic 
casings in the hands of manufacturers Aug. 31 amounted 
to 6,658,974 units, an increase of 7.4% above July 31 stocks, 
but were 25.1% below Aug. 31 1931. The actual figures 
are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
{From figures estimated to represent 100% of the industry.] 

















Shipments. | Production. Inventory. 
pc}: Rae eee 2,654,863 3,089,201 6,658,974 
| ges aes 2,404,095 3.616 ,829 6,202,856 
> ee 4,959,984 3 905 925 8,896,296 





The Association, in its bulletin dated Oct. 14 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 


{From figures estimated to represent 80% of the industry.] 





















































Pneumatte Casings. Inner Tubes. 
Inven- Out- Shtp- Inven- Out- Shtp- 
tory. pu. ments. tory. put. ments. 
1932— 
January ..-..-. 6,329,417) 2,769,988) 2,602,469) 6,175,055) 2,718,508) 2,803,369 
February --.--- 7,337,796| 3,098,976| 2,042,789) 7,007,567) 3.056.988) 2,182,405 
a eee 7,902,258) 2,936,872) 2,363,323) 7,558,177| 2,801,602) 2,148,899 
De ciewnane 7,876,.656| 2,813,489) 2,958,014) 7,552,674| 2,579,768) 2,708,186 
I ox ty te ti Soe 7,502,953! 3,056,050) 3,406,493) 7,130,625) 2,727,462) 3.093,593 
| eee x3,999,260| 4,514,663|x8 ,051,932|x4,139,358| 4,222,816|)«x7,215,371 
[eee 4.962.285) 2,893,463) 1,923 276| 4,779,814] 2,349,761) 1,727,750 
pO Spore 5,327,179| 2,471,361) 2,123,890) 4,901,884/ 2,198,560) 2,002,347 
y | SST 24,552 ,862/25,471.685 22,655,465) 23,881,920 
1931— 
January ....--| 7,165,846) 2,939,702) 2,995,479) 7,551,503) 2,898,405) 3,249,734 
February -.---- 7,628,520) 3,188,274) 2,721,347) 9,936,773) 3,132,770) 2,720,135 
eee 8,011,592) 3,730,061) 3,297,225) 8,379,974| 3,559,644) 3,031,279 
CT 8,025,135) 3,955,491] 3,945,525! 8,330,155) 3,693,222) 3,708,949 
ao aid eae 8,249,856| 4,543,003] 4,332,137) 8,438,799) 4,329,731) 4,224,594 
OS See 8,357,768| 4,537,970) 4,457,509) 8,403,401| 4,286,467) 4,317,543 
re 7,935,565' 3,941,187! 4,369,526] 7,671,801] 3.964,174' 4,664,964 
a eee 7,117,037 3,124,746 3,967,987| 7,019.217, 3,548,335; 4,240,403 
September....| 6,526,762 2,537,575) 3.145.488] 6,476,191! 2,759,431] 3,320,103 
October....--.- 6,640,062] 2,379,004! 2,281,322] 6,658,913) 2,461,578] 2,250,494 
November....- 6,335,227) 2,000,630) 2,309,971} 6.495,708| 1,954,915] 2,075,716 
December. - - - - 6,219,776) 2,114,577) 2,225,036 6,337,570, 2,077,704| 2,213,261 
38,992,220 | 40,048 ,552 38,666,376|40,017,175 
1930— 
January ...--. 9,539,353} 3,588,862) 3,525,404/10,163,267| 3,685,410| 3,885,717 
February ---- - 9,928,238] 3,644,606) 3,356,104/10.428.968| 3,707,066) 3,469,919 
SOS RE 10,010,173} 3,890,981) 3,773,865) 10,543,026) 3,952,921) 3,781,789 
A dentin ecient 10,461,208) 4,518,034! 4,071,822)11,027,711| 4,408,030) 3,878,697 
Di stkKée care 10,745,389) 4,573,895) 4,173,177|11,081,523| 4,428,367) 4,058.84 
Sn oodGene 10,621,634} 4,097,808] 4,234,994] 10,889,444) 3,959.972) 4,212,082 
, ee 9,449,318) 3,193,057| 4,357,836) 9,325,602) 3,151,107) 4,684,182 
pS 8,678,164| 3,332,489) 4,139,900) 8,589,304) 3.836.880) 4,609,8. 
September..__| 7,849,411] 2,692,355) 3,524,141) 8,052,121] 3,053,424) 3,632,458 
October...-.-.-- 7,842,150] 2,865,933) 2,799.440) 8,413,578) 3,161.048) 2,777, 
November..._- 7.765.786) 2,123,089] 2.267.465) 8,250,432] 2,143,609) 2.230.654 
December. ---.. 7,202,750) 2,251,269) 2,688,960) 7,999,477| 2.448.195) 2,729,973 
» ee 40 ,772,378'42,913,108 41,936 ,029143,952,139 
x Revised 
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CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


























| Consumptton. x Production. 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years (Pounds) (Pounds) (Gallons) 
926....-..----| 165,963,182) 518,043,062' 10,708,068,000, 3,929,535) 535,006 
Se koshcenenws 177,979,818| 515,994,728|12,512,976,000| 3,093,428) 486,952 
oe ae 222,243,398} 600,413,401/13,633,452.000) 4,024,590) 576.540 
SON inde dumemud 208,824.653| 598,994,708) 14,748,552,000) 4,811,107) 810,549 
| peer 158,812,462) 476,755,707 |16,200.894,000) 2.939.791, 569,271 
PO ine eiicwionboe 151,143,715) 456,615,428) 16,941,750,000| 2,036,567| 435,784 
First 8 months of: 
Bt aod ome 116,004,763) 347,463,175 11,357,010,000) 1,717,734) 335,744 
tiie caved 98,398,703| 314,372,275, 10,439 ,604,000 945,341) 178,755 
Month of Aug. 1932! 10,115,830 32.984.2191 1,478,694,000 79,073; 15,318 





WHOLESALE PRICES OF COMMODITIES. 


























| Index Numbers. 
Average Prices. 1926—100. 
Commodtty. 

Aug. July Aug. | Aug July ; Aug. 

1932. | 1932. | 1931. | 1932. | 1932. | 1931. 

AE COMMIS ib Sodas nciodwdcsce pie a plies ---- | 65.2 | 64.5 | 72.1 
Crude rubber (cents per pound). ---- a pare svioas 7.9 6.1 | 11.2 
Smoked sheets (cents per pound)-_-} .038 .029 -054 73 5.9 | 11.13 
Latex crepe (cents per pound)_.-.-.| .045 038 057 9.0 7.6 | 11.6 
Tires (dollars per unit).......---..-- Ria pee ae ---- | 40.1 | 40.1 | 46.0 
Balloon (dollars per unit)_...---- 8.74 8.74 9.59 | 39.7 | 39.7 | 43.6 
Cord (dollars per unit).......---- 4.57 4.57 5.28 | 48.1 | 48.1 | 55.5 
Truck and bus (dollars per unit)_-| 25.46 | 25.46 | 31.13 | 41.6 | 41.6 | 50.8 
Tubes, inner (dollars per unit)__---- 1.96 1.96 2.43 | 34.7 | 34.7 | 43.1 











x These figures include Canadian production and cars assembled abroad the 
parts of which were manufactured in the United States. 


~~ 


Albert H. Wiggin Declares There Is No Foundation for 
Report That Conferences in Montreal of Newsprint 
Interests Resulted in “Sharp Differences of 
Opinion.” 

With reference to reports from Montreal of “sharp differ- 
ences of opinion’ at a conference in that city of newsprint 
interests, Albert H. Wiggin, Chairman of the Governing 
Board of the Chase National Bank of New York, issued the 
following statement on Oct. 18: 


In reference to published statements that Albert H. Wiggin had taken a 
part in the ‘“‘newsprint war,’ Mr. Wiggin stated to-day that he was in 
Montreal Friday last [Oct. 14] and that there is absolutely no foundation 
for the statement that ‘“‘sharp differences of opinion were encountered and 
that the conference broke off with a decided air of tension.’?’ Mr. Wiggin 
added that paper contracts are entirely the affair of the executives of 
the International Paper Co. 


From Montreal, Oct. 17, Canadian Press accounts had the 
following to say: 


The ‘‘Star” to-day publishes the following in its financial columns: 

“The leading units in the newsprint industry are now engaged in a bitter 
price war that eclipses any previous controversy over the question of prices. 

“Further price concessions have been made, and spot paper was offered 
to-day as low as $38 per ton, with contract prices averaging only about $2 
per ton higher, which is a considerable reduction from the recent level 
of $45 per ton which was established by the International Paper Co. a few 
weeks ago. 

“The competition for contracts is reported to be particularly keen. It 
is understood on unimpeachable authority that International has been suc- 
cessful in securing contracts which were formerly held by what are generally 
known as the Canadian group. 

“In this connection, contract losses have been suffered by Consolidated 
Papen, Price Bros. & Co., and St. Lawrence Corp. The contracts were 
those of Canadian daily papers. 

“Further efforts are now directed to a solution of the differences between 
the various interests in the industry. The Street learned to-day of a con- 
ference held last week between the Canadian interests and the head of the 
Chase National Bank, Albert H. Wiggin, bankers for International Paper 
interests. Sharp differences of opinion were encountered and the confer- 
ence broke off with a decided air of tension. 

“Meanwhile, leading executives of the industry were in session here this 
morning, although there was no intimation of the subject matter under 
discussion. 

“In the case of Price Bros., interest on the first mortgage bonds must be 
met before Nov. 1 or the property will fall into the hands of bondholders. 
It is reported in some quarters, unofficially, the interest will be paid. No 
official statement has been made. The interest payment was due Aug. 1. 

“The case of Lake St. John Paper Co., a unit of St. Lawrence Corp., a 
committee has been named to protect the interest of bondholders. Mem- 
bers of this committee are: John Appleton, Toronto; Senator Arthur 
Meighen and A. F. White, both of Toronto; W. 8. Lighthall and John 
Stadler of Montreal. 

“Representing the debenture holders of the Lake St. John Co. will be 
E. V. Young, D. H. McDougall, George L. Robinson and John Mitchell, 
Toronto, and E. Jones, Montreal. 

“These committees, it is understood, will first ask for proxies before 
calling meetings of the security holders.” 


In its issue of Oct. 19 the New York “Times” said: 


Mr. Wiggin is a director and a member of the Executive and Finance 
Committees of the International Paper Co. and the International Paper & 
Power Co., and a director of the Canadian International Paper Co. As the 
Chase National Bank is the principal banker for the paper company, Mr. 
Wiggin has at all times been actively interested in its affairs. 

Although little has been heard of the plans to merge large Canadian 
newsprint manufacturers in recent months, they are still in progress under 
the leadership of Edward W. Beatty, head of the Canadian Pacific Railway. 
They have been delayed by considerations other than terms, and the recent 
cutting of newsprint prices is viewed in paper circles as having further 
retarded conclusive negotiations. 

Canadian and American bankers sponsored a plan whereby all the proper- 
ties of each of the major companies were to be analyzed and weighted in 
order to determine the value of each unit under a general merger scheme. 
There have been numerous differences of opinion as to the values claimed 
or conceded by the various parties at interest. 
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Hope in an eventual unification of some, at least, of the major producers 
is still held in banking and paper circles here and in Canada. The necessity 
of eliminating some of the excess newsprint manufacturing capacity by clos- 
ing down the less efficient plants is recognized by all makers, and, it is 
contended by some, can be accomplished only through a general consolida- 
tion of major producers. 

ee 


Wild Ford Rumor Lifts Wheat Prices—-Buying Spurred 
By False Report Auto Maker Would Buy Grain 
to Sell to China. 


A Chicago dispatch Oct. 19 to the New York ‘“‘Times”’ said: 

The wh-at trade received a thrill late in to-day’s session of the Board 
of Trade here when unconfirmed rumors were circulated that Henry Ford 
would announce late in the evening that he intended to nuy 75,000,000 
bushels of wheat at 60 cents a bushel and sell the grain to China on seven 
years’ credit. While the trade was inclined to scout the rumor, the stock 
market suddenly braced at about the same time. and caused a rush of 
short covering by the pit element that made the close at the top at net 
gains of % to 1 cent a bushel. 

The rumor was reported by Ford officials to be without foundation, 
tut the denial was not received until after the indemnity market had 
closed. Offers good all day to-morrow which were in active demand near 
the close, advanced sharply. 


The same paper in its issue of Oct. 21 printed the following: 


Exploding a Rumor. 

Denial of the rumor that Henry Ford was purchasing 75,000.000 bushels 
of wheat for sale to China—a story which caused a sharp advance in the 
grain pit on Wednesday—was followed yesterday by a swift decline in 
wheat prices. Wheat opened avout a quarter cent lower and extended 
the decline to more than a cent, December contracts touching 47% cents, 
the season’s minimum. Later, however, the market rallied and closing 
prices were about three-eighths cent oelow the previous day’s final quotation. 

RR 


Grain Dealers Urge 50% Cut in Rail Rates on Export 
Corn. 


Chicago advices Oct. 18 to the New York “‘Times”’ said: 

An emergency freight rate on corn for export has been recommended 
by the Grain and Feed Dealers’ National Association in a letter sent to 
President Hoover and the heads of railroads. A reduction of 50% from 
existing rates is urged as a measure of economic assistance to farmers. 

It is advised that che cut be put into effect after the close of navigation 
on the Great Lakes so that corn shipments on the combined lake-and-rail 
rate will not ve affected. 

Advices to the Association said President Hoover had referred the matter 
to the Inter-State Commerce Commission. 


catihieacaiealaaielensieatane 


Hearing of Chicago Board of Trade Appeal Nov. 10— 
Proceedings Outgrowth of Refusal to Grant Clear- 
ing Privileges to Farmers’ National Grain Corp. 


From the Wall Street ‘“‘Journal” of last night (Oct. 21) 
we take the following from Chicago: 
fe Hearing of appeal of tne Board of Trade against the Secretary of Agri- 
culture, Secretary of Commerce and Attorney-General in the so-called 
Farmers’ National Grain Co. case in U. 8. Circuit Court of Appeals has 
been postponed until Nov. 10 due to illness of Weymouth Kirkland, attorney 
for the Board of Trade. The case concerns the order of the appellees who 
sat as a commission under the Grain Futures Act and suspended the Board 
of Trade for 60 days as a contract market upon refusal by the Board to 
admit Farmers’ National to clearing membership. 

A previous item appeared in our isue of Oct. 1, page 2259. 

— 


May Lift Restrictions as to Grain Futures—President 
Hoover Said to Be Negotiating with Chicago 
Board to Ease Market Situation. 

According to a Chicago dispatch Oct. 20 to the New York 
“Times” negotiations were reported under way to-day be- 
tween President Hoover and the Chicago Board of Trade on 
the question of lifting the restrictions on trading in grain 
futures, with a view to easing the market situation. Peter 
B. Carri, President, and other representatives of the board 
had a conference with the President three weeks ago said 
the dispatch which added: 


For years restrictions on trading in grain futures have been a source 
of complaint among the members. At present all open trades of 500,000 
bushels of wheat, corn and oats, and 200,000 bushels of rice, must be re- 
ported to the grain futures administration. It is proposed to make a 
new arrangement to have the Board of Trade clearing house handle the 
reports, instead of the grain futures administration. 

There have been conjectures that if the restrictions on futures trading 
were eased an arrangement might be reached with the Government where- 
by the Board of Trade might give the Federal Farm Board the privilege 
of the Clearing House. 

—————< ge 


Arthur W. Cutten Says Pools in Grain Are Futile— 


Warns Canadians by Citing Alleged $500,000,000 
Spent by Government Here. 


From a dispatch Oct. 16 from Chicago to the New York 
“Times” we take the following: 

‘‘Were the Canadian Government or the pools to take 100,000,000 bushels 
of wheat at 30 cents a bushel and dump it into the lake, they would be out 
$30,000,000,” said Arthur W. Cutten, referring to reports from Winnipeg 
that the Canadian pools were sustaining the wheat market there at 50 cents 
a bushel for December wheat. ‘‘The United States Government would have 


been better off had it taken 300,000,000 bushels of wheat and dumped it 
into the ocean, as it has expended $500,000,000 in three years, yet our 
prices to-day are the lowest known for wheat.” 

Many wheat traders here virtually agree with Mr. Cutten, believing 
that efforts of Governments or pools to sustain or “‘peg’’ prices in the face 
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of adverse conditions are futiie, especially when stocks are greatly in 
excess of consumptive and export requirements. 

Wheat and other grains dropped last week to the lowest prices of the 
season on the Board of Trade here. At the same time it was necessary 
for the Canadian pool to peg December wheat in Winnipeg at 50 cents. 
It is estimated that export sales of Canadian wheat credited to the pools, 
were around 5,000,000 bushels for the week, or about the same as for 
several weeks, and it is said the pool has bought 15,000,000 bushels of 
late. 

The closing price in Winnipeg for October wheat yesterday was 48% 
cents; for December, 50 cents; May, 54144 cents, the last figure % cent 
lower than a week ago, while December was %4 cent and October % cent 
lower. These were virtually the lowest prices of the week. 

In the market here the bottom figures of the week were made yesterday, 
December selling at 47% cents and May at 53%. July made its low 
mark, 54% cents, on Thursday, while on Saturday the low price was % 
cent above that. 

a 


Argentine Wheat Prospects Good. 


The following Buenos Aires cablegram Oct. 20 is from the 
New York “Times”: 

The Bureau of Rural Statistics reports crop conditions from good to 
excellent in all provinces except Entre Rios, where locusts have eaten 
vast areas. Entre Rios sows only 4% of the country’s wheat, but 25% 
of its flaxseed. Unless weather conditions become unfavorable, the Bureau 
expects a large wheat crop but a curtailed flaxseed harvest. 

Ce 


The World’s Wheat Crop—Beerbohm, British Expert, 
Places Total 102,000,000 Bushels Below 1931. 


Under date of Oct. 14, London advices to the New York 
“Times” said: 

Beerbohm does not confirm the American estimates of an increase in 
total wheat production of the world over last year’s harvest. He estimates 
the world’s wheat output this year at 575,500,000 quarters of eight bushels, 
as against 588,250,000 a year ago. 

The exportable surplus is placed by Beerbohm at 150,000,000 quarters 
and the requirements of importing countries at 82,000,000. 

—_—_———— 


International Institute of Agriculture at Rome, Italy— 
Ratifies Pact Whereby Institute Would Become 
Agricultural Organ of League of Nations—Con- 
vening of Institute’s General Assembly. 


Under date of Oct. 18 a wireless message from Rome, 
Italy, to the New York “Times” said: 

The International Institute of Agriculture to-day unanimously ratified 
a draft agreement whereby the League of Nations Council recognizes the 
Institute as the League’s advisory organ in agricultural matters. The 
agreement provides further for co-ordination of the activities of the two 
bodies, while respecting the separate identity of the institute. 

To-day’s action makes effective the hope expressed by David Lubin, the 
Institute’s founder, in a resolution adopted by the Institute’s permanent 
committee in December 1918, that when the League came into being the 
Institute might become its agricultural agency. 


From the same paper we also take the following from 
Rome, Oct. 17: 


In the midst of the gravest and most widespread crisis agriculture has 
ever known the eleventh meeting of the general assembly of the Interna- 
tional Institute of Agriculture convened this morning in the Villa Borghese. 

Forty-two of the leading nations of the world were all represented by 
strong delegations, the two notable absentees being the United States and 
Russia. Regret was expressed on all sides at the absence of the United 
States. China was again present after several years’ absence. Problems 
of world agriculture will be discussed for the next week. 

All of the delegates agree with the thought expressed by the President 
of the assembly in his opening address that the present distressing con- 
ditions in agriculture could be remedied only by common action among 
the countries of advanced civilization. The thought was stressed by 
several that it was imperative at this time to keep open the channels of 
international communication and consultation, of which the institute was 
held to be the most effective as far as agriculture is concerned. 

Sir Bhupendra Nath Mithra, the High Commissioner of India in London, 
was elected President of the assembly. 

Among the notable representatives of agriculture present as delegates 
are Dr. Andreas Hermes, former Minister of Agriculture of Germany; Dr. 
Englebert Dollfuss, Chancellor of Austria; Senor Valiente, Under-Secretary 
of Agriculture of Spain; Marquis de Vogue, President of the Society of 
Agriculturalists of France; Sir Daniel Hall, Scientific Advisor to the 
British Board of Agriculture; Mr. Okamoto of Japan and Dr. Van Rhyn of 
Holland. 

eee nentlniniicenees 


Low Funds Handicap International Institute of Agri- 
culture at Rome, Italy—Unable to Publish Reports 
on First World Census. ‘ 


The following from Rome, Italy, Oct. 20, is from the New 
York “Times”: 

Delegates to the meetings of the International Institute of Agriculture 
here charge all Governments show indifference to the International body, 
and even to their own official organizations that deal with farm problems. 
They say that when the agricultural crisis is the gravest feature of the 
world depression the Governments give small contributions [$48,500 for a 
first-class nation] to carry on the work of the only International agri- 
cultural organization. 

The entire work of the International Institute of Agriculture has been 
paralyzed by the lack of funds. Valuable economic data obtained in the 
first world agricultural census, carried out under the institute’s leader- 
ship, cannot be made available for the use of all the nations concerned 
because there are no funds for co-ordination and publication. 

Farm organizations in all countries, now in dire need, are turning more 
and more to the institute for facts and figures on world agricultural con- 
ditions on which to base sound national policies. 

The delegates say the readiness with which funds are made available 
when banking and industrial interests are at stake emphasize the lack 
of consideration shown by Governments to fundamental agricultural prob- 
lems. 
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Australian Wheat Gains 30,000,000 Bushels—Govern- 
‘ment Report Estimates Crop at 200,000,000 Bushels 
—Above Average. 

Associated Press accounts from Canberra, Australia, Oct. 
20 stated that the 1932 Australian wheat crop was estimated 
by the Government that day at 200,000,000 bushels. The 
New York “Evening Post” of Oct. 20, in publishing the above 
said: 


The Australian crop of this year compares with last year’s crop of 
170,000,000 bushels and a five-year average of about 160,000,000 bushels. 
With an increase of 30,000,000 bushels in view, moreover, it becomes 
increasingly apparent that the United States must do the major portion 
of her export business within the next few months, as the Southern Hemi- 
sphere crops will begin to move in volume at the end of this period. 
Se 


Bank of Montreal on Dominion Crops—Few Years 


Have Exceeded High Yield and Quality of 1932 
Canadian Crops. 


The principal field crops of Canada have seldom attained 
such total volume as during the present season or been of a 
higher quality, the Bank of Montreal states in its final erop 
report for this year. Yields were generally satisfactory in 
each of the Provinces, despite sectional reverses due to 
weather conditions or other causes. A preliminary estimate 
of the Dominion Bureau of Statistics placed the total yield 
of wheat in the Prairie Provinees et 446,000,000 bushels, 
but frem the latest reports a total of around 415,000,000 
bushels is now looked for. Even so, the yield is well in 
excess of the 1')-year average and the largest crop since 1928. 
Last year’s Prairie crop was approximately 300,000,000 
bushels. The wheat marketed to date has graded exception- 
ally high and tests indieate that the high protein content 
will be maintained. The western oat crop is estimated at 
274,000,000 bushels against 183,700,003 last year, and the 
barley crop at 70,00),000 bushels as compared with 50,5C0,- 
000. In Quebec, crops of the main staples have been good 
and ip Ontario they have been heavy, although in both 
Provinces potatoes are below average. In the Maritime 
Provinces crops have done well, with again the exception of 
potatoes, Nova Scotia also recording a 30% loss of the apple 
crop due to storms. In British Columbia erops generally 


have been above the average. 
a 


Conference on Sugar Is Postponed in Cuba—Dis- 
agreement on What Is to Be Done With Big Pool 
Believed to Have Caused Delay. 


From the New York ‘“‘Times’’ we take the following from 
Havana Oct. 17: 


The conference scheduled for to-day between President Machado and 
the directors of the Sugar Institute, the official body controiling the sugar 
industry, at which the figures for the 1933 sugar crop were to be decided 
was indefinitely postponed, according to Viriato Gutierrez, President of 
the Institute. 

While no official statement was forthcoming as to the reason for tne 
delay, information obtained in sugar circles indicates that it resulted 
from dissension over what disposition should be made of the 700,000-ton 
pool. 

The Sugar Institute recommends that the crop oe limited to 2,000,000 
tons, thus permitting liquidation of the pool as well as of the 300,000 tons 
of segregated sugar which must be disposed cf yearly under the Chadoourne 
plan. 

Some producers, headed by Dr. Orestes Ferrara, Secretary of Stat2, 
who several days ago came out in an editorial against this plan, desire to 
see the mill owners authorized to grind 2,700,000 tons and to hold the 
700,000 tons over until next year. 

—& Despite the declaration of the Chief Executive last Saturday that the 
Institute, the Government and the cane planters were in perfect accord 
on the sugar situation, it is a well-known fact that the cane planters have 
always been solidly against any restriction. 

—__—_>—_—_ 


World’s Cotton Position as Viewed by Prof. Todd, 
English Economist—American Cotton Re-Asserts 
Its Dominant Position—Increased Consumption 
Only Can Justify Rise in Prices. 


Discussing the world’s cotton position in a statement made 
to the Association of Cotton Textile Merchants of New York, 
Professor John A. Todd, the English economist, points out 
that “the outstanding feature of the last two years has been 
the renewed evidence of the unlimited capacity of the Ameri- 
can cotton crop to falsify all predictions and do the exact 
opposite of what it did the year before.’’ Prof. Todd under 
date of Oct. 15 said: 


“In 1930 the alarming feature of the American cotton situation was the 
extraordinary change-over of the world’s consumption from American to 
outside growths as the result of three bad American crops in succession, 
both in quantity and quality, with the inevitable effect on relative values, 
Two years ago the figures showed for the first time that in one half-year 
the world had apparently consumed more outside growth than of American 
cotton. In 1930-31 the first half of the season carried this tendency still 


further, but the second half showed a distinct reaction in favor of American 
and in the season just closed this reaction has been carried still further. 
For the time being, at least, American cotton has reasserted its dominant 
position. 
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“During the past season the United States consumption of American cot- 
ton has steadily declined, while that of the rest of the world has increased, 
but exactly the contrary movement is shown in the comparison of the rest 
of the world’s consumption with that of outside growth. The former has 
been increasing for three half-years while the latter has declined even more. 
The main cause of this see-saw movement of relative consumption lies in 
the vagaries of the American crop. 

“For nearly two years after the Wall Street crash the fall in the price of 
cotton was not due, as it was alleged to be in so many commodities, to any 
excess of supplies; on the contrary, the world’s cotton production had been 
quite moderate and it was only the effect of restricted consumption that 
gradually began to pile up the world’s stocks of cotton, which by the end 
of July, 1931, were rapidly approaching a record figure. 

‘‘The bumper crop of 1931 completely changed the situation. The pros- 
pective season’s supply. i. e., crop plus carryover in 1931-32, was record- 
breaking (25,445,000 bales), so that a crop far in excess of current consump- 
tion aggravated the fall in the price of cotton and brought it down to new 
low levelsin history. Owing to England’s departure from the gold standard, 
Liverpool prices no longer reflected world cotton prices, but in New York 
on June 9 1932 cotton futures touched 4.85 cents, which compares with the 
previous low record in history of 4.98 cents in November, 1898. 

“Thus the last stages in the fall in the price of cotton were due just as 
much to the conditions of supply and demand affecting cotton itself as to 
the general world conditions, though these continued throughout most of 
the past season to be just about as bad as they could be. The abandon- 
ment of the gold standard had produced an artificial rise in nominal prices 
in England and other countries similarly placed, but gold prices steadily 
declined, even in America, in spite of the efforts of Washington towards 
reflation. 

‘“*When the turn dil come, cotton had a good deal to do with it. The un- 
expectedly small figure of the Bureau’s August estimate was as great a 
shock to the market. as the big crop figure of August, 1931, had been in the 
other direction. ‘The sharp appreciation of cotton had a sympathetic 
effect on other commodities. The fact that the world’s carryover at the 
end of the season had reached the record total of 12,818,000 bales was 
entirely ignored, and crop prospects were being steadily talked down to 
about 10,750,000 bales. 

“The sentimental effect of the fall from last year’s figure of 17,096,000 
bales, i. e., from the second largest figure in history to one of the lowest in 
recent years, completely overshadowed the fact that the prospective sea- 
son’s supply, even with such a small crop, would still be the second largest 
in history. The change in sentiment had its effect on the actual demand 
for cotton goods, with August sales showing a record figure. 

“The effect of the September report on market sentiment was out of all 
proportions to the facts: and there is very little doubt that the sharp re- 
action in cotton was one of the chief contributing factors to the general 
reaction on the Stock Exchange and in commodity prices, which has since 
developed. Since August, 1931, cottcn has played almost a major part in 
the general tendency of commodity prices. In August, 1931, it was the 
last straw that broke prices. In August, 1932, it was the first straw that 
showed the new direction in which the wind was blowing, and the Septem- 
ber report was the first sign of a change of wind. 

“There is no getting away from the fact that the crisis of the last three 
years has been due almost entirely to reduced consumption, rather than to 
excessive production, and any real recovery must depend on a reversal of 
that condition. The United States figures of raw cotton consumption and 
production of cotton goods in July of this year, which were the lowest on 
record, showed the appalling extent to which the restriction of consumption 
had gone. 

“Apparently the world must wait until after the Presidential election be- 
fore we can even hope to see the fundamental problems really tackled. It is 
hard to see how, with all these major problems still unsolved (such as repa- 
rations, war debts, tariff and exchange restrictions), there can be any sub- 
stantial change in what is, after all, the chief cause of the whole trouble— 
the world’s inability to consume goods because of the lack of purchasing 
power. 

‘‘We start the season with a world supply of about 24,000,000 bales of 
American cotton while the world’s consumption last season was 12,319,000 
bales. The only thing that can justify a rise in prices is an increase of 
consumption. 

“The statement then goes into an exhaustive discussion of the situation in 
in crops of outside growth, such as those of India, China and Egypt. Egypt 
followed up her big cut in the acreage of 1931 to a little more than half of 
the record figure of two years ago, but although conditions are likely to 
be more favorable than last year it is not likely that the Egyptian crop will 
greatly exceed a half yield against the normal cf about seven or eight million 
kantsrs (kantar equals 100 lbs.). 

“There are indications that both India and China will enjoy something 
more like normal conditions and will probably add a million bales to their 
crop in each case. With regard to Russia, the feature of the Government's 
statistics for some years back has always been that their early estimates, 
according to the Plan. were grossly in excess of actual outturn. This year 
they are promising about 214 million bales, but it is probable that the actual 
yield will be less than that. Whether they will again make large exports 
will depend upon the price and the quality of the American crop. 

“In America the chief effect of the Farm Board position has been not so 
much in anything it has done during the season as in the recurrent fear of 
the market that it might do something with its heavy stocks, e. g., at the 
end of April, when the mere rumor that they proposed to unload caused a 
heavy drop in the market. The latest announcement on Sept. 5 appar- 
ently leaves us with the position that something like 3,000,000 bales will 
still be held off the market until March or July 1933, unless the price goes 
above 12 cents in the meantime.”’ 

The conclusion to which the survey of the world’s position brings Pro- 
fessor Todd is that that is extremely unlikely. 


—_—_ 


Increase in Domestic Spinning Activity. 


The increase in domestic cotton spinning activity from 
July to September was the greatest in any period of similar 
length since records of monthly activity, through monthly 
cotton consumption figures, first became available in 1912, 
and it was probably the greatest increase in such a period 
in the history of the industry, according to the New York 
Cotton Exchange Service. In July domestic mills used only 
279,000 bales, or at the rate of 12,400 bales per day. In 
September they used 491,000 bales, or at the rate of 20,700 
bales per day. Consumption in July indicated an activity 
equal to only 54% of the average operations in the six years 
from 1922 to 1927, inclusive. Consumption in September 
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indicated 90% operations on the same basis. The Exchange 
Service on Oct. 17 said: 


This phenomenal increase was the result of extremely heavy sales of 
cloth during the summer, followed by fairly good sales in the early fall. 
Cloth sales were 57.1% above production in July, 182.4% above production 
in August, and 2.6% above production in September. In considering the 
small excess over production in September, it should be borne in mind that 
production in that month was much larger than in the early summer. Re- 
porting mills sold goods at an average rate of 56,000,000 yards per week in 
July, 128,000,000 in August, and 59,000.000 in September. Their total 
sales in the three months from July to September, inclusive, aggregated 
1,025,557,000 yards, compared with ohly 436,221,000 yards in the previous 
three months from April to June, inclusive. Sales in the three months from 
July to September last year totaled 673,713,000 yards. 


»— 
—- 





Activity in the Cotton Spinning Industry for 
September 1932. 

The Department of Commerce announced on Oct. 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, 31,545,832 cotton spinning spindles 
were in place in the United States on Sept. 30 1932, of which 
23,883,948 were operated at some time during the month 
compared with 22,022,490 for August, 19,758,252 for July 
20,646,966 for June, 21,633,035 for May, 23,362,862 for 
April and 25,230,618 for September 1931. The aggregate 
number of active spindle hours reported for the month was 
6,866,031,482. During September the normal time of 
operation was 25 2-3 days (allowance being made for the 
observance of Labor Day in some localities) compared with 
27 for August, 25 for July, 26 for June, 251% for May and 
2534 for April. Based on an activity of 8.96 hours per day 
the average number of spindles operated during September 
was 29,856,205 or at 94.6% capacity on a single shift basis. 
This percentage compares with 72.4 for August, 51.5 for 
July, 57.6 for June, 63.3 for May, 70.5 for April and 87.9 
for September 1931. The average number of active spindle 
hours per spindle in place for the month was 218. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
hours per spindle in place, by states, are shown in the 
following statement. 



































Active Spindle Hours 
Spinning Spindles. for September. 
Staite. 
In Place Active Dur- Arerage per 
Sept. 30. ing Sept. Total. Spindle tn Place. 
United States...... 31,545,832 | 23,883,948 | 6,866,031,482 218 
Cotton growing States} 19,109,940 | 16,701,442 | 5,327,328,942 279 
New England States-| 11,276,136 6,485,378 | 1,403,612,939 124 
All other States_....- 1,159,756 697,128 135,089,601 116 
pS 1,865,558 1,664,850 531,187,477 285 
Connecticut.....--- 1,031,248 657,250 142,382,039 138 
arian anaes 3,318,012 2,900,234 869,671,843 262 
Dn Cow wnmmes 981,580 778.274 163,187,787 166 
Massachusetts-....- 6,142,718 3,370,176 715,781,158 117 
Mississippi. ...-.- 216,756 50,536 53,162,323 245 
New Hampshire. ..-- 1,189,568 733.298 176,595,059 148 
New Jersey ....-.--- 234,432 135,476 20,891,592 89 
TI TAR. ncacdccace 580,336 268,716 65,223,175 112 
North Carolina. -.-.--- 6,164,334 5,145,746 | 1,507,081,464 244 
Rhode Island-_-..---- 1,813,758 847,86% 183,310,024 101 
South Carolina. -- -.-.- 5,697,796 5,319,826 | 1,896,627,580 333 
Tennessee. ........- 1, 501,-10 206 465,559 349 
TL wucnuenecden~ 282,088 200,954 55,589,210 197 
i ink pie 678,462 643,178 156,673,566 231 
A!l other States_-..--- 757 882 565,756 122,201,626 ‘ 161 
—— 


Increase of 21% in Output of Cotton by Texas Mills 
Reported by University of Texas During Septem- 
ber—Production at Unusual Rapid Pace for This 
Season of the Year. 


Production at Texas cotton mills during September 
proceeded at an unusually rapid rate for this season of the 
year. The 21 mills reporting to the University of Texas 
Bureau of Business Research increased their output during 
the month by 21% to 4,300,000 yards as compared with 
3,552,000 yards during August, although during the five 
years 1927-1931 there was an average drop of 2.6% in pro- 
duction from August to September. For the first time this 
year production during the current month exceeded that for 
the corresponding month in 1931. In noting this on Oct. 16, 
the Bureau also said: 


Bales of cotton used at the reporting Texas mills increased from 4,817 
in August to 6.088 in September, or 26%; cotton consumption during Sep- 
tember was greater by 2.6% than in the corresponding month last year. 
Active spindles and spindle hours rose in harmony. with increased activity, 
and three mills which had been inactive reopened during the month. 

Unfilled orders and sales held up rather well during the month, but there 
naturally was a reaction following the spectacular rise in both of these 
items during the month of August. Sales, for instance, dropped to 3,822,- 
000 yards as compared with 5,400,000 yards the previous month, and were 
23% under sales in September a year ago. Although unfilled orders at the 


close of August set a high for a period covering 29 months, there was a drop 
of only 11% during the month, so that bookings were 6,713,000 yards at 
the close of September, or 63% above those at the close of September 
last year. 
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Census Report on Cotton Consumed in September 
Larger. 


Under date of Oct. 14 1932, the Census Bureau issued 
its report showing cotton consumed in the United States, 
eotton on hand, active cotton spindles and imports and 
exports of cotton for the month of September 1932 and 1931. 
Cotton consumed amounted to 491,655 bales of lint and 
61,308 bales of linters, compared with 402,601 bales of 
lint and 47,620 bales of linters in August 1932, and 464,335 
bales of lint and 64,269 bales of linters in September 1931. 
It will be seen that there is an increase under September 
1931, in the total lint and linters combined, of 24,359 bales, 
or 4.44%. The following is the official statement: 
SEPTEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





























Cotton Consumed Cotton on Hand 
During— Sept. 30.— 

Cotton 
Two In con- |In Public| Spindles 

Year Months | suming | Storage Active 

Ending | Establish-|& atCom-| During 

Sept. | Sept. 30.| menis. | presses. Sept. 
(bales) | (bales) (bales) (bales) | (Number) 
United States. .......... { 1932/491,655| 894,256|1,087,286/7,969,280/23.883.948 
1931|464,335] 889,365] 777,858/6,298,408/25, 230,618 
Cotton-growing States_--_{|1932|407,966| 746,136] 832,288/7,540,477/16,701,442 
1931|377.531| 719,296) 511,671|5,959,281/16,838,338 
New England States__._- 1932} 70 413] 123,871] 208,370) 220.442) 6,485,378 
1931] 70.738] 138,133] 227,515) 106,779] 7,366,156 
All other States_........- 1932] 13.276 24,249} 46,628] 208,361 697.128 
Ind ‘ 1931} 16,066} 31,936) 38,672} 232,348) 1,026,124 
Egyptian cotton. ....._._ 1932} 6,464 12,694) 33,354) 33,820) —_ __-. 
1931} 7,096 12,763; 37,223 Vee 
Other foreign cotton. --.__- 1932] 4,360 7,529 17,742) a a 
Li 1931} 5,469 10,197} 31,414 | ae ee 
Amer.-Egyptian cotton.._{|/1932} 1,828 3,450 6,461 «Sages escienes 
et ind ~ \]1931} 1,802) 2,932 8,170 ae 
SNS Soda ds dBi { 1932] 61,308} 108,928) 269,404 ee 
1931! 64.2691 126.076] 202,654' 38,820'  _____. 














Imports of Foreign Cotton (500-1b. Bales). 














Country of Production, September. 2 Mos. End. Sept. 30. 
1932. 1931. 1932. 1931. 

SS Ea Ae can 4,291 2,388 10,448 5,377 
PN cad thnntinbacutucbewecceans 1,207 16 1,471 231 
i 1,143 287 1,758 941 
NS San cad a Bon lant See 2 ei aS 1,252 
REE eS 314 1,630 416 4,783 
PS | EEE Seo. eee 67 85 77 
SN ees eee re 6,955 5,425 14,178 12,661 














Exports of Domestic Cotton Excluding Lintiers 
(Running Bales—See Note for Linters). 


























Country to Which Exported. September. 2 Mos. End. Sept. 30. 
1932. 1931. 1932. 1931. 

United ONSET Ca Poet 86,819 28,208 154,172 35,276 
re on a | 111,477 22,108 187,480 28,072 
I an cctialet tc cthtil dna od aris, seaid oases 68,340 39,859 110,864 61,942 
8 ERE Ee Lae ae 252,979 120,824 357,847 142,256 
| ae, sinned alia oy ie Mie tg rec, 26,439 25,226 46,189 40,296 
REE. TR as LE aT 18,439 12,414 30,646 16,787 
I a ee 49,084 26,475 72,138 40,472 
| RS ES Seas be ROCs 103,407 162,313 161,871 215,429 
TTR LEE SIEGE PL, BST. 6,620 106,758 46,033 161,139 
SS og ce toe met thse 8,441 6,377 12,439 15,874 
PO EEA IG EE 1,620 7,630 6,140 11,679 
be Oe aC nS ie Seep ae a | 733,665 558,192! 1.185.819 769 222 





Note.—Linters exported, not included above, were 15,796 bales during September 
in 1932 and 4,331 baies in 1931: 26,402 bales for the two months ended Sept. 30 in 
1932 and _9,575 bales in 1931. The distribution for September 1932 follows: United 
Kingdom, 1,434; Netherlands, 1,827; Belgium, 2,120; France, 3,663; Germany, 
5,603; Italy, 50; Canada, 901; Japan, 160; Panama, 30; Finland, 8. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1931, as compiled from various sources was 26,398,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ended 
July 31 1931, was approximately 22.402.000 bales. The total number of spinning 
cotton spindles, both active and Idle is about 162,000,000. 


- 
— 





Economic Trend Upward, Says C. T. Revere—Believes 
Cotton on Eve of Major Upward Movement— 
India Lifts the Boycott on British Cotton Goods. 

The belief that the economic trend is upward is expressed 
by C. T. Revere of Munds, Winslow & Potter, in his current 
cotton letter, which adds that “‘while political muddling and 
meddling may impede the progress toward recovery, the 
interferenve or interruption will be only temporary. 

“‘As a matter of fact, we do not believe that economic re- 
habilitation depends entirely upon developments in the 
United States. The Old World with a realism seasoned by 
centuries of vicissitudes is beginning to take matters into its 
own hands. Two striking developments of the week, in our 
opinion, have related significance. Private cables from India 
announced the lifting of the boycott on British cotton goods. 
While this item received no special prominence in the press, 
we have been informed that the announcement came from 
an official source. This step taken in conjunction with the 
Indian preferential tariff on British goods assures a great 
market for Lancashire. 
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“Synchronizing with this news item came a sudden decline 
in sterling. Hitherto a break in the pound has been the signal 
for uneasiness. Such was not the case this time. Although 
various explanations for the decline in sterling have been 
forthcoming, and we admit that our view of the movement is 
largely surmise, we think the downward movement in sterling 
exchange may easily be part of a plan to place British in- 
dustry, and particularly the textile division, in a position to 
compete aggressively in the export markets of the world.” 

Mr. Revere expresses the opinion that the cotton market 
is on the eve of a major upward move and that the hazard of 
a further decline under the weight of the movement imposes 
only a negligible risk upon buyers. 


- — 





Petroleum and Its Products—-Larger Companies Await 
Further Developments Before Meeting New Crude 
Price Schedules—Explain Stand in Frank State- 
ments—Petroleum Seen as First Basic Industry to 
Emerge from Depression. 


Despite the fact that the Standard Oil Company of Indiana 
and Standard of New Jersey have not met the increased price 
postings for crude oil, an inference that they will do so when 
the producers demonstrate that they intend controlling 
production so that the supply and demand balance will be 
favorable is s:en in the frank staterents issued by the 
com panies. 

Humble Oil & Refining Co., representing the Jersey Stand- 
ard in Texas, issued the following statement: ‘‘The Humble 
Oil & Refining Co. reiterates its position in support of con- 
servation to the end that: all waste be prevented; correlative 
rights of competing producers be protected; and likewise re- 
iterates its belief in fair prices to producers of crude oil and 
consumers of gasoline. 

‘‘We met the price advance in April of this year, at which 
time we said: ‘This company desires higher prices for crude 
oil just as much as any producer does, but it is convinced 
that higher prices can prevail only if they rest on a firm 
economic foundation. Present product prices do not justify 
purchasers in paying more for crude. This price advance is 
admittedly based on the hope that better product prices and 
improved economic conditions generally will follow. Over 
the period of five months since the last price advance in 
November 1931, this company has been unable to secure 
for products from its refineries and from the operation of its 
transportation system to its refineries any profit on the crude 
bought, transported and refined. At the present time it is 
buying more oil than it wants, and it has endeavored per- 
sistently during recent weeks to reduce its takings; but it has 
been unable to do so without working a hardship on the 
producers whom it serves. 

‘* ‘Producers cannot hope to command a higher price for 
crude oil as long as the amount they offer for sale is greater 
than purehasers are willing to buy. Balancing supply with 
demand is imperative if the new price schedule is to be main- 
tained. Responsibility for securing this balance rests squarely 
upon those who have initiated and sponsored this price ad- 
vance, including the producers, trade organizations, news- 
papers and officials.’ 

“The conditions stipulated in this April statement as 
prerequisite to a sound price advance have not yet been 
realized. The demand for crude has never been equal to 
the supply in all areas, as is evidenced by the fact that many 
properties are still without connections and are begging for 
buyers. Product values over the period since the last in- 
crease have not warranted the prices paid for crude oil. 
The maintenance of those prices has entailed a continuing 
substantial loss for all refiners operating on purchased crude. 

“The sponsors of the present crude oil price advance and 
curtailment program promise that a balance between supply 
and consumption demand will be attained; that production 
in excess of allowables will be eliminated; and that wholesale 
product prices will be realized that will justify the crude oil 
price advance. We earnestly hope and we believe that these 
promises can be fulfilled, but we are unable to increase the 
existing disparity by paying higher prices under present 
conditions. In the light of past experience, deliberate con- 
sideration compels us to await the fulfillment of these prom- 
ises before posting higher prices.’’ 

The Standard Oil Co. of Indiana statement follows: 
“Officials of Standard Oil Co. of Indiana announced to-day 
that their company cannot advance its posted prices for 
crude oil despite the recent action of certain other companies. 
Conditions do not warrant even the present prices and will 
not give necessary support to an increase. 
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“Everybody in the industry knows that with consumption 
of gasoline falling off enormously, price-cutting is rampant 
throughout the oil business. Although producers are making 
commendable efforts to control their problems, crude is still 
being produced in excess of demand. Some cf it is being run 
illegally and sold at prices that jeopardize the posted price 
structure. Refineries are manufacturing more gasoline 
than is needed. Many are dumping at cut prices. Aided 
by rising taxes, tax evading is wrecking retail markets 
wherever they operate. There is also much retail price- 
cutting by reputable marketers who are striving to hold 
volume of sales regardless of profits. 

“The Indiana company is sincerely desirous of seeing pro- 
ducers receive a satisfactory price for crude. But it is con- 
vinced that an advanceJin the face of present conditions 
will simply provide leeway for further abuses and delay 
progress toward permanent recovery in the oil industry. 
It believes that the sound road toward better prices for both 
crude and finished products is by way of first correcting the 
fundamental conditions which will control eventually, no 
matter how they are temporarily overlooked in eagerness for 
better returns.”’ 

It is generally thought in local cireles that when the new 
allowables throughout all the producing areas, with the 
exception of Pennsylvania, are really effective the crude 
price structure will become uniform through adoption by 
the several large companies now holding off from such action. 

The Federal Oil Conservation Board, reporting to Presi- 
dent Hoover on Wednesday, Oct. 19, declared that ‘“‘the 
American oil industry gives indications of being the first 
basic industry to emerge from the world depression’’ and 
concluded that “certainly the oil industry, one major busi- 
ness with a comparatively intact market, never had a better 
opportunity to serve the country and the country never had a 
more vital interest in the purchasing power of this industry.’’ 
The members of the Board include Dr. Ray Lyman Wilbur, 
Secretary of the Interior, Chairman; Patrick J. Hurley, 
Secretary of War; Charles Francis Adams, Secretary of the 
Navy, and Roy D. Chapin, Secretary of Commerce. 

The new prices, which range up to $1.12 a barrel, became 
effective last Saturday, Oct. 15. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DOO Oi ob ci eed cawcisedces $1.72 Eldorado, Ark., 40__._...._.----- $0.75 
CE Pi cintiiamtanhimwcannte -85 Rusk, Tex., 40 and over________-- -95 
IG. ss tnde whet oii elles nab wiieiee .80 Salt Creek, Wyo., 40 and over__.. .94 
Western Kentucky. __.__.....__-- * 3... te. eee -80 
Mid-Continent, Okla., 40 and above 1.12 Midland Dist., Mich......_...__- -85 
Hutchinson, Tex., 40 and over. .-. .*7 Sunburst, i 1.05 
ne ogy Tex., 40 and over. ..--_ ‘90 Santa Fe Springs, Calif.,40 and over 1.00 

WE, Ci wccdasmancnnciisce« .75 Huntington, Calif., 26......... -- 1.00 
Smackover, Ark., 24 and over_____ -75 Petrolia, Camada............-..-. 1.90 
REFINED PRODUCTS — GASOLINE ADVANCED THROUGH- 


OUT EASTERN TERRITORY—FIRMNESS IN ALL LINES 

ATTRIBUTED TO HIGHER PRICES IN CRUDE MARKET. 

Gasoline prices throughout the entire eastern territory 
were increased le. a gallon in tank car, tank wagon and 
service station listings yesterday. The Standard of New 
Jersey advance was met throughout its territory by all 
major companies, while Standard of New York led in its 
territory, followed by major marketers. 

This advance partially restores gasoline to the levels 
prevailing before the reductions in September, when prices 
were cut 2 and 3c. in the east. The new strength in the 
bulk gasoline market is a direct reflection of the increases 
in crude prices which became effective last Saturday. 

It is believed that several of the “‘eompetitive”’ conditions 
which existed in the eastern markets during the past several 
months have been eliminated. One was the invasion of 
gasoline made from “‘bootleg’’ east Texas crude and offered 
here through independents at prices below the general 
structure. Another instance was the importation of naptha, 
which, mixed with casinghead gasoline, produced a high 
octane motor fuel. 

A sharper advance was announced in Oklahoma on 
Monday, Oct. 17, when Barnsdall posted a 3c. advance in 
service station prices. Standard of Ohio also announced 
an advance of M%e. a gallon on all grades throughout its 
territory, effective on Oct. 16. 

The firmer crude market has also strengthened other 
refined products. Grade C bunker fuel oil has been active 
this week, and the posted price of 75c. a barrel, at refinery 
in bulk, held steady. Diesel was also in good call at $1.65 
a barrel, sare basis. 

The kerosene markets have firmed up considerably and 
sellers are holding more firmly to the posted price of 5%e. 
for 41-43 water white in bulk, at refinery. It has been 
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possible to purchase this at 44c. or more under the posted 
prices. Price changes follow: 


Oct. 16.—Standard of Ohio advances all grades of gasoline $c. a gallon 
throughout territory. 

Oct. 17.—Barnsdall Corp. advances all grades of gasoline 3c. a gallon 
at Tulsa, Okla. 

Oct. 20.—Sinclair and Standard of New Jersey advance tank car gaso- 
line prices 1c. a gallon at all Atlantic terminals and at Tampa, Fla., and 
lc. advance in tank wagon and service station prices in New Jersey, Mary- 
land. Virginia, West Virginia, North Carolina, South Carolina and District 
of Columoia. All major companies met advances. 

Oct. 21.—Standard of New York advanced gasoline prices, for all methods 
of delivery, 1c. a gallon throughout New York and New England. Advance 
is met py major marketers. 


Gasoline, Service Station, Tax Included. 


DE I ass occitioronieh $.15 | Cleveland... .......- $.18 | New Orleans..______ * ri 
ee Be ae -20 | Philadelphia_-____--_- 
i we oh Anan ses names .125| San Francisco: 
SE shit I Ak ca aene 17 Third grade_----- .129 
EE ae .175 Jacksonville_-....-- 7 Above 65 octane... .180 
I aii aiariip ties dnt re 16 |Hanees City... cus. (, ae .214 
| Te -18 Minneapolis. -.-.--- a7 pA a SRE 14 
Kerosene, 41-43 Water White, Tank Car Lots, f.0.B. Refinery. 

N. Y. (Bayonne)... .05432 | Chicago_---_-- $.02%- —_y New Orleans, ex_ - $0.03 4 
North Texas. _--.-- 03 |LosAng.,ex.. .04%- ys Se .04%-.03% 
Fuel Oil, F.O.B. Refinery or Shite 
N. Y. (Bayonne)— | California 27 plus D | Gulf Coast C_------ $.6$ 
RE 75 | $.75-1.00 Chicago 18-22 D_.42%4.50 
Diesel 28-30 D_... 1 ‘65 New Orleans C_____- -60 | Philadelphia C..._.- -70 

Gas ou, F.O.B. ol eaaeges! or Terminal. 


N. (Bayonne)— Chicag: 
23 plas GO. 8A8%- 04! 32.36 GO na omega $.01% | 


Gasoline, U. S. Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


i Sa $.01% 








N. Y. (Bayonne)— |N. Y. (Bayonne)— Chicago..... $.05%-.05% 
Standard Oil, N. J.— | ESS. F ew Orleans, ex. = 05% 
Motor, 60 oc- Pan-Am. Pct. Co. .06 a 04-.044%4 
tane........$.0°% Shell Eastern Pet. .07}¢ | California-_---- 05- - 
Motor, 65 oc- New York— Los Angeles, ex. .04%-. 
SS eee eee Colonial-Beacon.. .06 | Gulf ports_-_--- .05-. eH 
Motor, standard 07 Crew Levick. ----. .06 PRs xs dines aces -06-.0534 
Stand. Oil, > a ae ee .06 Pennsylvania_ -_- 05% 
Tide Water Oil Co .0814 | ee .06 
Richfield Oil (Cal.) .06 Continental... --- .07 
Warner-Quin. Co. .07 Republic Oil_---- *.06 





* Below 65 octane. z “Fire Chief” .064. 


os aaa Oil of N. Y. now quoting on basis of delivered price not more than 

. per gal. under company’s posted service station price at point and date of de- 

ae but in no event less than 8c. a gal., f.0.b. New York Harbor, exclusive 
of taxes. 


<> 


Crude Oil Production Fell Off During Week Ended 
Oct. 15 1932—Gasoline Stocks at Lowest Point 
This Year. 

The daily average crude oil production in the United 
States was reduced 42,350 barrels a day last week, the daily 
average for the period ended Oct. 15 being 2,130,650 barrels, 
against a daily average of 2,173,000 barrels in the preceding 
week; a daily average of 2,437,000 barrels in the correspond- 
ing period last year, and of 2,163,550 barrels for the four 
weeks ended Oct. 15 1932, according to estimates by the 
American Petroleum Institute. 

Gasoline inventories continued to decline, falling below 
50,000,000 barrels for the first time in approximately a 
year. Stocks of 49,779,000 barrels in all districts at the 
end of the week of Oct. 15 were 831,000 barrels less than 
the inventories of 50,610,000 barrels on Oct. 8. 

Reports received during the week ended Oct. 15 from re- 
fining companies controlling 93.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,138,000 barrels of crude oil daily 
were run to the stills operated by those companies and 
that they had in storage at refineries at the end of the 
week, 31,305,000 barrels of gasoline and 135,863,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals amounted 
to 11,771,000 barrels and 1,723,000 barrels were in water- 
borne transit in or between districts. Cracked gasoline 
production by companies owning 95.4% of the potential 
charging capacity of all cracking units averaged 431,000 
barrels daily during the week. 

The complete report for the week ended Oct. 15 1932 
follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons.) 
































Average 

Week 4 Weeks Week 

Ended Ended Ended 

Oct. 8. Oct. 15. Oct. 17 

1932. 1932. 1931 
380,850 382,650 | 505,600 
99,450 100,600 101,900 
41,700 45,250 64,850 
49,350 48,800 56,900 
24,350 24,250 27,000 
170,000 168,950 02,400 

54,250 53,150 56, 

394,150 | 378,200 422,150 
Southwest Texas 53,500 55,000 57,150 
North Louisiana 30,400 ,000 29,500 
34,050 34,100 37,950 
Coastal Texas 138,650 136,750 124,050 
Coastal Lo 33,750 33,750 30,350 
Eastern (not including Michigan) 99,900 98,600 107,850 
Michigan 23,800 23,700 12,450 
Wyoming 32,600 32,150 37,450 
Montana 7,200 ,350 7,450 
Colorado 2,800 2,750 4,750 
New Mexico 32,150 31,750 43,650 

Cali 470,100 475,800 507, 
A i 2,130,650 '2,173,000 '2,163,550 '2,437,000 
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CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED OCT. 15 1932. 
(Figures in barrels of 42 gallons each.) 






































Daily Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Ou 
Potential Daily |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East Coast__..- 644,700, 638,700 99.1) 464,000) 72.6|13,332,000) 9,314,000 
A hian_...| 144,700) 137,500) 95.0} 92,000) 66.9) 1,624,000 823,000 
Ind., Il., Ky_..| 434,900) 424,000] 97.5) 303,000) 71.5) 6,215,000) 4,160,000 
Okla., Kan., Mo.| 459,300) 405,800) 88.4) 218,000) 53.7) 4,528,000] 3,054,000 
Inland Texas...| 315,300) 227,200) 71.2 ,000; 40.5) 1,388,000} 2,042,000 
Texas Gulf_._-_- 555,000} 545,000 98.2 ,000| 71.2) 4,870,0C0| 10,461,000 
Louisiana --| 146,000 2,000, 97.3 83,000} 58.5} 1,477,000} 4,052,000 
No. La.-Ark__.- 89,300 ,500| 94.6 43,000) 50.9 173,000 524,000 
Rocky Mountain}; 152,000) 139,000) 91.4 31,000) 22.3} 1,218,000 474,000 
California. --.--.-. 915,100} 866,100) 94.5) 424,000) 49.0/14,954,000/ 100,959,000 
Totals week— 
Oct. 15 1932__}3,856,300 3,609,800, 93.6/2,138,000) 59.2/c49779000) 135,863,000 
Oct. 8 1932-_|3,856,300 3,609,800' 93.6'2,005,000! 55.5'150,610,000' 135,742,000 





4 ,000 
U.S. B. of M. motor fuel stocks Oct 1 1931__.___...--.------- 50,122,000 barrels 
U. 8. B. of M. motor fuel stocks Oct. 31 1931___.--.--_--.------ 439, 

b Estimated to permit comparison with A. P. I. Economics report, which is of 
Bureau of Mines basis. 

c Includes 31,305,000 barrels at refineries; 11,771,000 at bulk terminals; 1,723,000 
barrels in transit, and 4,980,000 barrels of other motor fuel stocks. 
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Venezuelan Crude Oil Production and Shipments Again 
Declined During September. 

According to O’Shaughnessy’s Oil Bulletin, the estimated 
output of.crude oil in Venezuela amounted in September 
1932 to 8,802,687 barrels (of 42 gallons each) as compared 
with 9,412,329 barrels during the corresponding month last 
year and 9,429,632 barrels during August 1932. Shipments 
declined from 8,133,600 barrels in the latter month to 
8,087,300 barrels during September this year and compares 
with 9,420,000 barrels in September 1931. 

During the nine months ended Sept. 30 1932 production 
of crude oil in Venezuela totaled 88,072,501 barrels, com- 
pared with 87,233,694 barrels in the same period last year, 
while shipments amounted to 84,765,000 barrels as against 
84,956,444 barrels during the first nine months of 1931. A 
comparative table follows: 





| Production. 
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Shipments. 
Month. H 
1932. 1931. 1930. 1932. 1931. 

DE Sah sen ced 9,589,088; 10,384,451) 11,518,273; 9,087,000) 10,787,289 
YT os caics disp inewdie 8,994,242) 9,486,327) 10,898,535) 8,546,100) 9,515,725 
IN ica ax cams sahcescin as ce ne ae 9,998,250} 10,282,727] 11,920,282) 9,949,300) 10,362,346 
MG oi iwsiceo one 10,480,750} 9,252,503) 10,724,045) 11,004, 8,585,690 
OS ee eee een 10,648,460} 9,514,909} 10,918,419) 11,260,000) 9,048,694 
I. cw ncnlbin ote a 10,578,631; 9,181,369] 11,361,233) 10,313,300) 8,561,200 
iiarndnmdaciminis 9,550,761] 9,913,192) 11,624,070} 8,394,200) 9,401,400 
a hs a 9,429,632} 9,795,887] 11,378,274) 8,123,600} 9,274,100 
September. -.-..---- 8,802,687} 9,412,329] 11,310,770) 8,087,300} 9,420,000 

Nine months. .--..| 88,072,501| 87,233,694/101,653,901| 84,765,000) 84,956,444 
niin sk co eee ome 9,440,165) 11,784,591/_...------ 9,639,300 
PE, aR eS 9,535,068) 10,910,501}_....--.-- 8,984,320 
I stem ctl > cnwel Lens tre ms ested 9,921,889} 10,492,030|__._-_.--- 9,100,800 

Tebel 660 WEEE.sie sé one te 116.130,816)134,841.023'..__.__.-- 112,680,864 
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Two Subsidiaries of Standard Oil Co. of New Jersey 
Oppose Crude Oil Price Advance. 


The Carter Oil Co., Mid-Continent subsidiary of the Stand- 
are Oil Co. of New Jersey, has joined the Standard Oil Co. 
of Indiana in opposition to an advance in crude oil prices, 
it is learned from advices from Tulsa, Okla., to the “Wall 
Street Journal’ of Oct. 18. According to the advices, a 
statement by the company said: 

As our customers advise us that they cannot afford on current product 
prices to pay increased prices for crude oil, we will until further notice con- 
tinue our present price schedule. 

Advices from Houston, Texas, to the same paper quoted 
said that the Humble Oil & Refining Co., subsidiary of the 
Standard Oil Co. of New Jersey, has posted a price of 98 
cents a barrel for East Texas crude oil, retroactive to Oct. 1. 
The advices also noted: 


Humble’s announcement followed posting on Oct. 15 by many major 
and large independent purchasers, which set $1.10 as the price for East 
Texas crude, an advance of 12 cents over their previous quotation. 

Humble is one of the largest purchasers of East Texas oil. Heretofore 
it has not set a formal price for its takings, but followed the price set by 
other major companies. 


In connection with the posting of 98 cents a barrel for 
East Texas crude by the Humble Oil & Refining Co., W. S. 
Farish, President of the company, said in part: 


Present product prices do not justify purchasers in paying more for crude. 
This price advance is admittedly based on the hope that better product 
prices and improved economic conditions generally will follow. Over the 
period of five months since the last price advance in November, 1931, this 
company has been unable to secure for products from its refineries and from 
the operation of its transportation system to the refineries and profit on 
the crude bought, transported and refined. At the present time it is buy- 
ing more oil than it wants and it has endeavored persistently during recent 
weeks to reduce its takings, but it has been unable to do so without working 
a hardship on the producers whom it serves. 

Producers cannot hope to command a higher price for crude oil as long 
as the amount they offer for sale is greater than purchasers are willing to 
buy. 
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The sponsors of the present crude oil price advance and curtailment pro- 
gram promise that a balance between supply and consumption demand 
will be attained; that production in excess of allowables will be eliminated; 
and that wholesale product prices will be realized that wi'l justify the crude 
oil price advance. In the light of past experience, deliberate consideration 
compels us to await the fulfillment of these promises before posting higher 
prices. 

Regarding the posting of the crude oil price advance by 
the Sun Oil Co. and other companies and the refusal of the 
Standard Oil Co. of Indiana to meet the advance, we pub- 
lished in our issue of Oct. 15, page 2577, an item covering 
the same. 

—$<_—____ 
Gasoline Prices Advanced by Standard Oil Co. of New 


Jersey and Sinclair Refining Co. 


The Sinclair Refining Co., a subsidiary of the Consoli- 
dated Oil Corp. and the Standard Oil Co. of New Jersey, 
announced on Oct. 20, an increase in the price of gasoline, 
according to Associated Press advices, which also said: 


The Sinclair company added Ic. a gallon to the price of cargo gasoline 
at Gulf ports, bringing the price to 5c. a gallon, effective Oct. 20. The 
Standard concern followed with a notice that it would raise the price of 
gasoline ic. a gallon throughout its territory, excepting Delaware and 
Pennsylvania, beginning Oct. 21. It was understood the two States were 
excepted because they did not benefit by the initial fuel cut. 

Beginning Oct. 21, the Sinclair company stated, the tank car price 
of gasoline would be advanced Ic. a gallon at all Atlantic coast terminals 
and Tampa, Fla., making the price for regular grades 7c. a gallon and 6 Kc. 
for United States motor grades. At the same time a corresponding ad- 
vance will be made at all points in New Jersey, Maryland, West Virginia, 
North Carolina, South Carolina and the District of Columbia. 

It is understood in oil trade circles no general increase is contemplated 
at this time and that a further improvement in the products market would 
be necessary before higher crude rates would be considered. 


-— 
—_- 


Tulsa, Okla., Gasoline Price Advanced Three Cents 
a Gallon. 

The Barnsdall Corporation advanced the retail prices of 
its three grades of gasoline three cents a gallon-in the Tulsa, 
Okla., district on Oct. 17. E. B. Reeser, President of the 
company, in announcing the change said that ‘this is an 
indication of the changed attitude and improved outlook 
for the oil industry as a whole.”’ : 

——_g————— 
Gasoline Prices Increased by Standard Oil Co. of Ohio. 

Effective Oct. 16 the Standard Oil Co. of Ohio increased 
the price of all grades of gasoline throughout its territory 
one-half cent a gallon. This change brings the prices to 
111%, 12% and 15% cents a gallon, plus 5 cents State and 
Federal taxes. Officials of the company said that the in- 
crease follows the recent advances made in the general whole- 
sale gasoline market, resulting from efforts now being made 
in both Texas and Oklahoma to reduce the output of crude 
oil. 





—————— 


Montana Attorney-General Rules State May Impose 
Gasoline Tax on Such Fuel Sold to Federal Land 
Bank. 


Helena, Mont., advices Oct. 5 are taken from the ‘‘United 
States Daily’’: 


A State may impose a gasoline tax upon the sale of fuel to a Federal Land 
bank although such fuel is used in automobiles owned by the bank and 
operated in connection with the bank’s business, the Montana Attorney- 
General's office has advised the State Board of Equalization. 

The tax affects the operation of the Government only remotely, and can 
not be considered as directly interfering with it, the opinion said. 

——$<p—__—__ 


Cancellation Upheld of Naval Oil Leases—-United States 
Supreme Court Denies Petition for Review of 
Findings. 

The Supreme Court of the United States on Oct. 10 denied 
the petition of the Pan American Petroleum Co. for a review 
of a decision by the Circuit Court of Appeals for the Ninth 
Cireuit (55 F. (2d) 753). which upheld the right of the Fed- 
eral Government to cancel three leases in Naval Petroleum 
Reserve No. 1, in California, held by petitioner. The 
‘‘United States Daily’’ of Oct. 11, reporting this, added: 

The present writ of certiorari, No. 130, Pan American Petroleum Co. 
v. United States, is the outgrowth of litigation which followed the investiga- 
tion of the Teapot Dome and naval oil reserve leases. The briefs filed in 
the case that leases were executed or authorized by the then Secretary ot 
Interior Fall. Thereafter Mr. Fall and the Secretary of Navy executed 
to petitioner a blanket lease of the then unleased land in Reserve No. 1. 

This was followed by a Senate investigation of all leases in the petroleum 
reserves and resluted in passage of a Senate resolution ordering institution 
of proceedings to set aside, among other contracts, the blanket lease to 
petitioner. 

A suit to set aside the blanket lease because of fraudulent conspiracy 
between Mr. Fall and Edward L. Doheny, a former stockholders in peti- 
tioner’. corporation, was successtul and thereafter petitioner withdrew its 
defense that the transaction for the three leases in the present suit was not 
fraudulent. 

Petitioner argued in its appeal to the Supreme Court that the contracts 
and leases and all that was done under them pursuant to the conspiracy of 
Mr. Fall and Mr. Doheny were so interwoven as to constitute a single 
fraudulent transaction. It argued further that actions to recover ditferent 
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tracts of land or parcels of th> same tract, where recovery is based upon the 
same title or the same fraud, constitute but one action, and therefore the 
present suit is subject to the defense of split cause for action. The present 
suit in equity, petitioner contended, wa: based on the same evidence as was 
used in the prior suit to cancel the olanket lease. 


> 
ee 





T. S. Hose Report on Petroleum Institute Finds Crisis 
Past in Oil Industry, Leaving Way Open for Fur- 
ther Price Advances. 

Crisis in the oil industry has been passed and indications 
point to a gradual upturn in the price of all grades of crude 
oil, according to the T. S. Hose weekly report on the petro- 


leum situation. Mr. Hose says: 

When the Texas Railroad Commission, in the face of seasonal decline 
for gasoline and crude oil, a few weeks ago increased the allowable of the 
East Texas field from 43 to 50 barrels per day the major operators were 
confronted with a situation that called for heroic measure to overcome. 
They did not fold their hands and say it is just too bad, what can we do, but 
immediately served notice that they would only pay for 50% of the oil they 
run from the various leases in this field, holding the other 50% in storage 
for the account of the operator, to be paid for when and as withdrawn from 
storage. 

This put an entirely different tight on the picture, with the result that 
several conferences were called by all concerned with the State authorities. 
The result of these conferences are now being published and the oil industry 
has again met a crises squarely and again overcome obstacles in irs fight 
back to prosperity. 

The announcement of the Texas Railroad Commission that, effective as 
of Oct. 15, the East Texas field would be held down to 335,000 barrels per 
day. or 40 barrels per well per day. was met with the announcement of the 
Sun Oil Co. that effective that day and upon that basis it would increase 
the price of crude from 98 cents per barrel to $1.10, an advance of 12 cents 
per barrel. The Railroad Commission also announced that the other fields 
of the State of Texas would be slightly reduced and the Sun’s announcement 
stated that it would increase its price for crude from the Gulf Coast areas 
10 cents per barrel. 

The Consolidation Oil Co. and the Sinclair-Prairie Pipe Line Co. followed 
with a general 10 cents per barrel advance for the Mid-Continent area, a 
forerunner of a general advance by all the major pipe line companies for the 
Mid-Continent area which has long beev expected. The other companies 
will in all propability announce their increases in price in the near future. 

Gratifying feature of the entire matter is the fact that the major companies 
have been able to continue in their efforts vo bring the price of oil up to the 
cost of production and refusing to let conditions, economic and otherwise, 
undo the good work they have been doing since July 1931. 

Executives at the head of the oil industry faced the situation squarely in 
the depressing moments of 1931, took th<ir losses without hue or cry, and 
launched a progressive program to put themselves on the profit side of the 
ledger again. 

The recent developments have removed all possibilities of the price 
structure of the oil industry crumbling and will enable the operators to 
continue at a profit during the winter months, and when the spring demand 
for crude commences the industry will be in such condition that it wll aid 
matevially in carrying other industrues back to prosperity with it. 


_- — 





Week of Slow Business in Non-Ferrous Metals Brings 
Out Few Price Changes. 


The sales volume for the week in major non-ferrous metals 
was again disappointing, says ‘‘Metal and Mineral Markets” 
in its issue of Oct. 20 1932, even though business, taken 
as a whole, showed a little improvement over that of the 
preceding seven-day period. Actual consumption of metals 
has increased from the low point registered during the summer 
months, according to those in close touch with the situation, 
but the gains, from present indications, have not been 
impressive enough to speed up the movement of raw ma- 
terials in such a manner as to remove all doubt in regard to 
the future trend of values. During the last week prices of 
copper, leed :nd zine showed little change. Tin became 
unsettled on the weakness in sterling exchange. With 
speculative enthusiasm lacking, fluctuations in silver were 
held within narrow limits. The publication adds: 


Copper Quiet. 

Both the domestic and foreign copper markets were comparatively quiet 
throughout the last week. A small amount of business was transacted on 
both sides of the Atlantic, but any development abroad that might arouse 
activity here was lacking, and, likewise, no action transpired in this country 
to encourage heavier trading in foreign circles. 

Domestic producers maintained the price of the metal at 6.25c., Conn., 
One dealer is reported to have offered 3,000,000 Ib. at 6.10c., with delivery 
specified as the second quarter of next year. The total tonnage of business 
booked by first-hands during the week, although of modest volume was, 
nevertheless, about double that for the preceding seven-day period. Brass 
interests state that the improvement in specifications that began in the 
last week of August has continued unabated since then. 

In the foreign market, the forces still exist that have been responsible 
for the unsettled conditions there, but with action on the English tariff 
proposal and a meeting of the leading international producers in the near 
offing some improvement in the current chaotic situation is probable. 
Owing to the swift action taken at Ottawa in connection with the proposal 
for an English tariff on copper, general opinion appears to be that the 
tariff measure will receive prompt affirmative consideration at the present 
session of Parliament. 

Stocks of copper in British warehouses increased 5,091 long tons in 
September. In anticipation of tariff of 2d. a pound being imposed on other 
than British Empire copper, as recommended in Ottawa, some foreign 
producers have been shipping metal to England and storing it. So far 
the amount has not been large, the increase of warehouse stocks durin, 
the last two months being only 7,530 tons. British consumption has 
averaged about 10,000 tons a month so far this year. 

Beginning with Oct. 13 the spread between the c.i.f. price, usual Euro- 
pean destinations, and the f.o.b. refinery export quotation of ‘‘Metal and 
Mineral Markets’’ will be 30 points instead of 35 points. 
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Interest in Lead Improves. 


Demand for lead showed moderate improvement over that for the 
preceding week, and the undertone at the close appeared to be fairly steady. 
The sales volume, though below the average, seemed to be sufficient to 
remove the selling pressure. Corroders were the principal buyers, and 
November metal figured largely in the sales for the period. October lead 
met with a limited call, and producers feel that consumers are fairly well 
covered so far as the current month is concerned. 

American Smelting & Refining maintained its contract basis at 3c., 
New York, throughout the week. The leading factor in the Middle West 
restricted his offerings on the 3c. basis on Eastern business, and on Tuesday 
and yesterday was able to obtain a slight premium on part of the business 
booked. The St. Louis market on three days in the last week showed some 
variation in prices, business on more than one occasion passing as high as 
2.95c. 

September statistics were favorable, showing another reduction in stocks 
of refined metal. Shipments to consumers were lower than in August, 
yet a little above the average for the first nine months of the year. United 
States refined lead shipments during the first nine months of the year 
totaled 231,581 tons, against 429,949 tons in the same period last year, 
and 637,384 tons in the January-September period in 1930. 


ee 


Price of Steel Rails Cut from $43 to $40 a Ton by U. S. 
Steel and Other Companies—dAction Announced 
Following Conference with Railroad Executives. 


The United States Steel Corporation, through its sub- 
sidiary, the Carnegie Steel Co. announced on Oct. 20 the 
first reduction in the price of steel rails since October, 1922, 
cutting the quotation $3 a ton, from $43 to $40. The action 
was immediately followed by steel companies in the Chicago 
district, and a statement by E. G. Grace, President of the 
Bethlehem Steel Corporation, said that his company will do 
likewise. The New York “Journal of Commerce” of Oct. 21 
in reporting this also said: 

Rai's were the only major steel product which had not come down in price 
over the past two years. The reduction followed by only 24 hours a con- 
ference between Myron C. Taylor, Chairmar. of the Board of the United 
States Steel Corporation, and a number of Presidents of leading railroad 
compapies. 

Wrile no official statement was issued, it was widely reported that the 
railroads promised rail business in considerable volume if the price were 
reduced. According to the reports, the railroad men stated that they would 


do all in their power to stretch the useful life of the present trackage if the 
price of new rails were not adjusted. 


Dividend Outlook. 


Financial observers were yesterday of the opinion that the orders for rails 
might have a direct bearing on the dividend action of the steel corporation 
next Tuesday. While Mr. Taylor issued a definitely worded warning in 
July that future preferred dividends would depend on earnings and business 
conditions, it was felt in some quarters that this eleventh hour improvement 
might result in another regular payment of $1.75 on the preferred stock. 
The earnings derived from any rail business will not, of course, be reflected 
until the statement for the final three morths of this year is released. It 
is probable that the business will be spread in order to keep the mills of the 
steel company busy for several months and that not all of the revenues will 
come in this year. 

Rail business has been typical of the activity of the steel industry this year. 
The smallness of the orders has, however, been partly the result of the fi- 
nancial difficulties of the railroads, most of which find themselves with heavy 
deficits caused by top-heavy financial structures. Rail buying at the present 
time is made possible through the use of the facilities of the Reconstruction 
Finance Corporation. Rail orders this year are estimated in trade quarters 
at less than 150,000 tons, or only about 15% of the business of 1931, which, 
in turn, was below the business of average years. 


Price Record. 


Prices for rails fluctuated more before 1922 than since. The top was $57 
a ton for open hearth steel in 1918, a differential of $2 over Bessemer steel. 
Now a flat price is charged for either type. Prices trended lower after that to 
$40 a ton in 1921, when they were set at $43, the price until yesterday. 

There are only eight important makers of steel rails in the country. It is 
a specialized product and one which requires heavy equipment. The leaders 
among rail makers are the United States Steel Corp., Bethlehem Steel Corp., 
Inland Steel Co , National Steel Corp., with a new plant, and the Col- 
orado Fuel & Iron Co. 

The following from Chicago Oct. 20 is from the New York 
‘“Times’’: 

Steel companies to-day announced a price of $40 a ton for standard steel 
rails and thereby took a step that may mean an immediate substantial in- 
crease in the rate of steel operations and the employment of many thousands 
of men. 

The new price represents a reduction of $3 a ton and is the first change 
in the price of rails since 1922. During this decade of unaltered rail prices 
the prices of almost all other steel products have declined substantially. 

For some time it has been understood that steel companies would lower 
their prices for rails if they were assured that by so doing they would obtain 
large orders. To-day’s action, therefore, was interpreted in trade circles as 
meaning that substantial orders were on the way. 

Speeding up of activity in the steel industry will mean a great deal to 
Chicago, inasmuch as this city is the largest single rail producing centre 
in the United States. The Illinois Steel Co., United States Steel subsidiary, 
and the Inland Steel Co. are both large producers. 

Illinois Steel has a mill which produces nothing but rails. This plant has 
been practically idle all Summer. Inland Steel Co. has produced very few 
rails for months. Philip Block, President of the Inland Steel Co., to night 
said: 

“Inland Steel Co., of course, will put into effect the $40 price announced 
by Eastern steel companies. If, as we hope, the lower price will result in a 
good pickup in orders for rails employment will be considerably improved. 
Pig iron will have to be produced, ovens started, and steel made before the 
rails themselves are actually rolled.”’ 


Other American steel companies have followed the action 
of the United States Steel Corporation in reducing the price 
of rails. From Birmingham, Ala., Oct. 20, Associated Press 
advices said: 
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The Tennessee Coal, Iron and Railroad Co., subsidiary of the United 
States Steel, to-day announced a reduction from $43 to $40 a ton on standard 
steel rails. 


Pittsburgh Steel Scrap Cut to $9.50 Ton. 
From the New York “Evening Post” of last night (Oct. 21) 
we take the following: 


Although there has been a widening in the range of heavy melting steel 
scrap at Pittsburgh, resulting in a mark-down of the most representative 
level to $9.50 a ton from $9.75, the country’s principal scrap markets as a 
whole have held fair and steady. 

At Pittsburgh the Pennsylvania Railroad's list contained 1,000 tons of 
heavy melting steel and it is reported there that more than $10 a ton was 
paid for delivery to an Ohio River steel maker. 

The offsetting factor was that dealers were able to cover commitments 
at $9 to $9.25 without much difficulty. The United States Steel Corp. 
subsidiary did not make its expected purchase during the week, which, of 
course, had a softening effect on the market. 

At Chicago several steel mills have been taking shipments at a much 
better rate, in line with increased steel production, and the situation seems 
improved. The official price is unchanged at $6, dealers offering $5.75 to 
$6 to cover commitments. 

The Philadelphia market is quiet, as are the Cincinnati and Buffalo 
markets, though some easiness is reported at Boston. 
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British Steel Duty Extended Two Years. 


The following (United Press) from London Oct. 21 is from 
the New York ‘‘Sun”’ of last night: 


The existing duty of 33 1-3% on iron and steel was ordered extended 
for two years from Oct. 25 by the Treasury to-day. 

The weekly ‘* Kconomist”, in a comprehensive survey, computed that after 
the Ottawa trade agreements are made effective, 79 5% of United States 
exports to Britain will be subject to duty, compared to only 29.5% in 1930. 


Steel Output Slightly Higher—Now Estimated at 194% 
of Capacity—Price of Steel Scrap Weakens. 


Still lacking conspicuous support from the major consum- 
ing industries—the railroads, building construction and the 
automobile manufacturers—the steel industry is holding 
the minor gains of recent weeks, but is now inclined to the 
belief that it may mark time until the elections are out of 
the way. announces the “Iron Age’’ of Oct. 20. 

Ingot production for the entire country, according to the 
‘‘Age,”’ is estimated at 194% for the current week, against 
19% last week. The Wheeling district, at about 35%, is 
the most active, but small increases have occurred at Chicago 
and Pittsburgh, while other sections are holding their own, 
excepting Birmingham, where a reduction from 33% to 25% 
has occurred. 

In some departments of the industry there are gains, and 
in others losses. Tin plate production, now averaging 45% 
is outstanding. Bar mills are also attaining better schedules, 
but operations of sheet and wire mills have declined, adds 
the “‘Age,”’ further stating: 

The automobile industry. though still proceeding slowly in work on 
new models, has released some orders for initial assemblies, smal] lots having 
been bought for the Chevrolet, Plymouth, Pontiac and Willys-Overland 
programs. Seiling prices of new offerings. particularly ip the light car 
field, will be lower, a move which may bring added pressure from the 
automobile makers against prices for materials. 

Delays in making commitments for steel are noticeable among the rail- 
roads, even those that have received loans from the Reconstruction Finance 
Corporation. The Pennsylvania has ordered a small amount of steel to 
begin work on the 1,285 cars it will build in ite own shops, and the Reading 
has brought ite steei orders up to a total of 2,000 tons for a repair prosram. 
The Norfolk & Western has placed 4,500 tons of rails and 2,000 tons of track 
accessories. Other railroad orders are of minor importance. The Recon- 
struction Finance Corporation has granted a loan of $3.000,000 to the 
Baltimore & Ohio, which is expected to buy steel soon for the repair of 
2,500 freight cars and 165 locomotives and the building of 820 gondola cars, 
but part of the material for the new cars was assembled some time ago. 

Lettings of steel for building construction are not noticeably increasing 
in volume this month, but inquiries are heavier, forecasting improvement 
later on. New bids have been taken on part of the steel required for the 
Golden Gate bridge at San Francisco. The main superstructure, calling 
for 75,000 tons, was awarded to the McClintic-Marshall Corp. a year ago, 
but in addition to this the bridge will take 24,890 tons of steel cables, 
10.700 tons of structural shapes for approach spans and miscellaneous work 
and 6,000 tons of reinforcing bars, a total of 116,500 tons. R. F. C. loans 
to a number of municipalities have resulted in inquiries for cast iron pipe. 

In general, however, the iron and steel industry cannot look for much 
aid from Government-financed projects, excepting railroad work. for several 
menths. The bulk of current business is in miscellaneous small lote from 
widely diversifiei industries. 

Adoption oi ‘yreferential tariffs by Canada will naturally offer an oppor- 
tunity for largely increased sales of British steel in the Dominion and 
consequently place American mills at a disadvantage, but the ability of 
Canadian consumers to obtain prompt deliveries from this side and the fact 
that Canadian manufacturing ard construction practices coincide so closely 
with our own are counted upon to mitigate the losses. Last year’s exports of 
fron and steel to Canada from the United States totaled 420.946 tons, 
including 68.210 tons of scrap. and were 42.4% of the total American iron 
and steel exports. Structural shapes constituted the largest single item 
in Canadian purchases of our steel last year, having totaled 78,381 tons. 

Scrap markets have more definitely weakened, a decline in heavy melting 
stee] at Pittsburgh having brought down the “Iron Age’’ composite price 
for this grade to $7.58. thus erasing all of the gain that had been made 
since the first week of September. 

Prices of pig iron and finished steel remain fairly steady, although makers 
of sheets have not fully established the advances that became effective at 
the beginning of the month, particularly on No. 24 hot-rolled annealed 
sheets, which some mills are sti)! selling at last month's quotation of 2.10c. 
alb., Pittsburgh. The “Iron Age” composite prices of pig iron and finished 





steel are unchanged. 
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THE “IRON AGE” COMPOSITE PRICES. 
Finished Steet. 

Oct. 18 1932, 1.977c. a Lb. Based on steel] bars, beams, tank plates, 
One Week Beds end nccad 1.977c. wire, rails, black pipe and sheets, 
One month ago__ ---.--1.965c.| These products make 85% of the 

We FO Wi 6k 2.014c. bo States output. 

igh. ° 
BOSF . 83. e ewce mn cenccnbecccenee 1.977c. Oct. 4 1.926c. Feb. 2 
ME se ihdeceid cudnt tinker ai aithis ileal Sat ae 2.037c. Jan. 13 1.945¢e. Dec. 29 
pap eS SR IE AR EC NER 2.273c. Jan. 7 2.018e. Dec. 9 
ERE REE RE TSE PS Hee TS PE 2.317c. Apr. 2 2.283c. Oct. 29 
ERLE OT eae 2.286c. Dec. 11 2.217c. July 17 
BEF otdantniten hin nauc ue 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 

Oct. 18 1932, $13.64 a Gross Ton. Based on average of basic iron at Valley 
CO WOGR BOR no cca doccncenceed $13.64; furnace foundry irons at Chicago, 
gees RS Se 13.64} Philadelphia, Buffalo, Valley and Bir- 
INE BIR icons nneakien dan 15.17| mingham. 

igh. . 

ERS IE RE eee ee ee $14.81 Jan. 5 $13.64 Aug. 16 
ace cesartak ahi itibarmm exsiessk aeebks te msléven eameahibeatds 15.90 Jan. 6 15.79 Dec. 16 
IER Pe A MRS A gee 18.21 Jan. 7 15.90 Dec. 16 
ein ciet a ccedtnsditipnckin chsaqdhealicak tance leataabaioa 18.71 May 14 18.21 Dee. 17 
RE LS OS eae 8.59 Nov. 27 17.04 July 24 
ET dhinnnatnintlina deibithnne an teaktdnta 19.71 Jan. ¢ 17.54 Nov. 1 
Steel Scrap. 

Oct. 18 1932, $7.58 a Gross Ton. Based on No. 1 heavy melting steel 
One week ago... ...-.....-.-.-. $7.67; quotations at Pittsburgh, Philadelphia 
One month ago. -............... gy and Chicago. 

High. 5 
Jan. 12 $6.42 July 5 
Jan. 6 7.62 Dec. 29 
Feb. 18 11.25 Dec. 9 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 





Steel production advanced half a point to 1914% in the 
week ended Oct. 15, but the rising curve which has put the 
steel rate up six points in six weeks appears to be flattening 
out, stated “Steel’’ of Cleveland on Oct. 17, which further 
went on to say: 


For the substantial market improvement since Sept. 1, small and moderate 
size consumers are almost entirely responsible. It is becoming evident, 
however, that demand from this class can do little more than maintain 
itself in the immediate future, and any further substantial improvement 
must originate with tonnage buyers. i 

Because automobi'e manufacturers have become ultra-conservative, their 
assistance the remainder of the year will be subnormal. Building steel 
requirements continue bright, and by November may put actual orders on 
mill books, but this week bookings again are below the average. The 
railroads loom as the best customers for steel. 

This week for the first time the imminence of the National election is 
casting a shadow on the market for iron and steel. Even small buyers are 
more cautious in their commitments, and in the East some fears are ex- 
pressed over a possible lowering of a tariff wall which is proving inadequate 
to prevent a harmful inflow of foreign steel. 

Momentarily the Pennsylvania railroad is expected to allocate about 
15.000 tons of plates for the 1,285 freight cars it will build with Recon- 
struction Finance Corporation assistance. The Reading, which has bought 
1,500 tons for cars, has 2,200 tons more to place. Inter-State Commerce 
Commission approval of an Reconstruction Finance Corporation loan to the 
Baltimore & Ohio will release materia! for repairing 165 locomotives and 
2,500 freight cars and building 820 gondolas—about 20.500 tons. 

Over the next 60 days substantial orders for rails—considering the times— 
may be matured by Federal funds. One Pittsburgh district rai] mill expecte 
to operate for two periods by the end of the year; the Norfolk & Western 
award of 5,000 tons of rails, expected this week, may be the signal for re- 
sumption. 

Leading, in point of steel requirements, all projects financed by the 
Reconstruction Finance Corporation is the San Francisco-Oakland bridge, 
for which 170,000 tons of structurals and cable and 20,000 tons of rein- 
forcing bars will be purchased. This tonnage, however, probably will not 
be rolled this year. Last week's structural awards totaled only 6,412 tons, 
lowest in many weeks. 

Sheet mills have been slightly more active, partially due to the Oct. 15 
deadline on specifications against lower-priced third quarter contracts. 
On galvanized sheets the market seems better established at 2.85c., Pitte- 
burgh, but on other grades concessions have not been entirely eliminated. 
Tin plate mills expanded five points, to 45%, at Pittsburgh last week. 

Scrap still is in a period of recuperation following its rapid rise, and 
railroads have withdrawn some offerings on account of dissatisfaction with 
quotations. The market level as a whole, however, is unchanged, and the 
scrap composite of “Steel” stands at $6.96, compared with $5.96 in the 
last half of July, when the rise began. 

Pig iron is being taken in by more foundries, in some measure in anti- 
cipation of a beavier melt. Shipments in the Lake region are running con- 
siderably ahead of September. At Chicago, covering into the first half of 
1933 is reported. Pig iron prices are steady except for basic in eastern 
Pennsylvania, which is 25 cents easier on the strength of a purchase of 
20,000 tons. 

Strength displayed by galvanized sheets more than offsets this softness 
in pig iron and puts the iron and steel composite of “Steel” up 3 cente this 
week to $29.33. Sheets also have lifted the finished steel composite 10 cents 
to $47.70. 

Steel ingot production for the week e-ded Monday 
(Oct. 17) is placed at nearly 20% of theoretical capacity, 
according to the ‘Wall Street Journal’’ of Oct. 18, which 
further reports: 

This compares with 19144% in the preceding week, and better than 
174% two weeks ago. U. 8S. Steel is credited with a rate of 194%, 
against a little over 19% in the week before and 18% two weeks ago, 
Independent steel companies are at 20%, compared with better than 
19% in the previous week and a shade over 17% two weeks ago. 

In the corresponding week last year there were decreases of more than 
1%. with the industry at a fraction under 28%, U. 8S. Steel slightly below 
31% and independents around 264%. 
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Increases Reported by Philadelphia Federal Reserve 
Bank in Employment and Wage Payments in 
Pennsylvania Anthracite Collieries from August 
to September. 

Both employment and wage payments in the anthracite 
industry showed an increase of almost 14% from August to 
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September, according to reports furnished the Anthracite 
Bureau of Information by 153 collieries, employing over 
76,000 workers, receiving a weekly payroll of nearly $2,000,- 
000, and released by the Federal Reserve Bank of Phila- 
delphia. 

The employment index in September was 54.4% and the 




















payroll index 39.4% of the 1923-1925 average. Compara- 
tive indexes for the past three years follow: 
1923-1925 Average—100. 
Employment. Wage Payments. 
1930. 1931. 1932. 1930. 1931 1932. 
105.6 88.3 74.2 91.0 75.0 51.5 
107.8 87.1 69.3 | 102.4 85.5 48.0 
83.3 79.9 71.7 66.2 59.6 51.3 
84.8 82.9 68.1 63.2 63.1 60.4 
92.3 78.3 65.1 84.8 63.9 48.6 
89.5 742 51.5 78.3 55.9 31.4 
90.3 63.4 43.2 71.8 45.0 29.0 
81.7 65.5 47.8 67.3 47.2 34.6 
91.9 778 54.4 77.3 54.4 39.4 
96.2 84.4 101-1 76.3 
94.7 81.2 82.2 66.6 
96.5 77.7 84.1 65.6 
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Production of Bituminous Coal Exceeds 7,000,000 Tons 
—Anthracite Output Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Oct. 8 1932 a total of 7,255,000 net tons of bituminous 
coal and 1,188,000 tons of anthracite as compared with 
6,790,000 tons of bituminous coal and 1,392,000 tons of 
anthracite during the preceding week and 7,848,000 tons of 
bituminous coal and 1,290,000 tons of anthracite during the 
corresponding period last year. 

During the calendar year to Oct. 8 1932 production of 
bituminous coal amounted to 219,214,000 net tons as against 
291,867,000 tons during the calendar year to Oct. 10 1931, 
while anthracite output was reported at 36,180,000 net tons 
as compared with 46,127,000 tons during the corresponding 
period last year. The Bureau reports as follows: 


Production of bituminous coal crossed the seven-million-ton mark during 
the week ended Oct. 8 1932, the first time for any week since the end of 
March. Total output, including lignite and coal coked at the mines, is 
estimated at 7,255,000 net tons. Compared with the preceding week, 
this shows an increase of 465,000 tons, or 6.8%. Production during the 
corresponding week in 1931 amounted to 7,848,000 tons. 

Anthracite production during the week ended Oct. 8 1932 is estimated at 
1.188.000 net tons. Compared with the preceding week, this shows a 
decrease of 204,000 tons, or 14.7%. Hard coal production has for several 
weeks closely approximated the 1931 figures. The cumulative output dur- 
ing 1932 to date, however, is less by nearly ten million tons than in 1931. 

Total production of beehive coke during the week ended Oct. 8 1932 is 
estimated at 11,000 tons. This compares with 12.900 tons during the pre- 
ced pg week, and 21,900 tons produced in the corresponding week of 1931. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 
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Week Ended— 

September 

State. Oct. 1 Sept. Od. 3 Oct. 4 1923 
1932. 1932 1931. 1930. Average.a 
Be .  ceeaaawin 183.000 163.000} 211.000} 288.000) 406.000 
Arkansas and Oklahoma. - 82.000 57,000 95.000} 121.000 96.000 
CEE. iiemne dene F 113,000} 151,000 ,000} 214,000 
Tilinois.... A 584,000 918,000} 1,128,000] 1,587.000 
ee aac te cadne J 229.000 257.000 1,000 550 000 
PE poccétnduvnwcunnaes J 65.000 75.000 85.000 117.000 
Kansas and Missouri... -.-. 122,000 110.000 108.000 131.000 168.000 
Kentucky—Eastern...-.- 679.000} 584,000} 687.000} 812.000} 713.000 
, pp a i Re 209.000 182,000 197.000 213.000 248,000 
REGNUEIEE. coos nencecouse 25.000 22.000 35.000 42.000 40.000 
BRIORNIGOR ; cccicccessodéons 9.000 6.000 10.000 15.000 27.000 
RS, oo ctiunainmeml 37.000 34.000 50.000 75.000 68.000 
OW BEzI00.....cccccece= 25.000 19.000 26.000 35.000 56.000 
North Dakota.......--.- 28.000 30.000 45.000 49.000 27.000 
GOsa wm edu cecdbesieuses 308.000 286 000 430.000 .000 861.000 
Pennsylvania (bituminous)} 1,573.000} 1,530.000} 1,859.000} 2.422.000} 3,585,000 
NE i ic anisanepeee 62.000 61.000 82.000 100.000 119.000 
TS oa i os int ini iiglewrenmnine 13.000 14.000 23.000 17.000 26.000 
RECUR a 152 0 SPRY: SPSS Re 61.000 65.000 91.000 112.000 103.000 
WHEE Fi icndacuwcscacns 189.000 188.000 199.000 206 .000 245 000 
,  ” =e 29.000 27,000 38.000 55.000 58.000 
West Virginia—South’n b.} 1,533,000) 1,443.000| 1.708.000} 1,793.000) 1,474.@00 
| = ee 98,000 409.000 437.000 582.000 857.000 
SPE. <cccaccesueus 102,000} 102.000} 127.000} 130.000] 165.000 
SC laddaadede 2,000 2,000 1,000 3.000 4,000 
Total bituminous coal__| 6.790.000} 6.325.000] 7.860.000} 9,423.000/11,814.000 
Pennsylvania anthracite..} 1.392.000 980.000} 1.268.000} 1.528.000 714.000 
Total all coal_.......-- 8,182,000! 7.305.000! 9,.128.000!10.951.C00/|12.528,000 





a Average weekly 
N. & W.: C. ; 
P. 


rate for the entire month. 
O.; Virginian; K. & M., and B. C. & G. 


b Includes operations on the 


c Rest of State, including 


Oct. 22 1932 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 












































Week Ended Calendar Year to Date 
Oct. 8 Oct. 1 Oct. 10 
1932.c | 1932.d | 1931. 1932. 1931. 1929. 
Bitum. coal a_|7.255.000/6,790,000|7,848,000|219,214,000/291.867 .000|404.477 .000 
Daily aver. -_|1,209,000/1,132.000) 1,308,000 920.000; 1.223.000} 1,694,000 
Pa. anthra b__|1,188.000/1.392.000)1,290.000} 36,180.000) 46,127,000) 55,292.000 
Daily aver..| 198.000) 232.000} 215,000 153.000 195.000 233.800 
Beehive coke-_- 11.000 12.900 21.900 540.300} 1,013.400| 5,315.600 
Daily aver_- 1,833 2.150 3.650 2.242 4,205 22.056 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County. washery and dredge cval, local sales and colliery fuel. c Subject 
to revision. d Revised. 
WEEKLY DISTRIBUTION STATISTICS. 
Week Ended Year to Date 
Oct. 8 Oct. 1 Oct. 10 
1932. 1932. 1931. 1932. 1931. 1929. 
Car loadings, f.0.b. 
mines, carsa 
Bitum., 115 r’ds| 129,196} 120,969) 140.290) 3,901,343) 5,209.232| 7.138.885 
Anthracite, 9 rds 24,054 28,182 26,070 732,270 933,794) 1,146,924 
Lake loadings, net 
tons b 
Bitum., cargo..| 918,844] 866,591/1,088.581/17,169.683/24,392.156/30.687,329 
Bit., vessel fuel_ 24.529 22,804 30.081 427 430 798.978) 1,197,293 
Bitum. total_| 943,373] 889,395/1,118.662/17,597.113/25,191.134/31.884.622 
Anthracite total. 14,998 36,402 7,413 225.010 683.507} 1,107,987 
Hampton Roads 
loadings, net 
net tons c 
Foreign cargo... 6,251 8,007 29,513 278.749] 1,085,584] 1.593.341 
Foreign bunker. 7.664 5,171 25,225 401,001 700.223} 1.323.627 
New Eng. cargo| 176.378} 222.181) 258.052) 7.574.210] 9.032.440) 9.894.980 
New Eng.bunker 3.339 5.477 5,463 173.569 209.496 272.872 
Other coast wise. 88.966 71.364| 123.514| 4,000.474) 4,675.118| 3.946.647 
Inside Capes... 4.642 3,680 5.094 186,135 196.192 180.362 
Total loadings} 287.240} 315.880] 446,861/12,614,138/15.899,053/ 17,211,769 
New England rail, 
cars a 
Bituminous ..._| Not yet 1,586} 41,732 65.678 84,887 90.585 
Anthracite. -.--- available 2.170! 2,595 64.936 85.049 101.273 

















a Courtesy of American Railway Association. Figures of loadings f.o.b. mines 
include railroad fuel for company use and therefore differ from the familiar statistics 
of car loadings of revenue freight often quoted by the carriers. b Ore & Coal Ex- 
change. c C. & O.; N. & W.; and Virginian railroads. d Week of Oct. 3 1931. 
Accumulations also to corresponding dates. 
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California Court Declares Produce Dealers’ Act Valid 
—Decision Makes Bondsman Liable for Growers’ 
Claims Against Defunct Fruit Corporation. 


Sacramento advices, Sept. 28, to the “United States Daily” 
said: 

A decision upholding the constitutionality of the State Produce Dealers’ 
Act and affecting the payment to California growers of claims arising out 
of the sale or consignment of their product has just been handed down by 
the District Court of Appeals in San Francisco. 

The case is that of Dudley Moulton as Director of the State Department 
of Agriculture against the Williams Fruit Corporation of San Francisco, 


now defunct, and the American Surety Co. of New York, bondsmren of the 
corporation. 





Guaranteed $15 a Ton. 


Williams Fruit Corporation accepted from various growers consignments 
of grapes, affixing a guarantee of $15 a ton. The corporation became in- 
solvent, leaving many growers in the position of being consignment creditors. 
The total of the claims of growers amounted to $5,225.21, slightly in excess 
of the bond. The bonding company refused to make payment after demand 
had been made by the Director of Agriculture through C. J. Carey, Chief 
of the Division of Market Enforcement. 

Suit was then instituted through the Attorney-General’s offize, and judg- 
ment for the plaintiff was obtained in the Superior Court in San Francisco. 

The defendants prosecuted an appeal on the ground that the affixing of a 
guaranteed price changed the transaction from a consignment to a sale and 
thereby took the negotiations out of the jurisdiction of the Produce Dealers’ 
Act. The company also attacked the constitutionality of the law. 

Appellate Court Judges Sturtevant, Nourse and Spence concurred in a 
decision which not only sustained the constitutionality of the law, but 
affirmed the holding of the trial court that if the transaction started as a 
consignment, and was a consignment in fact, the mere effixing of a guaran- 
teed price would not change the basic nature of the deal. 


Department Is Pleased. 

“The decision is most gratifying to the Department of Agriculture and to 
the growers of the State,’’ Mr.’Carey stated orally. ‘While this law has 
been on the statute books for five years, and although the legislators who 
framed it, the farmers of the State who demanded its passage, and the 
Division of Market Enforcement, which has put into effect the regulations, 
have always believed that the law was above any reasonable constitutional 
attack, this far-reaching decision establishes and sustains the statute once 
and for all. 

“The decision should thoroughly discourage agencies hostile to State 
regulation of agricultural activities in general and marketing in particular. 


Similar suits involving many thousands of dollars in claims were awaiting 
this decision.” 
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Current Events and Discussions 























The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Oct. 19, as reported 
by the Federal Reserve banks, was $2,235,000,000, prac- 
tically the same as the preceding week and $43,000,000 


below the corresponding week in 1931. 


After noting these 


facts, the Federal Reserve Board proceeds as follows: 





On Oct. 19 total reserve bank credit amounted to $2.219,000.000, a de- 
crease of $15,000.000 for the week. This decrease corresponds with de- 
creases of $30,000,000 in money in circulation and $15.000.000 in unex- 
pended capital funds, non-member deposits. &c.. and increases of $19 .000,- 
000 in monetary gold stock and $30.000.000 in Treasury currency, ad- 
oe . Offset in part by an increase of $80,000,000 in member bank reserve 

ances. 

Holdings of discounted bills decreased $6.000.000 at the Federal Reserve 
Bank of San Francisco, and $14.000.000 at all Federal Reserve banks. 
The System's holdings of Treasury certificates and bills increased $38, 
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000,000, while holdings of United States Treasury notes decreased by the 
same amount. 


~ Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not ineluded 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Oct. 18, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 2789 and 2790. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ending 
Oct. 19 1932, were as follows: 





Increase (or Decrease (—) 
i 





nce 
Od. * 1932. Oct. 12 1932. Oct. * 1931. 
$ 

PONIES oon csmadaslconncen 314,000,000 —14,000.000 —384,000.000 
ins i ncnanrk ie abincneimenienenesenend 34,000,000 +1,000,000 —735,000,000 
U. 8. Government securities_....... 1,851,000,000 #-.-..-.-.-. +1,124,000,000 
Other Reserve bank credit_......... 21,000,000 —1,000,000 —23,000,000 
TOTAL RES’VE BANK CREDIT-..-2,219,000.000 —15,000.000 —19,000,000 
Monetary gold stock.____._.......-- 4,227,000,000 +19.000,000 —110,000,000 
Treasury currency adjusted__......- 1,898,000,000 +30,000,000 +124,000,000 
Money in circulation. _.........-.-. 
Member bank reserve balances-_-_-_--- 5,621,000.000 —30,000,000 +116,090,000 
Unexpended capital funds, non-mem-2,326.000.000 +80,000,000 + 50,000,000 

ber deposits, &c...........-.---- 398,000.000 —15,000,000 —171,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loan of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week remains unchanged, the total of these loans on Oct. 18 
1932 standing at $433,000,000, as compared with $331,- 
000,000 on July 27 1932, the low record for all time since 
these loans have been first compiled in 1917. Loans “for 
own account’’ increased from $410,000,000 to $411,000,900, 
while loans “for account of out-of-town banks’’ decreased 
from $17,000,000 to $16,000,000, but loans “for account of 
others’’ remain unchanged at $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York, 
Oct. 4 1932. Oct. 12 1932. Oct. 21 1931. 
gz 

Loans and investments—total._......- 6,989,000,000 6,906,000,000 7,351,000,000 
TAG GU... sctdtinmininlanstanantin 3,475,000,000 3,450,000,000 4,540,000,000 
Oe .. .. cc cmtiinwamedmaasimeiial 1,653,000,000 1,654,000,000 2,300,000.000 
Met Go ocala cenendtnocdosunncdeeel 1,822,000,000 1,796,000,000 2,240,000,000 
Investments—total_.............-.--- 3,514,000,000 3,456,000,000 2,811,000,000 
U. 8. Government securities.......- 2,469,000,000 2,422,000,000 1,739,000.000 
Ce i tecndecoascoucaacus 1,045,000,000 1,034,000,000 1,072,000,000 
Reserve with Federal Reserve Bank.... 959,000,000 913,600,000 839,000,000 
a Ee Ee 36,000,000 39,000,000 61,000 ee 
Net demand deposits............-...- 5,406 ,000,000 5,365,000,000 5,529,0°C 000 
TN Gs 6 cbc dccccsectescewderd 887,000,000 867,000,000 957,0)0,000 
Government deposits. ..........-..-..- 265,000,000 246,000,000 57,000,000 
pe ee 81,000,000 83,000,000 76,0. 0,000 
Ta Gt cakenancadhaeamaetaaan 1,389,000,000 1,371,000,000 978,(L0,000 
Borrowings from Federal Reserve Bank. ....--..-. --------.. 70, 00,000 

Loans on secur. to brokers & dealers; ad 
er Ge GRE co cccocacnscesecce 1,000,000 410,000,000 603,000,000 
For account of out-of-town banks.... 16,000,000 17,000,000 102,090,000 
For account of others..........-...- 6,000,000 6,000,000 179,000,000 
| SR et Se eS 433,000,000 433,000,000 884,000,000 
RES Seana aera See 281,000,000 285,000,000 614,000,000 
i eemaeail 152,000,000 148,000,000 270,000,000 

Chicago, 

Loans and investments—total......... 1,235,000,000 1,214,000,000 1,693,000,000 
Tea os dco nddndbdosnsnndoons 745,000,000 751,000,000 1,154,000,000 
On GOGRIEEN.. ccncnannecneonsscsese 425,000,000 435,000,000 662,000,000 
| Fs Rte aga A Ses 000,000 316,000,000 492,000,000 
Investments—total...........-.------ 490,000,000 463,000,000 539,000,000 
U. 8S. Government securities. ........ 283,000,000 . 259,000,000 317,000,000 
Ce EE... cuccceccececoosese 207,000,000 4 204,000,000 222,000,000 
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Oct. 19 1932. Oct. iP gs Oct. 21 1931. 


$ 
Reserve with Federal Reserve Bank.... 261,000.000 256,000,000 162,000,000 
CI Ri iiciscdisininds nie winlenanitigns Genta: 000,000 18,000,000 15,000,000 
Net demand deposits. _............... 879,000.000 857,000,000 1,111,000,000 
:, . ... en ere 319,000,000 323,000.C00 464,000,000 
Government deposits. ................ ,000,000 30,000,000 6,000,000 
ST MPO IN a 5s os ca ctn hcoesnpn oti arate 216,000,000 237,000,000 98,000,000 
we SO WH si ccs che. chew dae 302,000,000 297,000,000 244,000,000 
Borrowings from Federal Reserve Bank. -......... 4,000,000 5,000,000 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Oct. 12: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Oct. 12 shows increases for the week of 
$99,000,000 in total loans and investments, $101,000,000 in net demand 
deposits and $16,000.000 in time deposits, and decreases of $43,000.000 
in Government deposits and $29,000,000 in reserve balances with Federal 
Reserve banks. Borrowings of weekly reporting member banks from 
Federal Reserve banks remained unchanged. 

Loans on securities declined $16.000,000 at reporting member banks in 
the New York district and $14,000.000 at all reporting member banks, 
and increased $6,000,000 in the Boston district. ‘‘All other” loans increased 
$39.000,000 in the New York district and $11,000,000 at all reporting mem- 
ber banks, and declined $9,000,000 in the San Francisco district, $7,000,000 
in the Chicago district and $6,000,000 in the Boston district. 

Holdings of United States Government securities increased $71,000,000 
in the New York district and $61,000,000 at all reporting member banks, 
and declined $7,000,000 in the Chicago district. Holdings of other securi- 
ties increased $30,000,000 in the New York district, $6,000,000 in the 
Chicago district and $41.000,000 at all reporting banks. 

A summary of the principal assets and liabilities of weekly reporting mem~ 
ber banks, together with changes during the week and the year ending Oct.12 
1932, follows: 

Increase (+) or Decrease (—) 




















Oct. a | 1932. see ¥ 1932. Oct. ” 1931. 
Loans and investments—total....18,981,000,000 +99,000,000 —2,520.000,000 
Loans—total.....--.----------- 10,634,000,000 —3,000.000 —3,046,000,000 
On securities. ......-.-------- 4,467 000,000 —14,009,000 —1 534,000,000 
All other. ......-------------- 6,167,000,000 + 11,000,000 —1,512,000,000 
Inv ts—total........ ------ 8,347,000,000 +102,000,000 +526,000,000 
U.S. Government securities_... 5,064,000,000 +61,000,000 +864,000,000 
Other securities. ......-------- 3,283,000,000 +41,000,000 —338,000,000 
Reserve with F. R. banks....-.-- 1,799,000.000 —29.000,000 +119,000,000 
Cash in vault. ....-----.-.------ 7,000,000 +10,000,000 —71,000,000 
Net demand deposits_.....-.--.- 11,309,000,000 + 101,000,000 —1,278,000,000 
Time deposits... . ...-..c-cccccee 5,660,000,000 + 16,000,000 —876,000,000 
Government deposits......---.-- ,000,000 43,000,000 -+268,000,000 
Due from banks. .--......----.-- 1,570,000,000 +31,000,000 -+415,000,000 
Due to banks.......-.---------- 3,189,000,000 —9,000,000 +402,000,000 
Borrowings from F. R. banks.... 107,000,000 -~.-...-.---. 807,000,000 


<i 
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Slump in Pound Sterling Bewilders London—Causes 
Not Known, but New Low Levels for Sterling Are 
Expected. 


The following from London Oct. 19 is from the New York 
‘“Times”’ 

The pound sterling, which closed yesterday at $3.41, took a spectacular 
drop to $3.35 this morning, but with a resumption of official support It 
managed to close at $3.39. The early figure was the lowest since January. 

Exchange dealers were flooded with business and had a hectic day trying 
to cope with the wide fluctuations in the rate. The forward exchange 
market became almost as demoralized as in the days just following Great 
Britain’s suspension of the gold standard. The general impression was 
that the French were the heaviest sellers of sterling, although pressure came 
from many sources on the Continent. 

While Government newspapers minimize the decline as unimportant, 
there is much anxious bewilderment in financial circles over the causes 
of the drop of the sterling in the last two days. The volume of speculative 
activity has been small and there have been few signs of short selling. 
In some quarters the fall is attributed to a combination of seasonal factors 
plus various unlikely rumors that the Government is tuying dollars to 
cover the December payment on the war debt. It is suggested, too. that 
Premier MacDonald's speech on Monday and the demonstrations of the 
unemployed here may have had a psychological effect. 

The general feeling in the market is that the decline will go further in 
the next two months. although the authorities may te able to hold sterling 
at its present level a while. An attempt was made to-day to maintain 
the official peg au $3.39 %. but it proved to be too expensive and the authort- 
ties let the exchange drift unchecked to $3.35. The slump had an adverse 
effect on British Government stocks. but gold shares boomed when the 
price of the metal went well above £6 a fine ounce. 

Widespread bewilderment here over sterling’s behavior will be reflected 
in to-morrow’s “Financial Times” which will say there is no intrinsic 
weakness in the pound to account for the decline. Itsuggests that extraneous 
factors are responsible, chief of which is the continued existence of big 
loating balances held by foreigners in the principal monetary centres. 

They are liable to be transferred at the first hint of uneasiness,” says 
this leading financial paper. “Bitter experience of the damage that their 
movement can cause prompts the intention to bring before the world 
economic conference the question of the best method of dealing with them. 
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Meanwhile, such as remain are still capable of causing disturbance and it 
would seem some of them are being repatriated in view of the emergence 
of the renewed differences of opinion among the powers, although others 
in this era of low interest rates are seeking a centre where they may find 
the most remunerative employment.” 


- 
a atl 





Gold and Silver Imported Into and Exported from the 
United States by Countries in September 1932. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
{ts monthly report showing the imports and exports of gold 
and silver into and from the United States during September 
1932. The gold exports were only $59,952, of which $50,000 
went to France; $8,522 to Canada, and $1,430 to Switzer- 
land. The imports footed up to $27,957,250, of which 
$5,868,247 came from the United Kingdom; $5,542,700 
from Netherlands; $3,912,032 from Canada; $2,893,244 from 
China; $2,854,575 from British India; $2,842,894 from 
Mexico, and $1,311,830 from Hong Kong. Below is the 
report: 

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THF 
STATES BY COUNTRIES. 









SILVER. 














Cuba 
Dominican Republic 


























Netherland W.Indies} ....--| 195,208]) -...--] -J...--] -.- a5 1,300 
iiiniccenksatid ree Ter 
Colombia. .......-.- 199,584)  ..... .364 
Eeuador........--- RE sensce 2,563 
De SR ckel “chedest Se eawcacl “sccecel wédocel éeonen 
try fe 120,739} .....-]| 65,301 
British India. ..-..- mirc Epa tee emanaens 
Se 430,415] 501.665] 127.500 
Netherland E. indies 534) ....-- 19,080 
Hong Kong.-......-}| ~....--] 1,311,830]| 975.798] -...... 269,915) ....-. 
Philippine Islands...| ......]| 450.000}/) .....-] -....--] ~----- oat 
New Zealand....---|  ------|  41.482]] <2...) ~~~ — peasonc "19 
OS SR SS Tee ll ee eee 1,533 

OCaber Bats. W. ARR -cccaccl © DOL Sewesel cosceds cocccsl coness 
, NER 59.952127.957.2501|2.827.123 4,254,737| 868,760/2,352,389 
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Drop in Pound Sterling as “Peg” is Removed—Exchange 
Falls to Lowest Figure Since Jan. 11—Later Rally— 
New Level Viewed as Aim. 


Finding it impractical to continue to hold sterling at the 
levels recently maintained, the Bank of England on Oct. 18 
*‘pulled the pegs’’ and let the pound fall 4% cents, it was 
observed in the New York “‘Times’’ of Oct. 19, which noted 
that the break carried the exchange to a low and closing 
price of $3.40%%, the lowest quotation since Jan. 11. The 
decline was the sharpest since the establishment of the 
£150,000,000 exchange equalization fund last April, said the 
‘‘Times’’ which went on to state: 


Sterling has been under pressure lately, due to remittances from England 
to this country to pay for purchases of American securities and for the 
seasonal movement of cotton. This pressure was not the prime cause of 
the fall in the exchange, according to bankers, however. Sterling is at 
present a managed currency, controlled by the Bank of England through the 
operations of the equalization fund. Consequently, movements of the ex- 
change are regarded as dictated by monetary policy. 

That the British fiscal authorities were prepared to let sterling down 
another step was indicated a week ago, when the exchange was allowed 
to break below $3.45. For about two months prior to that time the pound 
had been confined to a fairly stable range between about $3.45 and 
$3.4744. Since the beginning of August it had not been permitted to go 
above $3.50. 

Sterling, Under Control, Slides. 


For six months sterling has been undergoing a controlled depreciation. 
When the Equalization Fund was set up the exchange was quoted around 
$3.77, or about 37 cents above yesterday's closing price. In the early 
stages of the operations of the fund the efforts of the British fisca] authorities 
were directed chiefly toward checking the rising tendency of the exchange 
induced by the weakness of the dollar. With the return of confidence in 
the dollar last June, sterling came under pressure, and the managers of the 
currency contented themselves with preventing any extreme breaks, while 
allowing the pound to fall gradually to about $3.46. When that price was 
reached the decline was arrested. 

As British monetary policy is interpreted here, the depreciation of sterling 
is, in effect, a levy on capita! necessitated to restore Britain's financial posi 
tion and lay the groundwork for a return to the gold standard. How heavy 
this levy must be can be determined only by experimenting with various 
evels of exchange in conjunction with other measures of financial rehabilita- 
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tion, some of which, such as the conversion of the war debt to a lower rate 
of interest, have already been taken. 

Accordingly, the fall in the pound yesterday was viewed by bankers 
here as a step preliminary to trying out a new level of exchange. What 
that level is likely to be, only the future can indicate, bankers remarked. 


Operations in Sterling Not Large. 

Despite the sharpness of sterling’s fall, trading was not large, dealers in 
foreign exchange said. Lack of bids in the face of the evident willingness 
of the Bank of England te permit the exchange to decline accounted for 
the size of the setback more than weight of offerings. Official support 
reappeared in the market at the lowest levels touched, but whether the 
support was accorded merely to lessen the force of the decline or to check it 
definitely at that level could not be determined. 

The break in sterling carried other European exchanges lower in terms of 
the dollar. Francs dropped % point to 3.92% cents, guilders 4% points 
to 40.19 cents, belgas 2 points to 13.89 cents and Swiss francs 2 points to 
19.30% cents. 


Regarding the recovery on Oct. 19, the New York “Journal 
of Commerce’’ of Oct. 20 said: 


On a new decline almost as sharp as the 4}4c. break which sent the pound 
to $3.40 on Tuesday (Oct. 18] sterling reached a new low for the year yester- 
day. but rallied vigorously during the afternoon. The rally was generally 
attributed to short covering rather than to intervention by the British 
Treasury 


During the day transactions were reported as low as $3.36. The closing 
rate, however, was $3.39, which was only 1% below the final rate on 
Tuesday. 

Forwards Are Weak. 


Forward deliveries were much weaker than spot quotations. 
mium on deliveries in 90 days declined from 3-16 of a point above 
for cable transfers to a premium of only 1-16 of a point. On the 
that seasonal pressure against sterling should increase until the end 


from a level in the neighborhood of $3.70 to its present price, forwards were 
maintained at a discount above spot. Anticipation of a continued decline 
in the basic rate would of course lead to the discounting of future rates. 


may hold gold, foreign exchange and sterling. 

Exhaustion of foreign exchange reserves held in the fund would mean 
that support of the exchange could come only through the sale of gold by 
the Bank of England. The Bank now holds over £140.000,000 bullion. 
This amount is considered more than ample to maintain sterling at present 
levels. In fact, it was pointed out, the bank was able with much less gold 
to keep the rate to its old par level over long periods. 


Official Support. 

In local banking quarters it was considered probable that official support 
would appear in the market soon, whether tais support took the form of 
sales of exchange or of shipments of gold. Opinions varied widely. however, 
as to the next level at which the rate would temporarily be stabilized. Pre- 
dictions ranged from $3.25 to the present level, around $3.40. 

Bankers said yesterday that the increased cotton financing business now 
going to London accounts in part for the weakness of sterling. Acceptance 
financing in London is even cheaper than it is in New York so that over- 
seas shipments of cotton and of Canadian wheat are being financed to a 
great extent on sterling bills. Shippers hedge against exchange losses by 
contracting to deliver sterling at present exchange rates on the maturity 
dates of their bills. This puts considerable pressure upon the forward 
market. 

The obligation of the British Treasury to pay out £165,000,000 cash for 
nonconverted 5% War Loan bonds on Dec. 1 naturally had a depressing 
effect upon the exchange. A large proportion of the nonconverted securities 
are said to be held outside of England. According to reports from London 
yesterday such holders to a large extent already have sold forward sterling. 
It was pointed out in local exchange quarters, however, that the forward 
markets obviously could not stand the strain of such heavy sales. 


The same paper in its issue of Oct. 21 stated: 

The sharp fluctuations in sterling exchange came to an end yesterday 
[Oct. 20], and for the day at least the rate was stabilized in the neighborhood 
of $3.40. This suggested that the British Treasury again had entered the 
market in which case the rate would be likely to remain close to yesterday's 
levels. However. traders said that they had no independent evidence of 
official support and that for the time they could only draw inferences from 
the behavior of the exchange. 


ti 
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Neville Chamberlain, British Chancellor, on Pound 
Sterling Fund. 


The “Wall Street Journal’’ of Oct. 20 reported the fol- 
lowing from London: 

Neville Chamberlain, Chancellor of the Exchequer, said in the House of 
Commons that the £150.000.000 sterling equalization fund is in a “‘reason- 
able position’’ and has not been gambled with in an effort to support the 
British currency. 

He refused to confirm reports that the Bank of England used a part of the 
fund for the purchase of gold. 





>. 
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Drop in Pound Sterling Stirs Berlin—Many Fear 
Further Handicap on Germany’s Exports. 


Berlin advices as follows Oct. 19 appeared in the New 
York ‘“‘Times”’: 

German financial circles and export interests were alarmed at to-day’s 
sharp drop in sterling to the lowest point touched this year and close to the 
lowest since Great Britain's abandonment of the gold standard. The Berlin 
market for sterling cables declined to $3.36, iater recovering to $3.38. The 
official quotation was fixed at 14.25 marks. against 14.494 yesterday. The 
Stockholm, Oslo and Copenhagen exchanges followed suit. 

The apprehensions were directed chiefly to the increased competitive 
export handicap imposed on Germany. Some observers envisage a new 





dumping front and express the belief that it was consciously aimed at by the 
British Treasury, the Bank of England ceasing to support sterling. There 
was also uneasiness about German claims for sterling which are not pro- 
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tected by the clause containing a guarantee against fluctuation and about 
holders of British public bonds declining to accept conversion. 

Beyond the direct effect on Germany, a disturbing influence on the world’s 
unsettled monetary problems also is feared by some financiers who say that 
sterling’s drop likely will have psychological consequences since it will be 
interpreted as if it were the second abandonment of the gold standard and 
a@ renewed defeat of the Bank of England's attempt to regulate the sterling 
rate by means of gold. 

Other authorities, however, tend to view the drop as a transitory phe- 
nomenon and emphasize the necessity of waiting to see whether official 
support of sterling is not resumed by the Treasury and the Bank of England 
at a more convenient rate. 


- — 
al 


Great Britain Ends Trade Treaty With Soviet Russia— 
Ottawa Pacts Forced Abrogation of Agreement, 
Thomas Tells Commons—Britain, However, Sug- 
gests New Discussions on Trade Interchange. 


J. H. Thomas, Secretary for Dominions, announced in 
the House of Commons in London on Oct. 18 that Great 
Britain has abrogated its commercial treaty with Soviet 
Russia. Under Article 21 of the tariff agreement reached 
at the recent Ottawa Imperial Conference, he said, re- 
nunciation of the temporary commercial agreement with 
Russia was made necessary. An Associated Press account 
from London Oct. 18 to the New York “Evening Post’’ 
continued: 


This agreement was signed in April 1930. It gave Russia the privileges 
of most-favored nation treatment and therefore, Mr. Thomas explained, 
it stands in the way of trade prohibitions which might pe necessitated by 
the obligations undertaken at Ottawa. 

In notifying the Russian Charge d’Affaires here that Great Britain is 
serving six months’ notice of abrogation in accordance with the pact. the 
Soviet authorities were informed that Great Britain is still anxious to in- 
crease its trade with Russia and is ready vo enter discussions with that object 
in view at the earliest possible time. 


Russian Wheat Opposed. 

Article 21 of the Ottawa agreement, to which Mr. Thomas referred, 
stipulates that the whole arrangement with the Dominions is based on the 
express condition that if either party ‘‘is satisfied that any preferences 
granted on any particular class of commodities are likely to oe frustrated 
by reason of maintenance of prices for such commodities through state 
action on the part of a foreign country,’’ that government will exercise the 
powers it has ‘‘yo prohibit the entry from such foreign country of such 
commodities for such time as may be necessary to maintain the prefer- 
ences” granted at Ottawa. 

Canada and Australia were particularly concerned during the negotiations 
at Ottawa that the British Government should adopt effective means to 
Prevent resumption of Russian dumping on the wheat market. i 

It was suggested at the time that abrogation of the British agreement 
with Russia might be necessary to make the Ottawa agreements effective. 

The Government benches cheered when Mr. Thomas declared to-day 
that the Government, having undertaken an obligation to give preferences 
within the British Commonwealth, must take all steps necessary to see that 
“no couutry shall frustrate this obligation by dumping sweated goods in 
Great Britain.” 

Before Parliament assembled, the Liberal members of the House voted 
to oppose strenuously the passage of legislation necessary to ratify the 
Imperial Conference trade agreements. 

With Sir Hervert Samuel, whe resigned as Home Secretary, presiding, 
the Party organized a committee to prepare detailed amendments for pres- 
entation. Sir Herbert's resignation was unanimously indorsed. 

As soon as Mr. Thomas had finished speaking about the Russian treaty 
and the unsuccessful negotiations regarding points at issue with the Irish 
Free State. Neville Chamberlain, Chancellor of the Exchequer, opened 
debate on the Ottawa matter. This probably will consume three days. 

He moved the first of the finance resolutions which will make the Ottawa 
Pact a part of the law of the land. Declaring that his purpose was to indicate 
the real significance and importance of the Ottawa Conference, he said that 
if that meeting results in increasing the prosperity of the British Empire, 
it would be the best contribution Great Britain could make toward res- 
toration of world prosperity. 





_ — 
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Premier Herriot Denies Rumor France Will Not Pay— 
Assures United States December Installment on 
Debts Will Be Met—No Decision Beyond That— 
Says Paris Press Misquoted Him. 


France will pay the debt installment due the United 
States on Dec. 15, in full, Premier Edouard Herriot assured 
J. Theodore Marriner, American Charge d’ Affaires, accord- 
ing to ‘“‘United Press’”’ advices, Oct. 21, from Paris to the 
New York “Sun,” which went on to say: 


Mr. Marriner visited the Premier after statements had been made in 
the Freach papers intimating the payment might be evaded. M. Herriot 
told him, however, the Government had made no decisions about future 
debt payments. 

The Foreign Office also announced that M. Herriot insists that the 
French Government has made no decision on regulating the debts, beyond 
the scheduled December payment. 

The Foreign Office described as false verbatim reports printed by the 
“Echo de Paris’’ and other French newspapers concerning M. Herriot’s 
recent appearance before the Finance Commission of the Chamber of 
Deputies. He was quoted as saying France admits the commercial and 
war stock debts owed to the United States but intended to negotiate the 
Political debts. 

Bound for Britain. 

Premier Herriot insisted, on the conirary, that the Government has 
not deliberated the question and will not do so until after the American 
Presidential election. 

M. Bizot, Vice-Director of the movement of funds in the Finance Min- 
istry, starved for London to-day to talk about the French war debt to 
Britain with Sir Frederick Leith Ross, British financial expert. 


May Try to Block Payments. 


Members of the Chamber Finance Commission discussing the budget 
had hinted that Parliament might attempt to block the December pay- 
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Irent to Washington. Louis Malvy, Chairman of the Commissioa, re- 
minded Finance Minister Germain Martin that Parliament, when ratifying 
the debt agreements. adopted a safeguarding clause, providing that France 
would pay her creditors only to the extent that she received payments 
from Germany. 

M. Malvy said that in view of the Lausanne agreement to cancel repa- 
rations, the Government could not pay the United States without Par- 
liaments’ auvhborization. The Finance Minister replied that he would 
not discuss the question before the American election. 


Before Cabinet To-night. 


Efforts will be made to force the Government to debate the American debt 
in the Chamber of Deputies during November, but polit‘ciaas believed that 
the debate would be postponed until after the Presidential election. They 
mg out that the budget will not be in shape for general debate before 

ov. 10. 

The Cabinet will discuss the budget to-night, and is considered certain to 
take up the debt question. 


iin 
— i 





International Debts As Paris Sees Them—Suggestion 
of Refunding Short Loans—Private Obligations 
and Germany’s Foreign Indebtedness. 


From Paris, Oct. 7, advices to the New York “Times” 
said: 

In present discussion of possible relief from the burden of international 
debts. o1e suggestion is made that such indebtedness be consolidated—that 
is, that States wih short-term obligations should porrow for long periods 
to take up the short maturities. The objection to this recourse is that, in 
order to borrow on long-term, the debtor governments must once more 
inspire confidence in those countries now capable of sunscribing such long- 
term loans. 

Budget balancing would problably not suffice to restore such confidence, 
and it might conceivably be necessary, before revising the short-term debts, 
to ask creditors to make sacrifices, as is done in private difficulties of the 
Since such sacrifices would make possible the sutsequent return to 
banking and commercial transactions on a gold oasis, it is thought that they 
would be more profitable than maintenance of the status quo and insistence 
on the full terms of the obligations. French financial circles consider that 
some such clearing up of the situation will have to precede re-establishment 
of the gold paymens in Centra! Europe. 

German newspapers do not conceal the fact that German enterprises are 
not able to meet their private debts in full. But as regards the German 
foreign loans, especially governmental obligations. it is felt that any suspen- 
sion of payment would dea! such a blow to German credit that Germany 
will! make an effort to meet its accruing commitments. Certainly the 
country has resources for such purposes which are not available to small 
countries like Austria. 


ap. 





War Debts Unsolved, Says Sir John Simon—Statement 
Comes on Day Great Britain Is Reported Pre- 
paring for Payment. 


Sir John Simon, the Foreign Secretary, in the House of 
Commons on Oct. 20, rebuked the Liberal Ministers who 
had resigned from the National Government for doing so 
at a time when Great Britain was confronted with so many 
grave questions that were still unsolved. In enumerating 
some of those questions he mentioned “the whole problem 
of the American debt.’”’ The foregoing is from a London 
eablegram (Oct. 20) to the New York “Times,” which 
likewise stated: 


It is interesting and significant that the Foreign Secretary should refer 
to the war debt to the United States as an unsolved problem on the very 
day reports were coming to London from Europe and America to the 
effect that Great Britain was already preparing to pay the amount due 
the United States Dec. 15. ‘These reports were attributed here to hasty 
jumping to the conclusion that the decline of che pound in the last three 
days must have been caused by Britain’s buying dollars for the Decem- 
ber payment. Financiers and politicians in Great Britain noth declare 
that this conclusion is incorrect. 

In the first place, this matter of the war debt must be settled as a dip=- 
lomatic and political question before the bookkeeping problem of the 
Payment is considered. This diplomatic phase has not even oeen begun, 
and probably will not be until after the United States elections. 

There is only one certainty about the whole situation. That is that 
Great Britain will not default. If the United States insists on full pay- 
ment on Dec. 15. Britain will pay, even though no budgetary provision 
is now made for such a contingency. She can pay if necessary by raising 
money through a new domestic loan or treasury notes. 


in 
— 





Paris Chamber of Commerce and Textile Union Appeal 
for Balanced Budget—Demand Wage Cuts by 
French Ministry. 


The Chamber of Commerce of Paris and the Textile 
Syndicate Union on Oct. 15 joined a long list of important 
trade organizations issuing appeals to the Government to 
take strong measures to balance the budget. Both of these 
associations urged salary cuts as a necessary part of any 
program, said a Paris wireless message to the New York 
‘“'Times,’’ which went on to say: 

Meanwhile, the government seemingly is having great difficulties in 
striking an effective compromise between the apparent necessity of re- 
ducing wages and the pacification of the powerful civil service organizations, 
which are unalterably opposed to reductions and whose votes count heavily. 
To-day a delegation from the Railroad Workers’ Federation visited the 
Minister of Public Works and declared the workers were unalterably 
opposed to wage cuts. Yet the railroads are losing about 12,000,000 francs 
labout $480,000] daily and the government ultimately will have to foot the 
bill. 

The chief difficulty is going to be to follow any wage cut by the necessary 
cut in the cost of living, which is now said to be higher here than in most of 
the rest of the world. 
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A slight seasonal improvement amounting to 156.000,000 francs [about 
$6,240,000] in France's foreign trade for September was shown in figures 
issued to-day. Exports improved 202,000,000 francs, while imports fell 
46,000,000 francs to the lowest level since the devalorization of the franc. 
The totals were: Exports, 1.325,703.000 francs; imports, 2,228,038,.000 
francs. The figures for the first nine months of this year, however, give 
little cause for satisfaction. especially from the merchants’ and shippers’ 
points of view. Imports were 22,169,467.000 francs, which is more than 
11,000,000,000 francs less than for the corresponding period of 1931. Of 
course, France, just as other European countries, has been trying to curtail 
her imports, but her exports also fell nearly 9,000,000,000 francs to 14,- 
561,932,000 francs. 

Imports and exports together show a drop of about 35% as compared with 
last year, exports dropping 38% and imports 34%. 

The seriousness of this situation led the French committee of the European 
Customs Union to announce to-day it had adopted a resolution demanding a 
general reduction of tariffs and asking that a study of customs tariffs be 
Placed prominently on the agenda.of the,coming World Economic Con- 
ference. 


Lin. 
_- 





Proposal by French Syndicate to Liquidate German 
Frozen Credits Opposed by American Business 
Representatives in Paris. 


On Oct. 18 Associated Press advices from Paris said: 


American business representatives, at a special meeting to-day. decided 
to call the attention of the French Government to what the Americans 
regard as a menace to their trade in the scheme of a French syndicate to 
liquidate frozen credits in Germany. 

Under the plan, the French group would arrange for German firms to 

grant French importers lower prices through liquidation of impounded 
credits at a discount. 
Bi The Americans agreed they were unable to act to offset this plan in 
any other way than by appealing to the government. They admitted the 
scheme was legal. Hope was expressed that authorities would consider 
the American viewpoint in negotiating the new Franco-German commercial 
treaty. 


in 
—_—~ 





Paris Bourse Extends Sessions. 


From the ‘“‘Wall Street Journal’’ of Oct. 15 we quote the 
following from Paris: 


Beginning on Nov. 1, both the official and curb markew will hold after- 
noon sessions from 2:45 until 3:30 for dealing in international issues with 
London and Brussels. On the official markets, probably only Royal Dutch, 
Central Mining, Canadian Pacific and Paris Metropolitan Railway will be 
listed, but the curb expects dealings in all the South African issues, Shell, 
Eagles, De Beers, &c. Before the war, the curb had an active afternoon 
aroitrage market with European centres. 


<i 
Qo 


French Loan Subscribers—Profitable Shifting from 
Old Government Bonds to New. 
The following wireless message from Paris Oct. 14 is 
from the New York ‘““Times’’: 


It may be pointed out that subscriptions by the public to the new 44% 
rentes were largely made with proceeds of sales of existing 4% rentes, which 
latter were bought by the Bank of France for the account of French savings 





Since the 4% had risen nearly to par and since their price was maintained 
by the purchases referred to, holders were enabled by this shift to increase 
their investment yield while paying only a trifling difference in price. 
__items bearing on the French loan conversion appeared 
in our issue of Oct. 15, page 2583, and Oct. 8, page 2415. 

~>— 


Reciprocity Pacts Urged by French Committee of 
International Chamber of Commerce—Favors Con- 
dition in Most-Favored-Nation Treaties. 

In a report concerning the most favored-nation clause by the French 


National Committee of the International Chamber of Commerce, made 
public to-day, a clause making reciprocity a condition in all treaties is 
.Fecommended 








In view of pending negotiations on a Franco-American trade treaty this 
report was examined with interest by United States business circles here. 
The report points out that such a conditional clause was contained in the 
original Franco-American treaty of 1778 and therefore cannot be regarded 
as an innovation. 
>» This conditional clause would provide that both parties to a treaty con- 
taining most-favored-nation treatment be required to make equal con- 
cessions and would prevent one nation from giving other advantages with- 
out obtaining equivalent concessions. 


iat 





German Foreign Debt Set at Revised Figure of About 
26,600,000,000 Marks Report to Department of 
Commerce Shows. 


Total amount of German foreign indebtedness on Feb. 29 
1932 was estimated in revised form by the German Statistical 
Bureau at about 26,600,000,000 marks, according to a 
report of the Commerce Department’s Regional Division. 


The Department’s advices, made available Oct. 15, also 
said: 

Included in the debt were various items. At the close of February 1932 
the debt was composed of 10.153,000.000 marks. maturing up to February 
1933, and a total of 10.470,000.000 marks in long-term debts, due after 
February 1933, making a total of 20,623,000,000 marks. (The par value 
of the mark is 23.82 cents. U. 8.) 

In addition to the above, foreign investments in Germany were estimated 
by the Second Committee of Experts at Basle in December 1931 to be 
distributed as follows: 

Amount of German bonds owned by foreigners, approximately 400,000,- 
000 marks; foreign-owned German shares and interests in German enter- 
prises, between 2,500,000,000 and 3,500,000,000 marks; foreign-owned 
real property in Germany, 2,000,000.000 marks, it was stated. 
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Foreign exchange regulations issued in Germany since the financial crisis 
of July 1931, and the required registration of sums owed by German nation- 
als to foreigners. have made it possible, it was pointed out. to devermine 
foreign indebtedness of Germany in a much more accurate manner than 
previously. In particular, the decree of March 30 1932 furnished the legal 
basis for a census of German foreign debs, according to their status as of 
Feb. 29 1932. ‘This census covers a wider field than the previous censuses 
taken in July and November, inasmuch as it was extended to all individual 
German obligations above 5,000 marks, while the minimum for the previous 
investigations was 50,000 marks. 

In order to obtain a clear picture of Germany’s total indebtedness, it is 
necessary to make an allowance for debts below 5.000 marks, which were 
not covered by the census. It is believed that the total amount of these 
debts would not exceed 100,000.000 marks. 

Total credits and loans granted by foreign banks amount to 8,400.000.000 
marks, or 40% of the total German indebtedness, excluding, of course, 
foreign investments in Germany. Of the remaining 60%, the greater part 
represents loans issued in foreign capital markets. 

The distribution of Germany’s foreign debts by countries is shown in 
millions of marks as follows: 

United States, 3.227 in short-term debts and 5,165 long-term debts. 

Netherlands, 1,661 short-term and 1,914 in long-term. 

Switzerland, 1,615 short-term and 1,146 long-term. 

Great Britain, 1,286 short-term and 1,129 long-term. 

France, 474 short and 482 long-term. 

Sweden, 136 short and 167 long-term. 

Belgium, 119 short and 80 long term. 

Czechoslovakia, 157 short and 18 long-term. 

Italy, 73 short and 74 long-term. 

Denmark, 51 short and 9 long-cerm. 

Norway, 14 short and 5 long-term. 

Other countries, 1.340 short and 281 long-term debts. The last item 

includes the account with the Bank for International Settlements. 
: The interest on German debts required 1.225.000.0000 marks per annum, 
which is divided about equally between short-term and long-term debts. 
The Statistical Bureau estimates the total service of German foreign debt 
in 1932-33 at 1,700,000,000 marks, it was stated. 


>. 
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Chancellor Von Papen Says Germany Can Pay Creditors 
Only in Goods—Wants Trade Bars Lifted—Asking 
Debt Payment While Keeping Tariffs High Called 
Bad Logic—Chancellor Indicates Expansion of 
Standstill Agreement Is Needed. 


Chancellor Franz von Papen on Oct. 16 warned Germany’s 
private foreign creditors that obligations to them could be 
paid only by sale of goods and that to make this possible 
trade barriers would have to be lifted. A cablegram from 
Berlin Oct. 16 to the New York ‘‘Times’’ went on to say: 

In a significant speech before Westphalian industrialists at Paderborn he 
emphasized that the German Government would seek to impress this point 
on creditor nations at the coming world economic conference. 

Discussing the Government’s political and economic program at length, 
the Chancellor announced that while previous repayment of $1,000.000.000 
of foreign private debts suggested impressive testimony of Germany's 
economic virility, withdrawal of further credits in the present situation 
could not be countenanced, as it would involve serious convulsions of her 
economy. 





Wants Consoiidation of Debits. 


Lieut. Col. von Papen forecast as indispensable the consolidation of 
Germany’s long and short term foreign and private indebtedness beyond the 
scope fixed in the “German credit agreement of 1932." which expires next 
March 1. But aside from this he gave no intimation of how the Govern- 
ment would intervene in present private commitments between foreign 
creditor banks and the German debtors committee. 

There was nothing in his statement to permit an inference that the Govern- 
ment would prociaim a private debt moratorium before thoroughly canvass- 
ing the situation with the fo’eign creditors. A promise to this effect, it is 
wel) known, was given to Albert H. Wiggin as chairman of the Foreign 
Creditor Bankers Committee by the Bruening Government when the present 
standstill agreement was initialed. 

“Our creditors abroad,”’ the Chancellor said, however, ‘‘can reckon on 
repayment of Germany's foreign indebtedness only if they are prepared to 
take German commodities in payment, and this presupposes they are wiil- 
ing to open their trade frontiers to our goods. To expect repayment of 
debts while confronting us with trade barriers suggests both crass and inde- 
fensible violation of all economic logic. 

“With export prospects thus lightened, the burden of 20,000,000.000 
marks (about $4,750,000,000) of private debts still owed abroad will be 
made tolerable and will not longer constitute a paralyzing factor in our 
national economy.” 

Disappointed Over Ottawa. 

Chancellor von Papen expressed disappointment over the results of the 
Ottawa conference, and nelieved they were hardly conducive to promoting 
an international revival of trade. ‘“‘But we must not give up hope,’’ he 
added, ‘‘that the worid conference will succeed in showing the path to 
world-wide economic improvement.” 

One of the most important problems confronting the conference, he said, 
is suggested in the existing confusion and impediments imposed on inter- 
national money transfers, now hopelessly fettered by complicated exchange 
restrictions which are obstructing private initiative the world over. 

Defending his Government's import quota policies, the Chancellor said 
these had not veen conveived in a spirit of reprisal, but had been dictated 
by the urgent necessity of conserving German agriculture. The opposition 
to them abroad, he believed, will disappear once it is realized they essentially 
constitute a protective measure in the interest of German economy in its 
entirety. He stoutly denied reports that they were inimical to the security 
of German currency and reiterated there could be no concern for the 
stabilivy of the currency. 

Unmoved by Politics. 

Reverting to the Government's domestic policies, Chancellor von Papen 
reiterated its determination to carry out its reform measures without 
deferring to the susceptibilities of party politics. He was loudly cheered 
when he exclaimed that German economy had waited in vain for 13 years 
for that measure of secrity essential to its rehabilitation and the that time 
had now come to linerate it from laming confusion and the phraseology of 
Party politics. 

“It was not this Government that created an abnormal situation, but 
the insecurity of the German party system which is forever evading re- 
sponsibility,"’ he concluded. ‘It is time the German people emancipated 


itself from this incubus in our national iife’’. 
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German Mark’s Price Linked with Dollar—Dollar 
Exchange Did Not Fall at Berlin in Week of Oct. 15. 


Under date of Oct. 14 a wireless message to the New 
York ‘‘Times’’ stated: 


Bankers here doubt whether Mr. Hoover's misunderstood speech at Des 
Moines was itself sufficient explanation for last week’s reaction in dollar 
exchange. They are inclined to believe that the simultaneous reaction in the 
Wall Street stock market had been accompanied by European selling of 
American stocks and by withdrawal of the proceeds, which temporarily 
affected the exchange rat . 

The view is taken that the dollar’s position is unshakable in view of the 
present smaliness of European balances in America and the resultant con- 
tinued flow of gold to New York. Generally, banking comments on the 
Wall Street reaction are to the effect that it was normal and inevitable, 
and some financiers of longer experience recall the sharp Wall Street re- 
actions which occurred after the United States had begun its real recover 
from the 1907 panic. 

The Reichsbank maintained its dollar quotation unchanged despite the 
temporary decline in other countries, but advanced is rates on Paris, Am- 
sterdam and Zurich sharply and reduced them only after the dollar had 
recovered on those markets. The practical effect of this policy is to tie 
the mark to the dollar, and the policy seems to have succeeded. 


—_ 





Reichsbank’s Protest Against Quota Plan—Belief That 
Saving in Imports Would Be Offset by Loss of 


Exports—Warning by President Luther. 


In a eablegram Oct. 15 from Berlin to the New York 
“Times”’ it was stated: 


The protest by Reichsbank President Luther to the government against 
the imposition of quotas on agricultural imports is not interpreted here as 
meaning any danger to the reichsmark’s stability on the exchange market. 
Luther’s view is that Germany’s saving of foreign exchange through re- 
duction of agricultural imports will be more than counterbalanced by loss 
of exchange from diminished exports—if, as is expected, foreign countries 
were to retaliate. 

At present Germany’s imports of agricultural products affected by the 
quota plan average only 38,000,000 marks monthly, whereas her exports 
to 18 countries which supply these products average monthly 225,000.000. 
It is therefore reasoned that retaliatory measures would threaten Germany’s 
export surplus and therewith affect the Reichsbank’s reserves. 

It is not thought that this would necessarily undermine the mark’s 
stability. It would, however, compel the Reichsbank to impose still more 
stringent restrictions on foreign remittances, from which foreign holders of 
German bonds and short-term credits might suffer. 


Under date of Oct. 14 a copyright cablegram from Berlin 
to the New York “Herald Tribune’”’ said: 


Dr. Hans Luther, President of the Reichsbank, has warned the German 
authorities that the stability of German currency might be endangered if 
the government persists in continuing its method of establishing quotas on 
foreign impo. ts to this tountry, several dailies here reported to-day. Should 
the government’s plans for restricting foreign imports be carried out, then 
“the Reichsbank will not be in a position to guarantee the stability of Ger- 
man currency."’ Dr. Luther is quoted as having said in his message. 

While the reports of the Berlin newspapers are confirmed by a reliable 
news agency here; the German Cabinet, following a meeting this afternoon 
in the presence of the Reichsbank president, issued a statement that ‘‘no 
information could be given regarding internal correspondence,”’ but that 
“endangering of the currency was not maintained and does not exist.’’ 

Although the newspaper reports might have exaggerated so far as the 
wording of Dr. Luther’s message was concerned, he is known to be a fervent 
opponent of the political restrictive measures for foreign importation which 
the Van Papen Cabinet plans to introduce to the advantage of domestic 
agrarians. Whether these plans will be carried out to the extent originally 
intended must seem doubtful, not only in view of Dr. Luther's attitude 
but because of the general failure which the German negotiations to this 
end have met in a number of European capitals. 

A final decision on the matter will not be taken until the German ‘‘quota 
commission’’ has returned from its unsuccessful circle trip. Rumors persist 
that either Baron Magnus von Braun, Minister of Agriculture and advocate 
of curbing imports, or Hermann Warmbold, Minister of Economics, who 
is known to be objecting to these measures, will fall a victim to this strife 
within the Cabinet. Dr. Warmbold’s standpoint has been supported daily 
by the resolutions or big industrial and commercial organizations protesting 
emphatically against the Cabinet's plans for curbing imports. 

The appointment of a State Commissioner for the supervision of banks— 
@ post for which Dr. Hjalmar Schacht, former President of the Reichsbank, 
has been mentioned—has been postponed until after the Reichstag elections 
on Nov. 6. 


An item in the matter appeared in our issue of Oct. 15, 
page 2583. 


_ — 
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Reich Again Shows Decline in Trade—Export Surplus 
Drops from $23,086,000 in August to $19,992,000 
in September—Imports Up 814%. 

Under the above head the New York ‘“Times’’ reported 
the following from Berlin Oct. 15: 

Germany's export surplus—essential for the maintenance of foreign debt 
service and the Reichsbank’s foreign exchange portfolio—went down in 
September to 84,000,000 marks (about $19,992,000) from the August 
surplus of 97,000,000 marks (about $23 .086,000). The decline results from 
the fact that whereas exports—444,000,000 marks—rose 16.000,000 marks 
above the August exports, imports—360,000,000 marks—advanced 29,- 
000,000 marks above the August figure 

Raw materials account for 20.000,000 marks of the imports increase. 
While their average price level was above that of August the prices of 
manufactures imported were lower in August so that the imports increase 
was approximately the same by volume and by value, namely 84%. 

The increase in exports shows a rise by volume of 714%. but by value of 
only 3% %. because finished goods, constituting most of the German exports, 
have declined still further in price. If this downward tendency continues 





it will contribute toward a further weighting of Germany’s trade balance. 
Exports to European countries, except Czechoslovakia, increased, but 
they declined to transoceanic countries. Imports from Russia and Italy 
declined. 
The shrinkage of Germany’s international trade and still more of her 
export surplus is exhibited by a comparison with last year’s figures. In 
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September 1931, exports were 835,000,000 marks and imports were 448,- 
400,000 marks, giving an export surplus of 386,600,000 marks—against the 
84,000,000 marks for September of this year. 

For the first nine months of 1931 exports totaled 7,233,000,000 marks 
and imports 5,269,000,000 marks. the export surplus being 1,964,000,000 
marks. For the same period of 1932 exports were 4,291,000,000 marks and 
imports 3,444,000,000 marks, the export surplus being 847,000,000 marks. 

For hex foreign debt service Germany needs 1.600.000,000 to 1,800,000,- 
000 marks a year. To cover this amount from the export surplus the 
surplus at the end of September should stand at 1,200,000,000 to 1,300,- 
000,000 marks. 


= 
— 


German Nationalism Extolled by Dr. Schacht—Former 
Reichsbank President at International Forum in 
Berlin Hails New Spirit. 


Dr. Hjalmar Schacht, former President of the Reichsbank, 
in an address in Berlin on Oct. 16 at the American Church 
on “Germany’s Rebirth,’’ said the signs of an awakening 
were already visible in the ‘National movement,’’ and 
that a new Germany would rise from the ruins of the old. 
This is made known in a Berlin cablegram to the New 
York ‘‘Times’’, from which we also quote the fllowing: 


“No foreigner can understand Germany unless he understands what 
‘national’ means in this connection,’’ he said. ‘Germany was beaten as 
no other nation before. We have suffered and paid. But it is not the loss 
of external power or material goods that we protest against. 

“What has turned the tide, what has inspired the steadily augmented 
national movement is a protest against our inner enslavement. Our honor 
has been taken from us—our moral worth, our self-determination, all our 
most precious values, the inner light whereby a nation lives and which is 
essential for the expression of its creative power. 

“Regaining the lioerty to use and develop Germany’s creative forces is 
the aim of German nationalism. That is what I mean by nationaiism. It 
is not one that will lead toward war but toward peaceful, spiritual competi- 
tion that will benefit all nations alike.’’ 

The lecture was the first delivered before the International Forum 
organized by the American Church here. 


in 
—_ 


German Railways Form Company to Finance Buying. 


A ecablegram from Berlin Oct. 19 is taken as follows 
from the New York “Journal of Commerce’’: 


As part of the program of the Government to increase employment, 
the German national railways have organized a special financing institution 
known as the Reichsbahn Supply G.m.b.H. The capital of the latter 
will be 10,000,000 reichsmarks. 

The purpose of the new enterprise is to finance the 180,000,000 reichs- 
marks of tax credit certificates to which the Reichsbank is entitled under 
the emergency relief program of the Von Papen government. This is the 
rebate under the transport tax provided for in the emergency decree. 

The new company will accept drafts drawn in connection with deliveries 
of materials and supplies pending the maturity of the tax certificates in the 
years 1934 to 1938. It will discount its paper with the Transport Credit 
Bank, while the Reichsbank in turn has agreed to rediscount such accep- 
tances for the latter when called upon to do so. 

In addition, the making of Lombard loans against these tax credit cer- 
tificates created by the Papen plan is being considered by the Reichsbank. 


<i 
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Engineers Ask Role in Shaping Economic 
Reconstruction of Germany. 


In its issue of Oct. 18 the New York ‘“‘Times’’ published 
the following from Berlin Oct. 17: 


The Congress of the Society of German Engineers, attended by 1,200 
members, adopted a resolution to-day demanding that more influence be 
accorded engineers in shaping the economic reconstruction of Germany 
and protesting against the demagogic vilification of technology. 

“From the researches of economists no comprehensive understanding 
of economic events can be gained,” the resolution says. ‘‘It is all the more 
needful then that the engineer's insight, won from constant inexorable 
reality, should be made use of more than has been customary. 

“Above all, it is necessary to guard against those irresponsible prophets 
(meaning the Nazis) who are talking the German people into a mood 
hostile to technology. The distress of these times could not be overcome 
at all if people turned their backs on technology. 

“This society is imbued with a sense of patriotic duty to take the most 
active share in the German people’s struggle to reconstitute its existence.” 


a 














Call for Restoration of Hohenzollerns at ‘Resur- 


rection’”’ Meeting in Berlin. 


On Oct. 17 Associated Press advices from Berlin said: 


A clarion call for the restoration of the Hohenzollerns was sounded to- 
night at the Sinkagademie at a ‘“‘resurrection” meeting of the League of the 
Upright, which convened for its first session since it was suppressed a decade 
ago after Foreign Minister Walther Rathenau had been murdered. 

The celebration coincided closely with the birthday of the first wife of 
the Kaiser, in whose memory the court preacher, Dr. Walter Richter- 
Reichheim, pronounced an oration. The only Hohenzollern representa- 
tives present were the young Princes Oscar and Burchard, sons of the 
Kaiser’s fifth son, Oscar, who was absent because of illness. 

The former Crown Prince sent his greetings, as did the ex-Kaiser, who, 
in a message from Doorn, cited Christ’s saying, ‘‘Without me ye can do 
nothing.”’ 

Friedrich Everling, militant Nationalist member of the Reichstag, spoke 
on “The living kingdom, the new task of the League of the Upright.” 

A capacity house of monarchists gave three ‘‘hochs"’ for the exiled Kaiser. 

> 


German Transport Credit Bank Pays 7% Dividend. 
In its issue of Oct. 17 the New York “Journal of Com- 


merce’’ published the following from Berlin Oct. 8: 


The German Transport Credit Bank of Berlin, has declared a dividend of 
7% for the year ended June 30 1932, and has carried a surplus of 189,129 
reichsmarks forward. Despite the economic crisis, the company reports that 
it has continued to operate profitably as a financing enterprise working in 
conjunction with the German National Railways. 
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The company invested 2,500,000 reichsmarks during the year in stocks of 
new acceptance and discount companies organized jointly by the German 
banks to help meet prevailing conditions in the money markets of the Reich A 


<i. 
— 





Karstadt Investors in Germany Will Co-Operate with 
Group Here if Equality in Status Is Guaranteed. 


A eablegram as follows from Hamburg Oct. 11 is from 
the New York ‘“‘Times’’: 


At a meeting of the German Karstadt dollar bondholders held here to-day, 
Dr. Zacharias, head of the German protective committee, defined that 
committee's position relative to the American protective association. 

The German committee, he said, was ready to co-operate in principle 
with the American bondholders’ protective association, but this must be 
made conditional on the German receiving ‘‘assurance of an independent 
co-operation with equal rights at every stage of the negotiations.” 

While the chairman of the American association had declared its readiness 
to co-operate, Dr. Zacharias continued, and to receive suggestions, the 
relations of the two groups had not yet become clarified. 

“As long as the guarantees mentioned are not unequivocally granted, 
the depositing of bonds at the depositories designated by the American 
committee must be considered inadvisable and the German holders should 
report only to the Hamburg organization,”’ he said. The meeting expressed 
its approval of this position. 


- 
—_- 





Italy and Germany Settle Exchange. 


Associated Press accounts from Rome, Italy, Oct. 17 
stated: 


Italy and Germany reached an agreement to-day to abolish “‘defens've”’ 
measures against Germab exchange restrictions set up by Italy three weeks 
ago. The restrictions were in the form of a clearing house to assemple 
Italian money and credits in Germany and use them to pay Italian biils for 
German exports. In this way, it was thought, Italians would get some of 
their ‘‘frozen’’ deposits out of Germany. 

A German delegation has been here since Oct. 5. The agreement reached 
to-day was expected to end a great deal of ill-feeling which has arisen during 
the last fortnight. 

The question of quota restrictions on imports has not yet been settled, 
and the conversations will continue in an effort to reach an agreement on 
that problem. 





— 


Greek Debt Transfers. 

Under provisional agreement with creditors, transfer of 
interest on Greek foreign debts will not exceed 30% it is 
stated in Paris advices to the ‘Wall Street Journal]’’ of 
Oct. 19. 





~~ 


Morocco Loan. 


From the ‘“‘Wall Street Journal’’ of Oct. 19 we quote the 
following from Paris: 


Government of Morocco has announced offering of fr. 1,000,000,000 
bonds at 97, bearing a 444% coupon. 


<>. 
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Anglo-South American Bank Said to Have Decided 
to Suspend Dividends and to Set Up Special 
Reserves. 


The following (United Press) from London is from the 
“Wall Street Journal’’ of Oct. 17: 


Directors of the Anglo-South American Bank have decided to suspend 
dividend payments on both the Class A and B stocks and to set up a reserve 
fund of £450,000 for ‘“‘bad and doubtful debts.” 

Stockholders at the annual general meeting were told profit of the bank 
in the year ended June 30 amounted to £465,892, against £461,383 in the 
preceding year. Gross profit last year amounted to £1,866,000 as compared 
with £1,920,000 in the previous year. 

Directors also authorized the transfer of £1,000,000 from the reserve 
fund to a special reserve instituted last year to make provision for depre- 
ciation of investments for all known bad debts. 

The bank had been affected by conditions in South America, particularly 
in Chile, where it had large investments. 


— 
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Brazil Pays $1,170,637 on Her Foreign Debts— 
Remittances to New York and London Bring 
Amortization Up to $11,651,000. 


From the New York ‘Times’ we take the following 
(Associated Press) from Rio De Janeiro (Brazil), Oct. 14: 


The Banco do Brazil remitted £317.422 (:oout $1,079,305) to-day to 
London and New York under a foreign dept-funding Plan, and £135,686 
(about $461 .332) to Rothschilds, London, for liquidation of a credit granted 
o= Government of former President Washington Luis, overthrown in 

A total of £3,426,797 (about $11,651,000) of the Brazilian foreign debt 
has been amortized thus far this year. 

It was announced to-day that rebel currency issued during the civil war 
in Sao Paulo would be redeemed with Sao Paulo 30-year Treasury ponds 
at 7%, with the Banco do Brazil aiding in the rediscounting. 

Minister of Finance Oswaldo Aranha said that a 2% gold import tax 
would be imposed at Santos, the re-opened port of Sao Paulo. 

“We will simply apply to Santos the same tax that other ports pay, 
instead of creating one,’’ he explained. 


a 
—_ 





Brazilian Interest to London. 

The London advices to the ‘Wall Street Journal’ of 
Oct. 18 state that Rothschilds has received a sum equivalent 
to £430,000, representing instalment of the Banco do Brazil 
consolidation credit due Oct. 23 and all provision.for Brazilian 
external debt service due in October. 


Oct. 22 1932 


Sao Paulo Plans Issue of Bonds. 
Associated Press advices from Rio de Janeiro, Oct. 19, 
said: 
Advices from Sao Paulo to-day said the Government had decreed an 
issue of approximately $17,000,000 of bonds for the redemption of the bonds 
issued during the recent rebellion py the Paulista Government. 


<i 
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Time Limit for Redemption of Sao Paulo Bonds 
Extended. 
From Sao Paulo (Brazil) the ‘‘Wall Street Journal” reports 
the following (United Press): 
The time limit for redemption of Sao Paulo bonds issued during the recent 
revolt has been extended 75 days. The value of the oonds is 342,566 


contos, partiy guaranteed oy coffee requisitions and partly by cash deposits 
n the Bank of Brazil. 


in 
<Q 





Request in Mexican Chamber for Explanation for 
Tax Loan Advance by Oil Men. 


Associated Press accounts fromi Mexico City Oct. 19 stated: 

Eugenio Mendez, chief of the Vera Cruz Deputies, demanded in the 
Chamber of Deupties last night that Secretary of Finance Pani be called 
to explain the $10,000,000 tax advance loan American oil companies are 
reported to be negotiating with the Government. 

He asked that the Deputies be informed why Mexico needed the money 
and what ‘compromises’ were being made to obtain it. The request 
was ignored by the Chamber. 


From Mexico City the “Wall Street Journal” of Oct. 18 


reported the following: 

The Standard Oil Co. of New Jersey, Standard Oil Co. of California and 
the Aguila (Royal Dutch Shell group) each has advanced $3,000,000 and 
the Sinclair interests $1,000,000 of the $10,000,000 loaned to the Gov- 
ernment by foreign oil interests. The Government in return for the 
loan will eliminate export production tax and will tax undeveloped acreage, 


A reference to the oil loan appeared in our issue of Oct. 15, 
page 2585. 


> 
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Policies Upheld by Federal Land Bank in Wichita— 
Denies Using Fund to Buy Own Bonds at a Dis- 
count Instead of Making Loans to Agriculture. 


The Federal Land Bank of Wichita has not used its 
available funds to buy its bonds at discounts instead of 
making loans to farmers, it is asserted here to-day in an 
article entitled “The Facts About the Federal Land Bank,” 
appearing in the “Monthly Bulletin” of the bank, according 
to Wichita, Kans., advices, Oct. 17, to the “United States 
Daily,” from which we also quote as follows: 


The statement is made in reply to current “misstatements of fact made 
with great positiveness by persons who know better, as well as by others 
who speak entirely without knowledge but with much enthusiasm.” 


Fewer Foreclosed Loans. 

The number of the bank’s loans in foreclosure is less than a year ago, and 
the number of foreclosed farms owned by the bank is less, according to 
the statement. 

The statement follows in full text: 

The operations of the Federal Land Banks are becoming of increasing 
public concern and importance. 

Never clearly understood by the people generally, the present situation 
has fostered further misunderstandings through misstatements of fact made 
with great positiveness by persons who know better, as well as by others 
who speak entirely without knowledge but with much enthusiasm. 

With many farmers heavily burdened with debts which their creditors 
wish to shift to the Federal Land Bank, and cthers in sound financial 
condition but short of cash, the lending operations of the Federal Land 
Bank are widely discussed. 


Solvent Farmers Eligible. 

Farmers who are solvent are eligible borrowers under the provisions of 
the Federal Farm Loan Act, and offer adequate security, get the loans for 
which they apply, and say nothing. 

Creditors of farmers who are insolvent are not eligible borrowers, or do 
not offer security sufficient to permit the making of loans to pay off these 
creditors, are violently disappointed when the Federal] Land Bank declines 
to make the loans for which they urged these farmers to apply, and 
say much. 

It is not possible for facts entirely to overtake misstatements and refute 
them. Without any expectation of that being accomplished, the following 
facts as to the making of farm loans by the Federa) Land Bank of Wichita 
are stated so that some of the many who yet retain interest in the truth 
may have opportunity to possess it: 

The Federal Land Bank of Wichita has not used its available funds to 
buy its bonds at discounts instead of making loans to farmers. 


Outstanding Bonds Increased. 

The total of the Bank’s outstanding bonds is $636,800 more than it was a 
year ago. 

Since Dec. 31 1930 the bank has lent $4,734,600 to 1,425 farmers in 
Colorado, Kansas, New Mexico and Oklahoma. 

If the Bank had bought its bonds at available discounts with these funds 
which were lent, the Bank would have made more net earnings in those 21 
months than can be made in 33 years from the loans that were made, if 
every loan is a good loan and all installments on all of them are paid 
when due. 

It was the Bank’s obligation to agriculture in this period of depression 
to make these loans. 

The Bank discharged that obligation and is discharging it now. 

In September 1932 the Bank closed loans for $195,200 as compared with 
loans for $173,100 closed in September 1931. Loans amounting to $58,700 
were closed in the first five days of October 1932. 

The Federal Land Bank of Wichita is under no obligation to pay off 
other creditors of farmers hopelessly involved in debt, and take over collec- 
tion jobs which others find impossible. 
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Must Collect on Loans. 

The Bank is not disbursing the proceeds of appropriations when making 
loans. It is investing funds which the Bank must collect and repay. 

Statements continue being made with great abandon to the effect that the 
Federal Land Bank is pursuing a ruthless and drastic policy of foreclosure 
and is not giving its borrowers a chance to continue in possession of their 
farm homes until they have had opportunity to make another crop at better 
prices, from the proceeds of which they may pay up their delinquencies. 

Creditors of the Bank’s delinquent borrowers who have second mortgages 
on farms mortgaged as security for the Bank’s loans, and have chattel 
mortgages on all personal property and growing and harvesting crops of 
these borrowers, feel it an outrage that the Bank insists on having a share 
of the proceeds of production applied on the delinquent obligations of the 
Bank’s borrowers. And they talk, loud and long. 

Here are the facts as to foreclosures of mortgages by the Federal Land 
Bank of Wichita: 

On Sept. 30 1932 the total number of the Bank’s loans in foreclosure 
was 12% less than the number in foreclosure a year ago. 

Improvement Recorded. ~ 

One in each 28 delinquent loans was in foreclosure a year ago. 

Only one in each 97 delinquent loans is in foreclosure now. 

The number of foreclosed farms owned by the Federal Land Bank of 
Wichita is 3% less now than it was a year ago. 

These statements are so utterly at variance from much which has been 
printed and spoken by the uninformed, misinformed, and well-informed 
with ulterior purposes which they hope may be served by misrepresentation, 
that they may seem incredible to some. 

But they are the facts about the Federal Land Bank of Wichita. 

—_— 


Agricultural Credit Corporation Not Taxable 
in Oklahoma. 


The following, from Oklahoma City, Oct. 15, is from the 
“United States Daily”: 


An Agricultural Credit Corporation to be established in Oklahoma City 
by the Reconstruction Finance Corporation will not be subject to State 
tax, according to a ruling given by J. Berry King, Attorney-General. 

The opinion was requested by the Assistant Secretary of State when 
application was made for a State license to operate such a Corporation. 

Capital of the bank will be not less than $3,000,000, according to the 
application, and ‘‘is subscribed and owned by the United States of America; 
and all of its obligations are under terms of the Act, wholly and uncon- 
ditionally guaranteed as to interest and principal by the United States.” 


—_ 





Views on Action of Department of Agriculture in 
Extending Crop Production Loans in Cotton States 
with Cotton as Collateral on Basis of Nine Cents 
a Pound. 

Conflicting views as to the effect on the cotton situation 
of the Department of Agriculture’s announcement (referred 
to in our issue of Oct. 8, page 2418) that cotton will be 
accepted for collateral for seed loans at nine cents a pound, 
were voiced in Memphis on Oct. 6, according to the ‘‘Com- 
mercial-Appeal’’ of that city, from which we also quote: 

Charles G. Henry, General Manager of the Mid-South Cotton Growers’ 
Association, believes that the advance will serve to take 1,000,000 bales off 
the market until spring. 

Frank G. Barton, President of the Memphis Cotton Exchange, holds no 
hope that taking a million bales off the market would in any way affect 
the price. 

“The action of the Secretary of Agriculture in waiving present collection 
of the second mortgage on this year’s crop incurred by last season's seed 
loan borrowers, will automatically keep 400,000 bales of cotton from the 
1931-32 crop off the market until] next spring, and in addition the collateral 
allowance to borrowers, of 9 cents in this territory and 9% cents in the 


Atlantic mill States, will probably prevent the sale at present prices of 
600,000 bales from this year’s crop.” ; 


Holding to Increase. 


If Mr. Henry’s prediction turns out to be correct, the total] holdings of 
the Department of Agriculture, the Farm Board's stabilization corpora- 
tion and the American Cotton Co-operative Association will be increased 
to 3,750,000 bales. ; 

*‘We had to argue considerably to persuade Secretary Hyde to make a 
collateral allowance of 9 cents which is 2 to 24 cents more than the actual 
value of the cotton,”’ said Mr. Henry. 

“The allowance is frankly an emergency measure, dictated by the need 
of the farmers rather than by strict good business. The situation is that 
cotton is ‘frozen’ like the assets of certain big business concerns were until 
the Reconstruction Finance Corporation was organized to thaw them out. 

“Spot cotton is worth about 634 cents, only a cent or 1% cents better 
than at this time last year and the crop is off 40%. In the delta regions 
the situation is worse—while %-inch cotton is selling for a little bit more 
than last year, the basis for the longer staples is off an average of 100 points. 

“Something had to be done to save the farmer who had borrowed from 
being wiped out. and taking another million bales off the market, in addi- 
tion to giving him a high collateral value, will help.”’ 

The 9cept co'lateral value is for %-inch middling cotton—with pro- 
portionate premiums and discounts for the other grades and staples. 

A contrasting view of the 9cent collateral policy was expressed by 
Mr. Barton, President of the Memphis Cotton Exchange, speaking, how- 
ever, for himself alone. 

Will Not Aid Price 


Mr. Barton said he did not believe taking another million bales off the 
market would affect the price much, one way or the other and that he 
considered it unfair for the Government to give the marginal cotton farmer 
an arbitrary collateral value for his cotton two cents above the market 

ice. 

Tr. sccatts edi te ditviiis dk ‘tik 66 thane Win bein to tie 
his lines using his cotton for collateral at less than the market price. It’s 
not fair to give the man whose past record as a farmer does not entitle him 
to private credit such a great credit advantage from the public treasury.” 

Applicants for seed and crop production loans must state in their appli- 
cations that they cannot get credit from private sources and as the maxi- 
mum loan given is $400 the government source of credit is of little value 
to big planters. é 

If the loans are all eventually repaid, “according to Hoyle,” the col- 
lateral allowance will be of little importance, but the cotton traders in 
general believe—rather cynically—that the small farmers put up just 
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enough cotton with the crop loan offices to cover their loans at the in- 
flated collateral value and sell the rest for cash. 

Eventually, they say, the government may be forced to sell the cotton 
for less than the collateral allowance and will lose heavily, while it will 
be practically impossible to come back on the small farmers for the balance 
with any success. 


From the New Orleans “Times-Picayune’’ of Oct. 6 we 
take the following: 


Granting by the United States department of agriculture Wednesday 
of a moratorium on seed loans to cotton farmers means that more than 
$10,000.000 additional cash will be available to Southern cotton growers, 
according to a statement issued by the American Cotton Co-Operative 
Association here. 

Officials of the A. C. C. A., the statement reads, spent the past week in 
Washington urging the plan under which growers now may put up their 
cotton on a 9-cent a pound basis and extend their loans instead of being 
forced to sell the product to pay off the loans on the present market of 
approximately 6 cents. 

In addition, it was stated, 900.000 bales will be removed from the market 
under the new arrangement, which provides that the cotton placed as 
security shall be held until March 1. 


Sales to Aid. 

“Present prices would have required 1,250,000 bales of cotton to pay 
off the $40.000,000 loaned Southern farmers on crop production,” the 
A. C. OC. A. statement said. ‘On the 9-cent basis, 900,000 bales will be 
set aside as security, leaving more than 300.000 bales to be sold at $30 to 
$35each. Thus, more than $10,000,000 will be made available which, except 
for the timely extension of loans, would have been lost.”’ 

The holding movement, which has strengthened the market materially, 
it was pointed out, will be given added power through the removal of the 
900,000 bales. 

U. B. Blalock, Raleigh, N. C., President of the A. C. C. A., and C. O. 
Moser of New Orleans, Vice-President, who worked for the extension plan 
in Washington, notified the association's headquarters by long-disatnce 
telephone Wednesday that their task had been completed successfully. 


According to Grade, 

Credit will be given for superior grade and staple in valuing cotton 
to secure the loans, and inferior grade and staple will be penalized, it was 
stated. Cotton may be classed for this purpose at any of the co-operative 
classing cffices at more than a hundred points in the cotton States. 

Under the new arrangement. a farmer owing $100 to $135 on the Govern- 
ment loans would turn over three bales of cotton, which would be accepted 
on the basis of 9 cents a pound, or about $45 a bale, and would be held 
subject to the grower’s orders. When sold, anything above the amount 
of the loan and carrying charges would be returned to the grower. 

The 9-cent valuation is for middling white cotton of seven-eights inch 
staple. Differences ‘‘on’’ and ‘off’ this classification were announced 
as follows: Middling three-fourths. 60 off; middling 13-16ths inch, 30 off; 
middling 15-16ths inch, 25 on; middling one inch, 55 on; middling 1 1-16 
inch, 85 on; strict middling seven-eighths inch, 25 on; strict low middling 
seven-eighths inch, 30 off, low middling seven-eighths inch, 75 off, and 
strict good ordinary seven-eighths inch, 125 off. 


— 





Questionnaire of New York Stock Exchange Calling 
For Semi-Annual Condition of Members, Revised 
to Include Data Additional to That Previously 
Required—Reported Designed to Maintain Closer 
Scrutiny of Margins of Customers’ Accounts. 


The questionnaire of the New York Stock Exchange issued 
semi-annually to ascertain the financial condition of broker- 
age firms, had been revised to provide a closer scrutiny of 
the margins of customers’ accounts, it was noted in the 
New York ‘“Times’’ of Oct. 19, which said: 


The revised questionna.re goes into the position of customers’ accounts 
jn great detail Among the new questions is one that reflects the Exchange's 
ruling of last June that 10 points was the minimum adequate margin on a 
short sale. The questionnaire also indicates close supervision of debit 
balances of customers. 

The details asked for in the new questionnaire concerning the position 
of customers are designed to safeguard brokerage firms against granting 
excessive margins. 


The questionnaire follows: 
NEW YORK STOCK EXCHANGE. 


Questionnaire for Registered Member Firms. 

1. Total Bank Balances.—Enter separately, amount of contribution to 

clearing fund of Stock Clearing Corporatin, and deposits with trust com- 
to guarantee cotton contracts, &c. 

2. Total Money Borrowed, and Total Value of Collateral.—Enter 
separately, accounts carried for your firm by other banking or brokerage 
houses, showing debit and credit money balances and market value of 
securities both long and short. State ledger balances and market value of 
sécurities in the following accounts: Stocks borrowed. Stock loaned. Failed 
to deliver. Failed to receive. 

3. Market Value of Negotiable Securities in Box and Transfer Books.— 
Classify as follows: Listed on New York Stock Exchange; market value $5 
per share or Over; market value under $5 per share. Not listed on New 
York Stock Exchange; market value $5 per share or over; market value 
under $5 per share. Do not include the value of any securities in ‘‘safe 
keeping,” nor the value of any securities carried as “‘long”’ if paid for in full 
by customers. 

4. Customers’ Accounts. (All accounts for others than members of the 
firm.)—(a) Ledger debit balances in customers’ accounts—Classify as 

ws: ; 
Te ateh of Gants balensen in anesunte hth ta tat cane ocean 
with market value equal to or more than 125% of the debit balance. (State 
total market value of securities.) 

{I.—Total of debit balances in accounts which in each case have securities 
with market value of 100% or more but less than 125% of the debit balance. 
(State total market value of securities.) 

IlI.—Total of debit balances in accounts in which the market value of 
securities is less than the debit balance in each case. (State total market 
value of securities.) 

IV.—Total of wholly unsecured debit balances. 

(b) Ledger Credit Balances in Customers’ Accounts—Classify as follows: 

I1.—Total of credit balances in accounts having “‘short”’ positions in which 
the “equity” in each case is equal to or greater than 10 points on the number 














2746 


of shares ‘‘short.”’ 
positions.) 

II.—Total of credit balances in accounts having ‘‘short’’ positions in 
which the ‘equity’ in each case is less than 10 points on the number of 
shares ‘‘short.”” (State total market value required to cover ‘‘short’’ positions 
and number of shares ‘‘short.’’) 

IlIl.—Total of credit balances in accounts having ‘‘short’’ positions in 
which ip each case the ‘‘cover’’ value is greater than the credit. (State total 
market value required to cover “‘short’’ positions and the number of shares 
“ghort.*’) 

IV.—Total of “free’’ credit balances. - 

If both “long” and “‘short”’ positions are carried in one account or if such 
positions are carried for any customer in more than one account the ledger 
balance (or net of balances) should be included in its proper classification 
with the total market value of ‘‘long’’ and the total market value of ‘‘short’”’ 
securities given where only ‘“‘long’’ or ‘‘short’’ values are called for above. 

Customers’ accounts with commodity positions (‘‘spot’’ or ‘‘future’’) 
should be so stated as to indicate margin condition with the amount of any 
“undermargined”’ and (or) ‘‘deficit’’ condition stated. 

Customers’ accounts with no ledger balance but with open commit- 
ments, contracts or positions should be stated separately in such manner 
as to indicate clearly whether or not the item is in ‘“‘equity’’ or ‘‘deficit.”’ 

Do not include in answers to Question 4 the value of any securities in 
“safe keeping’ nor the value of any securities carried as ‘‘long”’ if paid for 
ip full by customers. 

5.—Partners’ Accounts. (Including capital accounts.)—Total debit 
balances and total credit balances, also total value of long securities and 
total value of short securities in the following accounts: (a) Partners’ 
individual accounts. (b) Firm investments and trading accounts. (c) Under- 
writings and syndicate participation accounts. (d) Capital accounts. 
(State separately any amounts or valuations requested herein resulting 
from borrowings under subordination agreements or otherwise.) 

6. Profit and Loss Accounts.—Surplus and undivided profits, including 
balances in income and expense accounts (commission, interest, expenses, 
&c.) which will eventually be closed by journalizing to a profit and loss 
account. 

Note.—This question may be answered by giving one net amount, specify- 
ing debit or credit. 

7.—Other Accounts.—State details (ledger balances and value of se- 
curities) of any accounts which have not been included in one of the answers 
to the above questions, entering each account separately. These accounts 
will include Exchange Seats, office furniture and other fixed assets, if 
carried on the books, revenue stamp account, dividend account, &c. 

8. What practice is followed by your firm in complying with that part of 
Chapter XII, Sectioa 4, of the Rules adopted by the Governing Com- 
mittee, pursuant to the Constitution, which declares that—‘‘An agreement 
between a member and a customer . . . does not justify the member in 
pledging or loaning more of such securities than is fair and reasonable in 
view of the indebtedness of said customer to said member.”’ 

9. Contingent Liabilities.—Give brief description, in memorandum form, 
of any contingent liabilities of the firm, that are not included in ledger 
account. Items of this nature may include: ‘‘When Issued’’ contracts; 
(total commitments of customers) (total commitments of firm and partners). 
Accommodation endorsements. Endorsements of puts and calls. Redis- 
counted notes. Participation in any proposition subject to future demands. 

10. Partners’ Accounts in Other Offices.—Have any general or special 
partners of your firm, individually or collectively, any security or com- 
modity accounts or commitments carried by other banking or brokerage 
houses, which are not reflected on your books? 

If so, state debit and credit balances, value of securities long and short, 
and equity or deficit in open commodity contracts. 


General Instructions. 


Do’ Not Place Your Name on the Answers You Submit. 


All answers must be prepared as of the same date (of which you have 
received notice), and be attested by each member of your firm on the form 
enclosed. 


In stating ledger balances, specify debit or credit, and on security val- 
uations, state whether long or short. 


Retain a copy of your answers and keep all working papers and mem- 
oranda covering the answer and the one previous to it, for audit and review. 

Send answers by registered mail in enclosed envelope addressed to 
Committee on Business Conduct, New York Stock Exchange. 


ae 
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Yearly Figures of New York Clearing House Associa- 
tion—Mortimer N. Buckner Re-elected President— 
Benjamin Strong Jr. Succeeds Charles W. Weston 
as Secretary—G. W. Davison Chairman Clearing 
House Committee—Total Transactions This Year 
$205,840,923,153, Compared with $325,518,628,376 
Last Year. 


The re-election of Mortimer N. Buckner as President of 
the New York Clearing House Association occurred at the 
annual meeting of the Clearing House on Oct. 4. Mr. Buck- 
ner is Chairman of the board of trustees of the New York 
Trust Co. A new Secretary of the Clearing House Associa- 
tion was elected at this week’s annual meeting in the person 
of Benjamin N. Strong Jr., Vice-President of the Bank of 
Manhattan Trust Co. Mr. Strong, as Secretary, succeeds 
Charles W. Weston, Vice-President of the Manufacturers’ 
Trust Co. Clarence E. Bacon continues as Manager of 
the Clearing House and Edward L. Beck was re-elected as 
Assistant Manager, and Charles A. Hanna continues as 
Examiner. George W. Davison, President of the Central 
Hanover Bank & Trust Co.. was elected Chairman of the 
Clearing House Committee, succeeding Charles S. MeCain, 
Chairman of the board of the Chase National Bank. The 
full membership of the Clearing House Committee is as 
follows: 


George W. Davison, Chairman; President Central Hanover Bank & 
Trust Co. 
Herbert P. Howell, President, Commercial National Bank & Trust Co. 
Gordon 8. Rentschler, President, National City Bank. 
Percy H. Johnston, President, Chemical Bank & Trust Co. 
- William ©. Potter, President, Guaranty Trust Co. 


(State total market value required to cover “short” 
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The report indicates that the total Clearing House trans- 
actions for the year were $205,840,923,153, this comparing 
with $325,518,628,376 for the previous year. The total 
transactions since the organization of the Clearing House 
79 years ago amount to $7,613,373,223.899. 

The Clearing House makes available the following ex- 
tracts from the Manager’s annual report for the year ended 
Sept. 39 1932: 


The Clearing House transactions for the year have 
been as follows: 








IE. pcncsciranpitnbtidanbstndbdmnndlat $177 .306.295.651.48 
RTA oe gS a ENS en ee ae 28 .534,627 501.13 
Tete . CERIRCNOUE. occ ndecnincdasarondescun $205,840,923,152.61 
The average daily transactions: 
Exchanges......... ris te cipher tnd lacilciaiachcabaet dain aa $583 244.393 .59 
RS cin creme ceeaeenores Oman eee 93 ,863.906.25 
DOE. vic cie rc entre snenbiedere + amine pile $677 ,108,299.84 


Total transactions since organization of Clearing 
House (79 years): 
3a ued ecee sank edna aie $7,005,530 ,919,557.22 





BIRR SERPS a EERE ad SCN At Bs RSS i 607 842 ,304.332.97 

TON ss chs eles os ssid nici oan aha anis tactic ents aa oedema ane $7,613,373 223,890.19 
Largest exchanges on any one day during the year 

CE SOE ica cence make aac eam ewes $1,428,231,746.00 


Largest balances on any one day during the year 
pte SER ae SNE AS Sr oa hae ae 
Largest transactions on any one day during the year 
SR tk SOE a So dk do cs eknaieeanatink cee 
Smallest exchanges on any one day during the year 
SN es I a a tins vo eg as inpe as ge ein art ste hans 
Smallest balances on any one day during the year 
Ci ee SE bb mcd dea bee eee sade 
Smallest transactions on any one day during the year 
Ces TN Ss hela atte Bios eee 
Largest day’s transactions on record (Oct. 31 1929)— 


189,450,188.12 
1,580,349,364.75 
197 ,074,118.68 
40,140,932.44 
237 ,215,051.12 





en se oO eh a ee. Bee okbce $3,853 .040,114.48 
NS. cscs eee a ee bua cd 378,201,061 .08 
Total waetattiots uc Sebi sc sks ccccwndwscs $4,231.241,175.56 
Largest exchanges (Oct. 31 1929)_.....-.---------- $3,853.040,114.48 
Largest balances (Oct. 30 1929)_..---------------- 432,909 546.73 


Transactions of the Federal Reserve Bank of New York: 

$2,122.932,.873.98 
20,.931,2::6,.350.38 
18,808,303 .476.40 


The Association is now composed of 6 National banks, 1 State bank and 
14 trust companies. The Federal Reserve Bank of New York and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 23 institutions clearing direct. 

There are 4 banks and trust companies in the city and vicinity, not mem- 
bers of the Association, that make their exchanges through banks that are 
members, in accordance with constitutional provisions. 


ee 


Number of Branch Offices of New York Stock Exchange 
Members Increased from Sept. 1 to Oct. 1. 


A second consecutive increase in the number of branch 
offices of members of the New York Stock Exchange was 
reported on Oct. 1. The October ‘‘Monthly Bulletin’’ of 
the Exchange reported 1,178 branch offices on that date, 
an inerease of 18 over those open on Sept. 1. The number 
of branch offices open on Sept. 1, which totaled 1,160, was 
the first increase since Aug. 1 1931, at which time there 
were 1,483 branches. 


_ 
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Percy H. Johnston of Chemical Bank & Trust Co 
Returns from European Trip—Views of Conditions 
Abroad. 


Perey H. Johnston, President of the Chemical Bank &’ 

Turst Co. of New York returned Oct. 17 on the SS. Bremen 
of the North German Lloyd Line from a six weeks’ business 
trip to Europe. 
. He found conditions somewhat. improved in Germany, 
with much improvement in sentiment in that country. 
Conditions also seemed better in England and Czechoslo- 
vakia. In Austria and Hungary there are no signs of im- 
provement. France seemed to be getting along in a very 
good way with no outward evidence of unemployment or 
distress 
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Annual Report of President Julian of New York Rubber 
Exchange—Volume of Trading 258,202!14 Long 
Tons—Rubber Restrictions. 


An upward turn in rubber prices, accompanied by an 
expanded volume of business, followed a decline to record 
low levels during the year ended Aug. 31 1932, says John L. 
Julian, President of the Rubber Exchange of New York, in 
his annual report to members presented at the ennual meet- 
ing of the Exchange on Oct. 12. The report says: 

General business conditions continued unfavorable during most of the 
past year, and further declines in crude rubber prices were made; a low 
for all times being reached on June 28 1932, when No. 1 Standard contract 
sold at 2.53c. for July delivery. However, in July there was an upward 


turn and the volume of trading on the Exchange increased; the turnover 
in August being 61,930 tons, the largest for any month since March 1029, 
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in the history of the Ex 

The matter of restriction of “rubber output continued’ to be the subject 
of conferences between British and Dutch interests and their governments. 
However, on March 19 1932 an official statenrent by representatives of the 
British and Netherlands governments announced that after a careful review 
of the situation the British and Dutch governments had been forced to the 
conclusion that under existing conditions it was impossible to frame and 
operate an international scheme which would guarantee effective regulation 
of the preduction and export of rubber. Consequently there still is a 
free and open market with respect to rubber. 

Production and shipments of the British and Dutch Colonies were main- 
tained at practically the former rates until the first half of 1932, when 
the native production in the Dutch East Indies fell off about 43% compared 
with the first half of 1931, while the decrease in native production in 
the British sections was less marked. 

Estate production and shipments in British Malaya and the Dutch East 
Indies show few signs of reaction since abandonment of the restriction 
Proposals. Although tapping on large areas has been stopped, the exports 
of estate rubber from the Dutch East Indies remained at about the same 
level as in 1931 until August, while in British Malaya the estate produc- 
tion was slightly above the 1931 level, which indicates more intensive 
tapping on the remaining tappable areas. 

Consumption in the United States declined further during the past 12 
months, whereas the total foreign consumption during that period somewhat 
exceeded previous levels. 

The principal world stocks of crude rubber increased about 94,000 tons 
from Aug. 31 1931 to May 31 1932. Simce the latter date, there was a 
decrease up to the end of July, with a slight upward turn in August, and 


at Aug. 31 1932 the principal world stocks were about 46,000 tons higher 
than at Aug. 31 1931. 


Volume of trading on the Exchange during the year 
amounted to 258.202% long tons, of which 234.920 long tons 
were transacted in the No. 1 Standard contract, 20.500 tons 
in the No. 1B Standard, 50 tons in the AB contracts, 1.610 
tons in the A contract, and 1,122% tons in the old A contract. 
On the basis of the Standard contracts, prices fluctuated 
between a high of 5.97c., reached on Sept. 11 1931, and a 
low of 2.53c. paid on June 28 1932. During the year 13 
applicants were elected to membership. 


<i> 
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Downey & Co., Philadelphia, Suspended from 
Philadelphia Stock Exchange for Insolvency. 


Downey &.Co., an investment firm with offices in the 
Fidelity-Philadelphia Building, Philadelphia, Pa., on Oct. 13 
was suspended for insolvency by the Philadelphia Stock 
Exchange, according to the Philadelphia ‘‘Record’’ of 
Oct. 14. 

Jeremiah M. Downey, floor member and sole member of the 
firm, was admitted to the Exchange in November 1928, 
it was stated. 
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Volume of Commercial Paper Outstanding as Reported 
to New York Federal Reserve Bank $117,900,000 on 
Sept. 30 as Compared with $108,100,000 on Aug. 31. 

The New York Federal Reserve Bank released the follow- 
ing on Oct. 19: 

Reports received by this bank from commercial paper dealers show a 
total of $117,900,000 of open market commercial paper outstanding on 
Sept. 30 1932. 

On Aug. 31 the volume of commercial paper outstanding 
was reported by the Reserve Bank at $108,100,000. Below 
we furnish a record of the figures since they were first re- 
ported by the Bank on Oct. 31 1931: 


1932. 
eT io aie wen chitin BI47 BOR O08 .. Web: 30. 2 csc dvincons $102,818,000 
Ms Be Dice bie wsewemas JJ. <a. Bhoswiwoanectnee 107.902 ,000 
phe BR eR et 100,400,000 
pO RS ee ae 103 300,000 1931. 
RM Bs alo eakdede’ CST a me Se | ea 117,714.784 
Apett eer ee 107 .800.000: Wov. 30....- cccwnces 173 ,684 384 
ON a i a SOE Ee : BI, Dh wawtendncneo 210,000,000 
— 


First Increase During 1932 Reported in Volume of 
Outstanding Bankers’ Acceptances—Total Sept. 30 
$996,365,078 —Increase of $1,723,339 Compared With 
August 31. 


After a long period of declining bankers acceptance volume, 
the total of bills outstanding, as shown by the survey of the 
American Acceptance Council as of Sept. 30, released 
Oct. 20, increased $1,723,339 over the volume outstanding 
as. of the end of August. Robert H. Bean, Executive Secre- 
tary, American Acceptance Council, in reporting this added: 

While this amount of increase is relatively unimportant when compared 
with the total volume of bills it does indicate the beginping of a seasonal 
use of acceptance credits for crop financing. 

The total volume outstanding at the time of this survey was $683,189,146 
which is $313,175,932 below the figures for Sept. 30 1931. 

An analysis of the classified totals shows the greatest gain to be in 
acceptance credits used to finance the storage of goods and commodities 
in domestic warehouses. This amount increased from $175,160,333 at the 
end of August to $197,657,.284 at the end of September, a gain of $22,- 
496.951. This of course is a purely seasonal performance as agricultural 
products are placed in warehouses subject to trade demand during the 
remainder of the year. 

Acceptances created to finance exports advanced in volume $4,477,149, 
the first increase in export acceptance credits for several months. 

Offsetting these gains in export and warehouse credits was a reduction 
of $16,583,337 in the volume of acceptances based on goods stored in or 
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and 76% of the turnover in March 1928, ‘which was the most active month © 
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shipped between foreign countries. This is the second consecutive sub- 
stantial reduction in the volume of foreign bills, bringing the total down 
$30,839,496 since July 30 1932. 

Bankers acceptances for the purpose of financing imports went “oft 
$2,845,041, domestic shipment acceptances decline $2.487,991 and accep- 
tances for the purpose of creating dollar exchange went off $3,334,392. 

It is particularly encouraging to note that the volume of “foreign bills” 
generally referred to as German credits has now been reduced $105,000.000 
since Sept. 30 1931 and is now considerably less than half the peak volume 
for this type of business. 

Geographically, the current survey reveals only very slight changes in 
the totals reported from the 12 Federal Reserve Districts. The New York 
Federa! Reserve District reported a gain of $1,100,000. As a result of 
the lessened acceptance activity in other districts, in recent months the 
New York territory now bas $547,152,785 out of a total for the entire 
country of $683.000,000. This is compared with $780,000,000 and $996,- 
000.000 at the end of September 1931 thus further emphasizing the con- 
centration of the bill business in the New York District. 

Not in the history of acceptance financing has it been possible for 
producers of commodities in the crop moving time of the year to finance 
their business at so low a cost as at present. The recent reduction in bankers 
bills to %%—%% up to 90 days—the lowest rate on record—makes it 
possible to arrange crop financing at previously unheard of rates. 

The condition of the bill market so far as it affects the supply. and demand, 
continues unchanged with dealers portfolios at record low levels. 

The holding of bills by the large accepting banks continues to account 
for nearly 80% of al! created bills. As of the end of September, accepting 
banks were holding of their own or other banks bills a total of $519,209,122. 
This amount is $54,000,000 less than the total held by these banks as of 
the end of the previous month. Accepting banks of the Second Federal 
Reserve District alone held $392,778,816 at the last month end. 


Detailed statistics are made available as follows 7 
Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 





























Federal Reserve District. Sept. 30 1932. | Aug. 31 1932. | Sept. 30 1931. 
Wisc Ga: eal Gade witnessed $39 587.527 $41,728.586 $81,273.197 
Sos tea ckerGeen} tsp Guoneweent 547.152,785 546,051,620 780,785,075 
Bra ses ese eens aa te eee 12,271.193 11 191.101 17,667,152 
Gita aids Sed a leh 8 10,175,394 10.330 .556 19,262,532 
| Re ey RA a eee 1,359,100 1,418 546 3.655.470 
WR spits coo hae weds eat Raa eae 6,786,035 5,447 .886 7,110,001 
Fee pane ae eke eke cua 39,521,697 40 727.942 50,708,274 
Brin din douigatewgis aa ,346.989 1,343,035 1,831,182 
—_ EREREBE REESE TE SIE 2,309,424 1,662 487 2,678,216 
DE Cocaw concen canacaekeeedaad 1,200 000 1,200,000 600.000 
Tis tid cndncs cates seine ete 1,605, 189 998,154 1,555.594 
Whe ko waidiiakindek pele cee 19,873,813 19,365.894 29,238,385 
ERIE OBE 5 SE: 83,189,146 | $681,465,807 $996 365,078 
a hag 4 - 5S isinaine mlmeeae - eset ane 1. dncasanae 313,175,932 
Be a ee cg EK; * 3 ae see 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Sept. 30 1932. | Aug. 31 1932. | Sept. 30 1931. 
DR 5c oa cbabiaknustae $73,106,387 $75,951,428 | $173,681.770 
Exporta SRE Ts re ee 156,190,631 151,713,482 257,395,744 
Domestic shipments. ___.....---- 14,392,371 16,880,362 27.689 ,635 
Domestic warehouse credits- -. --.-- 197 657.284 175, 160.333 162,478,377 
Dollar exchange_........_------ 7,952,554 11,286,946 36,714,277 
Based on goods stored in or shipped 
heseenn tovelan countries -_ _.._- 233,889,919 250,473,256 338,405,275 





CURRENT MARKET quotaTio — PRIME BANKERS’ ACCEPTANCES 




















OCT. 19 1932. 
Deaiers’ Dealers’ ‘Dealers’ 
Days— Buying Rate.| Selling Rate. | Days— Buying ss: Selling Rate. 
ie eRe es % % Oe % | % 
OB. sesdeesead | % | % Sus sae 1 K 
| ae 5% % OS ET FAS 1 l % 














Liquid Position of New York City Banks at End of 
September—Highest During Entire Depression, 
According to Hornblower & Weeks. 

The liquid position of New York City banks as of Sept. 30 
was 58%, based upon the ratio of cash and United States 

Government securities to total deposits, the highest ratio 


of liquidity reported during the entire depression, according 
to an analysis prepared by Hornblower & Weeks, members 


of the New York Stock Exchange. The firm says: 

Since July the deposits of 15 leading banks have .ncreased over $500,- 
000.000. As of June 30 combined deposits of these banks were $6,929,- 
765,000, as compared with $7,430,374,000 on Sept. 30. Published weekly 
Clearing House figures indicate that the rise in deposits since Sept. 30 has 
continued. Largest increases were: Chase, up $120 millions; National 
City, $61 millions; Guaranty Trust, $74 millions; First National, $58 
millions: Manhattan Trust, $54 millions; Bankers Trust, $50 millions; 
Central Hanover, $30 millions; Chemical Bank, $33 mil'ions. 
































Surplus and 
Capital. \|Undiv.Prof.| Deposits. Liquidity. 

As of Sept. 30 1932— b s s % 
atta? wt PSE Cee ee 25,000,000} 77,007,000} 598,229,000 70 
Bank of New York__..-.------ 6,000,000} 9,134,000} 109,457,000 55 
Central Hanover.......-...-.-- 21,000,000] 70,119,000} 560,525,000 63 
CR ase coc cteccte Mined 148,000,000) 118,335,000} 1,420,221,000 44 
9 Oe Eee ar 21,000,000) 45,641,000} 308,760,000 60 
EE ae 15,000,000} 22,740,000} 219,717,000 62 
(EES OR A RE SOIREE, SEP: 6,000, 3,268,000] 61,948,000 45 
a ee 10,000,000} 85,527,000} 383,200,000 69 
Sree ics ainsi cation aint 90,000,000) 180,830,000) 1,002,027 ,000 67 
a 50,000,000) 75,148,000} 398,249,000 67 
Manufacturers. - - - 32,935.000| 22,126,000} 374,358,000 40 
Manhattan. -.--.-- .|040,395,000| 75,078,000} 4371,317,000 52 
ee a rN 124,000,000} 82,554,000)1,275,275,000 50 
ee TATE TION. cmoncndvdsuen 12,500,000] 22,093,000} 255,714.000 54 
RSE Cara R EERE 8,250,000} 4,385,000 91,377,000 70 

Wee os. ciekiireeds Eee 610 080,000'893 ,985,000'7 430,374,000 58 





a Manhattan Trust Co. deposits. & Manhattan Co. figures as of June 30. 

Despite unprecedented liquidity, bank earnings in the third quarter were 
well maintained, and dividends were covered by a fair margin in most 
instances. At present levels the income yield ranges from 6.90% to 
4.16%, the average being 5.47%. 
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Young Committee Holds Meeting at New York Federal 
Reserve Bank. 


The committee of 12 bankers and industrialists headed by 
Owen D. Young met at the Federal Reserve Bank of New 
York on Oct. 18. From the New York “Journal of Com- 
merce’’ we quote: 

It was the first meeting of the full committee since early summer. 

Eugene Meyer. Governor of the Federal Reserve Board, was in New York 
this week but no statement was issued as to whether or not he attended the 
meeting. It was believed that Walter Teagle of the Standard Oil Co. of 
New Jersey outlined the progress of his Share-the-Work movement and that 
& report was made on the recent questionnaire to large companies on their 
contemplated capital expenditures. The Standard Oil Co. of New Jersey 
and American Telephone & Telegraph already reported on this point. 





Tenders of $252,465,000 Received to Offering of $75,000,- 
000 91-Day Treasury Bills Dated Oct. 19—Bids Ac- 
cepted $75,110,000—Average Rate 0.14—New Low 
Price. 


A record low interest rate (0.14%) is recorded in the sale 
of the 91-day Treasury bills dated Oct. 19, offered to the 
amount of $75,000.00 or thereabouts, an item regarding 
which appeared in our issue of Oct. 15. p. 2593. Tenders of 
$252,465,000 were received for the issue, and the amount 
of bids accepted was $75.110,000. The Treasury Depart- 
ment’s announcement on Oct. 18 of the result of the offering 
follows: 


Secretary of the Treasury Mills announced to-day that the tenders for 
$75.000.000, or thereabouts, of 91-day Treasury bills, dated Oct. 19 1932, 
and maturing Jan. 18 1933. which were offered on Oct. 13, were opened at 
the Federal Reserve Banks on Oct. 17. 

The total amount applied for was $252,465.000. The highest bid made 
was 99.967. equivalent to an interest rate of about 0.13% on an annual 
basis. The lowest bid accepted was 99.960, equivalent to an interest rate of 
about 0.16% on an annual basis. Only part of the amount bid for at the 
latter price was accepted. The total amount of bids accepted was $75,110,- 
000. The average price of Treasury bills to be issued is 99.965. The 
average rate on a bank discount basis is about 0.14% .; 


The previous low record (0.19%) was noted in our issue of 
Oct. 15 (p. 2593) this having been the average price paid for 
92-day Treasury bills offered to the amount of $75,000,000 or 
thereabouts. 


Lp. 
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New Offering of $80,000,000 91-Day Treasury Bills 
Dated Oct. 26. 


A new offering of 91-day Treasury bills, to the amount of 
$80,009,000 or thereabouts, was announced on Oct. 19 by 
Secretary of the Treasury Ogden L. Mills. The new bills 
(which will meet a maturing issue of $83,317,000) will be 
dated Oct. 26 1932 and will mature on Jan. 25 1933. The 
face amount will be payable o1 the maturity date without 
{nterest. The bills are sold on a discount basis to the highest 
bidders. ‘Tenders will be received for the new issue at the 
Federal Reserve Banks or their branches up to 2 p. m., 
Eastern Standard Time on Monday, Oct. 24. The announce- 
ment of Secretary Mills says in part: 


They ithe bills] will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guarantee of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 24 1932, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Oct. 26 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by 

he United States or any of its — 








Veterans’ Cost Chart Cnistecien United States Ex- 


penditures With Those of Allies. 


From Washington a dispatch, Oct. 15, to the New York 
“Times’’ said: 

Visitors at the Capitol since Congress adjourned in July have shown 
more interest in a chart setting forth the comparative costs of veterans’ 
benefits in the United States and Allied nations, than they have in the 
imposing statues and paintings of former members of Congress which 
adorn the corridors of the Capitol. 

This chart was prepared hurriedly during the closing days of the last 
Congressional session for Representative Simmons of Nebraska, who used 
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it in connection with opposition voiced against increased benefits for the 
American war veterans. 


out pencil and paper to copy off data. 
The figures showing the cost of the American veteran as compared with 
those of other Powers engaged in the World War are as follows: 


Men Dead 
obtlized. Wounded. 
I ND cts icseab ness nbn iat aon enn th eniprts as Gnidia whem ton glahinc te 4,757,000 497 
tie cinta isn essen ai i phn ealoanian en dit iva tien a total 13,000,000 6,111,862 
i tac isle eines ah mca db aed nig Gaaay 6,600, 3,000.006 
i si asain hie tie teectbede che nik ice st anlenselinicheaten eae ete to tain 8,410,000 5,623,000 
BN iat sopciraigindbenuinid tan aukinibe wend bins eebceana ea ae 5.615.000 1,597.000 
ip bw deed Rigdeaiiin cnc ttl axithes nine ines kas hulled ae atin aah aad demain hoe 619,636 232.045 
Per Ca: Per Captta 
Thts Year's Men Based on 
Reltef Mobdtlized Dead and 
niry— é tzed. Wounded. 
SE Ds ond: haem oceans demwtiens $860,365,000 $180 $2,668 
iar cags ty acghtinin tes lanaidigieesepaceiaiviaatad 298,690, 22 48 
8 Ra er 174,802,060 26 58 
cde inden oniniemetme thine yy 286,722,000 50 
DE cavnincdbbhndwnatumbinmimmaiinmain 69,853,300 12 43 
Scie dleni ha dlep i asnipaidbloaidadiaaiacaa 61,123,000 98 263 


Representatives of Bonus Expeditionary Force Received 
at White House by President Hoover—Petition of 
Censure for Eviction of Veterans Last Summer 
Presented to Brig.-Gen. Hines. 


A delegation representing the Bonus Expeditionary Force, 
bearing a petition of censure for the forcible eiction of 
veterans last summer and presenting some new demands, 
was received by President Hoover at the White House on 
Oct. 13. With regard thereto we quote the following from a 


Washington dispatch (Oct. 13) to the New York “‘Times’’: 

The petition was not handed to the President, as was originally planned, 
but to Brig. Gen. Frank T. Hines, administrator of veterans’ affairs, who 
was in Mr. Hoover’s private office during the delegation’s visit. Mr. Hines 
promised to give the document his consideration. 

The petition demanded bedding and a daily ration of 15 cents a day for 
unemployed veterans, as well as cash payment of adjusted compensation 
certificates. 

Heading the veterans’ delegation of 12, including two women, was Hoke 
Smith, National Field Commander of the B. E. F., who on leaving the 
White House remarked that his party had been ‘“‘shown every courtesy.” 
He was clearly pleased by the way they had been received. 

Mr. Hoover took occasion during the reception of the visitors to reiterate 
his opposition to ‘‘some” of the B. E. F. objectives and to express pleasure 
at their determination to present future petitions through appropriate 
channels rather than by such means as a new march on Washington. He 
told them also that, as as President of the United States, he could not 
accept a petition censuring that officer. 

Tells of Conference. 

Walter H. Newton, one of the Presidential onmretantan, related for the 
White House what happened at the conference. He said: 

“Commander Smith stated to the President that they wished to pay 
their respects, tender their support, pledge their loyalty to the President 
and the Constitution of the United States. 

“The President expressed his pleasure at that statement and to'd them 
that they would recognize that he disagreed with the point of view of 
some of their objectives; that he had to consider 25.000.000 families in the 
United States in these times of distress as well as members of special groups, 
but that he was glad they had determined to present their proposals to the 
Congress, through the appropriate committees, rather than to repeat the 
scenes that occurred in Washington during last spring and early summer. 

“The President said he was pleased that they were not presenting him 
with the petition which had been reported in the press, as it contained 
statements offc:sive to the dignity of the office of the Presidency and 
he was glad they had decided not to present it at the White House. 

“He said that every group in the United States was free to present its 
views on every public question and they no doubt would be given every 
facility in the expression of their wishes to Congress.”’ 

Mr. Newton added that the petition in question was: not seen by the 
President, as it was passed in an envelope to General Hines. The docu- 
ment was the same as prepared at the recent National convention of the 
B. E. F. at Uniontown, Pa. Besides demanding full cash payment of the 
bonus, it expressed opposition to any legislation tending to cut down vet- 
erans’ allowances, and demanded that immediate steps be taken to issue 
to unemployed veterans billeted in camps at various places ‘“‘underwear, 
uniforms, shits, socks, hats, caps and overcoats,” to lend them cots, 
mattresses and blankets and to provide a food or cash ration allowance 
of not less than 15 cents a day for their care. 

The censure of the President was contained in the last paragraph, in 
which it was resolved: 

“That we, the assembled representatives of the B. E. F. (at Union- 
town) do hereby severely censure you and those of your administration 
who took part in and the means used in the foreceful eviction of the B. E. F. 
from the District of Columbia on July 28 and 29 1932.” 

In the group received by the President were Mr. Smith, Philo D. Burke, 
Maison officer; Robert Dessoff, George J. Spencer, Edgar F. Cornelius, 
medical officer; William E. Jordan, Burns M. Thomas, Fred Allamong, 
Arthur A. Tabb and T. A. Charlton and Mrs. Myrtle F. Crawford and Mrs. 
Geneva N. Frew, nurses. 


Associated Press advices from Washington, Oct. 13, said: 

Hoke Smitn told newspaper men as he left the White House offices to-day 
that his delegation had ‘‘pledged our unswerving allegiance to the Con- 
stitution and the flag." 

The B. E. F. resolution, as handed to newspaper men by Mr. Smith, 
cited an appropriation of $50,000 for the ‘“‘entertainment of French vet- 
erans” and legislation permitting a eee of bed 


ding to the Legion. 
*“*We, the Sots of the B. E. in National convention assembled at 
Uniontown, 


the petition LF “do herewith demand that the same 
nan nae TRY be shown these destitute, honorably discharged World War 

voterans that wes shown our more fortunate comrades in the above-men- 
tioned public laws.’ 

Later in the day Mr. Smith conferred for an hour with General Hines 
and to-night the B. E. F. officer issued a statement saying that the reception 
of his group by the President proved that the organization was not “the 
‘criminal group’ that was so viciously attacked by the Attorney- 
General during the middle of September” and that the severe censure 
mentioned in the resolution presented to General Hines “‘was directed at 
Mr. Hoover the individual” and not at the Chief Executive of the country. 
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President Hoover, in Cleveland Address, in Answering 
His Opponents, Defends Tariff and Other Policies 
of Administration in Dealing with Crisis—Reviews 
12-Point Program—Denies He Employed Cheap 
Chinese Labor in South Africa. 


In an address delivered in Cleveland on Oct. 15, President 
Hoover directed his remarks toward answering criticisms 
of his opponents. To quote from the Cleveland “Plain 
Dealer” : 


The President lashed out unmsparingly at Roosevelt and Garner; at- 
tacked the type of campaign conducted by the enemy; defended the 
acts of his administration, including the Hawley-Smoot tariff bill, and 
as a climax presented in outline a twelve-point program he said he 
had carried cut for the benefit of both laboring men and employers, in 
an effort to overcome the depression, maintain national stability and 
create jobs. . .. 

Mr. Hoover’s address to-night climaxed a long, hard day in which he 
spoke from the rear platform of his special train as it crossed four States 
to throngs estimated by police to more than 100,000. 


Removes Bandage. 

The President had removed the bandage on his hand which he had 
worn since Thursday night when it was cut and bruised while shaking 
hands with 3,000 at a White House reception. . .. 

In discussing the unemployment and wage question, the President out- 
lined this twelve-point program he said he had put into effect since 
the beginning of the depression: 

1—Organization of relief committees to prevent “hunger or cold.” 

2—Labor conference to prevent strikes. 

8—Organizztion of preparatory measures to prevent disaster in time 
of panic or depression. 

4—Public works building program. 

5—The five-day week or stagger systenr of employment. 

6—The Federal Home Loan Banking system. 

7—Maintenance of comparatively high wages in this country. 

8—Insistence of a protective tariff for American industry. 

9—Prohibition of immigration to a minimum. 

10—Retained stability of the American dollar. 

11—Program to restore normal] jobs to workers. 

12—Reduction of armaments to relieve the world of arms burdens. 


Emphatie in Denial. 

Mr. Hoover was particularly emphatic when he discussed Democratic 
charges that he had employed cheap coolie labor while on an engineering 
mission in South Africa. He rapped the desk with his clenched fist as he 
emphasized his points and his voice grew in volume as he denied the 
charge. 

“In my hand I have a copy of the instructions issued by the Democratic 
National Committee to their speakers,” he said. “I find a paragraph 
Teferring to my ‘dark labor record.’ I am glad that is neither pink nor 
red. But they say: ‘First and indelible his early record is clouded 
by his former partnerships which contracted cheap Chinese coolie labor 
in South Afriean mines.’ It goes further with reference to statements 
of Democratic leaders grieving over bis coolie labor and implies that I 
engaged in the slavery of human beings. 

“This calumny has been disproved and denounced time and again. Some 
of my friends have even gone to the extent of digging up the public records 
of 28 years ago, which show thet at the time Chinese labor was im- 
ported into South Africa, I publicly protested on the grounds that high- 
paid skilled labor would do the work more efficiently, and further no 
South African concern with which I was ever connected ever employed 
a single Chinese laborer. 

*“‘But more important than this, I happen to have in the files in Wash- 
ington, from the man who first penned those lies, a statement under 
oath, humbly and abjectly withdrawing them. . . .” 


War Debts. 

In regard to war debts, the President said he had consistently opposed 
cancellatior while “tthe Democratic candidate, to use his own words, pro- 
poses to reduce our tariffs so that out of Europe’s profits through the 
increased trade they would obtain from us Europe would pay us these 
debt annuities.” 

“That is vastly worse than cancellation,” said Mr. Hoover. ‘This 
would take money out of the pockets of the farmer, laborer and business 
man to pay Europe’s debts. In the constructive handling of this question 
I have said that 1 woula favor the utilization of war debts to advantage 
agriculture and labor. Such action bas received support of many leaders 
of labor and agriculture.” 

It was at this point that the President sum=arized his own record in 
this fashion: 

“It is radical in its defense of our people’s interests; it is progressive 
in constructive advancement of our people; it is conservative in main- 
taining the fundamental principles of American life. . . .” 

And in conclusion: 

“No one who has seen this battle as I have seen it, who has watched 
the bright fabric of recovery woven laboriously from day to day, with 
the stout efforts of American faith and confidence in their people, could 
harbor a doubt for the future of this nation. 

“If there shal] be no retreat, if the attack shall continue as it is now 
organized, then this battle is won.” 


In full the President’s address follows: 


I spoke at Des Moines about agriculture. My remarks this evening 
will be largely directed to employment and to the wage and salary earners. 
I propose to review what the administration has done and the measures 
and policies it has in action together with the relation of these policies 
to those of our opponents. As President of the United States, I have 
the duty to speak to workers, but I have also a certain personal right 
to speak. 

When I talk to you to-night about labor I speak not out of academic 
imaginings but from sharp personal experience. I have looked at these 
human problems, not only from the fireside of one who has returned from 
a day’s work with his own hands but I know the problem that haunts the 
employer through the night, desperate to find the money with which to 
meet the week’s payroll. In public service during past years I have 
had to look at these problems from the point of view of the national 
welfare as a whole. 

The people of a free nation have a right to ask their Government, “Why 
has our employment: been interrupted? What measures have been taken 
in our protection? What has been done to remove the obstacles from the 
return of our work to us?” 
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They not only have a right to ask these questions but to have an an- 
swer. I am here to-night to give that answer. 

During the past three years our economic system has received the most 
terrific shock and dislocation, which, had not strong action been taken 
by your Government, would have imperiled the Republic and the whole 
hope of recovery. It has affected business, industry, employment and 
agriculture alike. It is appropriate to repeat that while many of our 
Measures are directed to the protection and assistance of particular groups, 
yet all are in the same boat and all must come to shore together. 

And how are they to get to shore? By listening to those who manifestly 
display a lack of knowledge of the character of the storm and of the 
primary problems of navigation? By boring holes in the bottom of the 
boat? By throwing overboard the measures designed to meet the storm 
and which are proving their effectiveness? 


Declares Smoot-Hawley Tariff Act not factor in depres- 
sion. 


Our opponents have been going up and down the land repeating the 
statement that the sole or major origins of this disruption and this 
world-wide hurricane came from the United States through the wild flota- 
tion of securities and the stock market speculation in New York three 
years ago, together with the passage of the Smoot-Hawley tariff bill, 
which took place nine months after the storm broke. 

I propose to discuss this assertion. 

First. Because it can be proved absolutely untrue. 

Second. Because the United States did not bring this calamity upon the . 
world. The United States is not the oppressor of the world. 

Third. Because it can be demonstrated to be founded upon a complete 
misunderstanding of what has happened in the world. 

Fourth. Because any party which exhibits such a lack of economic un- 
derstanding upon which to base national policies should not be trusted 
with the fate of 25,000,000 American families. They should not be trusted 
to command the battle against the most gigantic economic emergency 
with which our people have ever been confronted, and to bring that battle 
to victorious issue in the re-establishment of the functioning of our 
economic machine. 

This thesis of the opposition as to the origin of our troubles is a wor- 
derful explanation for political purposes. I would be glad, indeed, if 
all the enormous problems in the world could be simplified in such a 
fashion. If that were all that has been the matter with us we could 
have recovered from the depression two years ago, instead of fighting 
ever since that time against the most destructive forces which we have 
ever met in the whole history of the United States—and I am glad to say 
fighting victoriously. 

Nowhere do I find the slightest reference in all the statements of the 
opposition party to the part played by the greatest war in history, the in- 
heritances from it, the fears and panics and dreadful economic catastrophes 
which have developed from these causes in foreign countries, or that they 
may have had the remotest thing to do with the calamity against which 
this Administration is fighting aay and night. 

The leaders of the Democratic party appear to be entirely in ignorance 
of the effect of the killing or incapacitating of 40,000,000 of the best 
youth of the earth, or of the stupendous cost of war—a sum of $300,000,- 
000,000, or a sum neariy equa] to the value of al] the property in the 
United States, or the stupendous inheritance of debt, with its consequent 
burden of taxes on scores of nations, with their stifling effect upon re- 
cuperation of industry and commerce or paralyzing effect upon world com- 
merce by the continued instability of currencies and budgets. 

Democratic leaders have apparently not yet learned of the political 
instability that arose all over Europe from the harsh treaties which ended 
the war and the constant continuing political agitation and creation 
of fear which from time to time paralyzed confidence. They have ap- 
parently never heard of the continuing economic dislocation from the 
transfer on every frontier of great masses of people from their former 
economic setting. 

They apparently have not heard of the continuing dislocation of the 
stream of economic life which has been caused by the carving of twelve 
new nations from three old empires. These nations have a rightful aspira- 
tion to build their own separate economic systems; they naturally have 
surrounded themselves with tarifts and other nationa] protections and 
have thereby diverted the long-established currents of trade. I presume, 
however, that if our Democfatic leaders should hear of these nine new 
tariff walls introduced into the world some fourteen years ago they 
oe lay them at the door of the Smoot-Hawley bill passed twelve years 

ter. 

They apparently have not heard of the increase of standing armies of 
the world from two to five million men, with consequent burdens upon 
the taxpayer and the constant threat to the peace of the world. 

Democretic leaders apparently ignore the effect upon us of the revolu- 
tion among 300,000,000 people in China or the agitations among 300,- 
000,000 people in India or the Bolshevist revolution amongst 160,000,000 
people in Russia. They have ignored the effect of Russia’s dumping into 
the world the commodities taken from its necessitous people in a desperate 
= ot secure money with which to carry on—shall I call it—a new 

The Democratic leaders apparently have never heard that there hag 
been gigantic overproduction of rubber in the Indies, of sugar in Cuba, 
of coffee in Brazil, of cocoa in Ecuador, of copper in the Congo, of lead 
in Burma, overproduction of zine in Australia, overproduction of oil 
from new discoveries in the United States, Russia, Sumatra, and Venezuela ; 
and likewise the effect of the introduction into the world of gigantic areas 
of new wheat lands in the Argentine and in Canada; new cotton lands 
in Egypt. In each and every case these enormous overproductions, far 
beyond consumption even in boom times, have crashed into the immutable 
law of supply and demand and brought inevitable collapse in prices and 
with it a train of bankruptcies and destruction of buying power for 
American goods. 

They appear rot to recognize that these forces finally generated eco- 
nomie strangulations, fears and panic, the streams of which precipitated 
another long series of world-wide disasters. 

The Democratic leaders apparently never heard that there followed 
revolutions in Spain and Portugal, Brazil, the Argentine, Chile, Peru, 
Ecuador, Siam, with attempts at revolution in a dozen other countries, 
resulting in their partia) or practica) repudiation of debt and the constant 
decrease in buying power for our goods. 


Series of Collapses Abroad. 


They seem not to know that the further accumulation of all these 
causes and dislocations finally placed a strain upon the weakened economic 
system of Europe until one by one they collapsed in failure of their gold 
standards and the partial) or tota} repudiation of debts. They would hold 
the American people ignorant that every one of these nations in their 
financial crises imposed direct or indirect restrictions on the import of 
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goods in order to reduce expenditures of their people. 
“reprisals” against the Smoot-Hawley tariff bill. kee 
They apparently have never heard of the succeeding jeopardy in whic 
our nation was put through these destructions of world commerce, or 
the persistent dumping of securities into the American market from these 
panic-stricken countries ; the gigantic drains upon our gold and ex- 
change, or the consequent fear that swept over our people, causing them 
to draw from our bank resources $1,500,000,000, all of which contracted 
credit, resulted in demand for payment of debts right and left and thwarted 
yery effort for industrial recovery. 
wyet,, in the very face of all these tremendous facts, our Democratic 
friends leave the impression with the American people that the prime 
cause of this disaster was the boom in flotations and stock prices and a 
all increase in American tariffs. ' 
” oa an impression is unquestionably sought by the Democratic candi- 
hen he says: 
mae bubble. burst first in the land of its origin—the United States. 
The major coilapse abroad followed. It was not simultaneous with ours.” 
I do not underrate the distressing losses to millions of our people or 
the weakening of our strength from the mania of speculation and flota- 
tion of securities, but I may incidentally remark that the State Govern- 
ments have the primary responsibility to protect their citizens in these 
matters and that the vast majority of such transactions originated or took 
place in the State of New York. 


Origin of Depresston. 


But, as to the accuracy of the statement I have quoted, I may call 
your attention to a recent bulletin of the highly respected Nationa] Bureau 
of Economic Research, in which it is shown that this depression in the 
world began in eleven countries, having a population of 600,000,000 people, 
before it even appeared in our country, instead of the bubble having ‘‘first 
burst in the United States.” Their report shows that the depression in 
eight other countries, with a population of another 600,000,000 people, 
started at the same time with ours. In fact, the shocks from the con- 
tinued economic earthquakes in these other countries carried our prices 
far below the values they would otherwise have sunk to, with all its 
train of greatly increased losses, perils and unemployment. 

Our opponents demand to know why the Governmental leaders or 
business men over the world did not forsee the approach of these disin- 
tegrating forces. That answer is simple. The whole world was striving 
to overcome them, but finally they accumulated until certain countries 
could no longer stand the strain, and their people, suddenly overtaken by 
fear and panic, through hoarding and exporting their capital for safety, 
brought down their own houses and these disasters spread like a prairie 
fire through the world. No man can forsee the coming fear or panic, or 
the extent of its effect. I did not notice any Democratic Jeremiahs. 

So much for the beginnings and forces moving in this calamity. 

I now come to the amazing statements that the tariff bill of 1930 has 
borne a major influence in this debacle. 

I quote from the Democratie candidate: 

“The Hawley-Smoot tariff is one of the most important factors in the 
present world-wide depression.” 

“Tt has destroyed international commerce.” 

“The tariff has done so much to destroy foreign trade as to make 
foreign trade virtually impossible.” 

I shall analyze the accuracy of these statements not only because I 
should like to get before my countrymen a picture of the lack of under- 
standing which. the Democratic party has of world trade, but also for the 
further reason that it is of vital importance to labor that, as our op- 
ponents have this obsession, it means that if they are intrusted with con- 
trol of our Government they intend to break down the protective tariff, 
which is the very first line of defense of the American standard of living 
against these new forces. 

It requires a collection of dull facts to demonstrate the errors in these 
bald assertions by Democratic leaders. 

At the beginning I may repeat that this tariff bill was not passed until 
nine months after the economic depression began in the United States and 
also not until twenty other countries had already gone into the depres- 
sion. 

The Democratic party seldom mentions that 66% of our imports are 
free of duty, but that is the fact. From half to two-thirds of the trade 
of the world is in non-dutiable goods—that is, mostly raw materials. 
Another part is in luxuries, upon which @ll nations collect tariffs for 
revenue; another part, and probably less than two-thirds of the whole, is 
in competitive goods so far as the importing nation is concerned and 
therefore subject to protective tariffs. 

The trade of the world has distressingly diminished under the im- 
pact of these successive dislocations abroad. But the decrease is almost 
exactly the same in the free goods everywhere as in the dutiable goods, 
That is the case in the United States. If the Smoot-Hawley tariff reduced 
our imports of dutiable goods, what was it that reduced the two-thirds 
of non-dutiable goods? 


They call these 


Tariff Duties. 

Tf we explore a little further we would find from the Tariff Commis- 
sion that the total duties collected in a comparable year represent 16% 
of the total imports, this being an increase from 13.8% of the previous 
tariffs. In other words, the effect of the new tariff shows an increase of 
2.2%. This is the margin with which they say we have pulled down 
foreign Governments, created tyrannies, financial shocks and revolutions. 

I may mention that upon the same basis the McKinley duties were 23% ; 
the Dingley duties were 25.8%; the Payne-Aldrich duties were 19.3% of 
the whole of our imports—all compared with the 16% of the present 
tariff—and yet they produced in foreign countries no revolutions, no 
financial crisis, and did not destroy the whole world, nor destroy American 
foreign trade. 

And I may explore the facts still further. The five-year average of 
the import trade of the United States before the depression was about 12% 
of the whole world import trade. Thus they would say that 2.2% in- 
crease applied to one-eighth of the world’s imports has produced this 
catastrophe. 

I can explore this in still another direction. I remind you thet we 
levy tariffs upon only one-third of our imports. I also remind you that 
the actus] increases made in the Smoot-Hawley act covered only one- 
quarter of the dutiable imports. I may also remind you that our im- 
port trade is only one-eighth of the import trade of the world. So they 
would have us believe this world catastrophe and this destruction of foreign 
trade happened becaure the United States increased tariffe on one-fourth 
¢ a a of the world’s imports. Thus we pulled down 
the world, so they tel] us, by increasing on goods 
Oe ceria by the world. . nd ae 

may explore the responsibility of the tariffs still further. M: 
opponent has said that it “started sich a drain on the gold reserves of 
PrincPal countries as to force practically all of them off the gold 
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Europe’s Gold Holdings Increased Following Passage of Smoot-Hawley 
Tariff Bil. 

At Des Moines I defended the American people from this guilt. I pointed 
out that it happens there had been no drain of gold from Europe, which is 
the center of this disturbance, but, on the contrary, that Europe’s gold hold- 
ings have increased every year since the Smoot-Hawley tariff was passed. 

My fellow citizens, I could continue for hours in an analysis of mistaken 
statements and misinformation from the opposition. But I assure you that 
this country is not to blame for the catastrophes that have come on the 
world. The American people did not originate the age-old controversies 
of Europe. We did not inaugurate the World War or the panics in Europe. 

No, my friends, the increase of duties collected by the United States 
by 2.2% calculated on all the goods we import did not bring about the 
debacle in the world. If every country in the world were to increase the 
duty upon their imports by 2.2% to-morrow, but if at the same time they 
would also adopt domestic policies which would bring about release of the 
energies and progress of their people—if they would maintain peace and 
good will toward their neighbors—if they would support confidence in the 
world, then the world’s, as well as our own, international commerce would 
thrive an4 boom beyond any dimensions that we ever dreamed of. 

I dwell on this point not only because I believe it is important to correct 
current misstatements of our opponents, but because the policies of our 
opponents are founded upon misconceptions of the utmost gravity for the 
future of the United States. If it were not a matter of such utter gravity 
for the future of the United States I should treat them not in a@ sense of 
seriousness but in a sense of humor. There is a vital determination before 
the American people as to whether there shall be placed in power over the 
destinies of 120,000,000 of people a party which so lacks a penetration 
into the forces active in the world and the dangers and responsibilities 
that arise from them. 

Policies of Administration. 

I now wish to examine the record and policies of the present Adminis- 
tration in their relation to our wage and salary earners, for that record 
is made. There are 12 major measures and policies which we have put into 
action. They speak louder than any promises. 


Relief. 


1. My first concern in dealing with the problems of these times, while 
fighting to save our people from chaos and to restore order in our economic 


. life, has been to avert hunger or cold amongst those upon whom these blows 


have fallen with heartbreaking severity—that is, the unemployed workers. 

In the fall, 1931, we mobilized again, through co-operation with Gover- 
nors and local communities, all the associations and agencies in the United 
States and carried a victorious battle over the winter of 1931-32. 

Still again during the last few weeks I have co-operated with the great 
national agencies in the remobilization of the voluntary forces of the 
country for an attack on the forthcoming winter. 

But, fearing that the resources of individuals of the local communities 
and States were being exhausted, I settled with the Congress an authority 
to be given to the Reconstruction Finance Corporation to loan a total of 
$300,000,000 to those States whose needs might be found greater than the 
voluntary associations and local authorities could provide. 

I had great difficulties with Democratic leaders to prevent this being 
made a pork-barrel operation rather than based upon need. Under that 
authority many millions have already been provided. We have provided, 
in additior, large quantities of wkeat and cotton for their aid. There should 
be no fear or apprehension at any deserving American fireside that starva- 
tion or cold will creep within their doors to menace families and loved ones 
over the forthcoming winter. 

With these three years of unceasing effort in relief and by the patriotic 
service of our citizens and local communities and public officials, the 
stimulus and mobilization that we have been able to give through the 
use of the Presidential office, we present to the world a record unparalleled 
in any other nation. 

That is a record expressed in technical terms, yet interpretable in sheer 
human sympathy. That record is the information furnished to me constantly 
by the Surgeon-General of the Public Health Service, which shows, down 
to this latest moment, that the adult mortality, infant mortality, are at 
the lowest rate on record, and the general health of the American people 
is at a higher level to-day than ever before in the history of our country. 
I know that there are exceptions and that there is suffering which always 
arises in communities where their organization is less efficient than it 
should be. Even so, no such record could be established if the nation’s 
unemployed were starving and without shelter. Yet some say that things 
could not be worse. Had these actions not been taken they would be a 
thousand times worse. 

Measures in Behalf of Labor. 

2. In November 1929 I assembled in Washington representatives of the 
leading employers, together with representatives of organized labor, and 
here we developed certain plans for dealing with this emergency. I 
believe this can be truly said to have been the first time in history that the 
Government has taken the leadership in securing an understanding between 
industry and labor of the complete mutuality of their interest in the face 
of nationa] danger. 

We worked out on that occasion many purposes. The first was to uphold 
the standards of real wages. The second was to uphold the buying power 
of our working people until the cost of living had diminished. 

The third was to prevent that thing which had happened in every previous 
depression in our history, and that was an immediate attack upon wages 
as a basis of maintaining profit. 

This proposal had the sympathetic support of the employers of the 
country and for nearly two years they maintained the standard of wages 
in the United States. They maintained them in the face of disappearing 
profits. As the depression grew more severe there have been readjustments, 
but these readjustments have come about by agreement between employer 
and employee after profits were exhausted and the cost of living had been 
reduced. 

As a result of these efforts we have had the astonishing spectacle of a 
country in which there have been less strikes and industrial conflict, with 
all their bitterness, than even in normal times. 

The fourth of these undertakings made on this occasion was that the 
employers, faced with the necessity for reducing staffs, would stagger their 
employment. Instead of discharging a portion of workers into complete 
disaster, they would spread the remaining employment over the whole of 
their employees. That has been done on a wide scale in the manufacturing 
industries, and millions have continued with some income who otherwise 
would have been destitute. 

At a later date I secured the establishment of a definite organization 
which has been engaged for many months in the conduct of a campaign 
throughout the country for the adaptation of these principles to office and 
service institutions. This has already resulted in much expansion of 
employment and relief of distress in those occupations. 

The fifth of the undertakings made in 1929 was that manufacturers, 
railroads and utilities would expand their construction of new equipment 
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beyond their present needs in order to maintain employment to the utmost 
of their capacity. 

A vast sum of money was expended in these directions during the first 
year of the depression. Some months ago I secured the interest of employers 
in organization of a new campaign to replace obsolete equipment and 
machinery. This also will result in expansion of employment. 

As I have said, when history records this depression it will record no 
brighter chapter in the whole history of the United States than the approach 
to this problem by both employers and leaders of labor in humanity and a 
sense of social responsibility. To them I pay high tribute. In the face 
of these actions and these results, let no man say that it could not be 
worse, 

If it had not been for these actions this country would have been fired 
with the flames of bitterness and conflict between workers and employers, 
millions more would have been without jobs, wages would have been reduced 
far below their present levels. 


Public Works. 


3. Day before yesterday my opponent announced a plan “to set up in 
times of prosperity what might be called a nest egg, to be used for public 
works in time of depression.” He says “that is a policy which we should 
initiate when we get back to good times.”” He advances this apparently 
as a brand-new idea. Now, it will doubtless surprise him to learn that 
the eggs nave not only been laid but have hatched. 

He either ignores or is ignorant of the fact that as far back as 1922, in 
our unemployment conference of that year, under ny chairmanship, we 
developed the idea of making use of public works to assist in the stabilization 
of employment in times of depression and laid the foundation for its 
operation. 

Upon the breaking out of this depression in November three years ago, I 
announced that not only would the Federal Government speed up its public 
works, but I requested the States and municipalities to do likewise. 
During the year 1930 we not only maintained these types of construction 
work, but stimulated it to above normal, to an amount of $500,000,000 to 
$800,000,000. The wide extent and pressure of the depression, however, 
rapidly cut into the construction work of many States and municipalities. 
We, however, have held Federal construction work up to three times its 
normal. By the end of this fiscal year we will have expended nearly 
$2,400,000,000 of Federal money on construction and maintenance work 
since the depression began. Do you not think things could have been worse 
if these policies had not been adopted? 

There has proved to be a limitation, however, on this, and that limitation 
is that the Federal Government should not and must not undertake projects 
which are not of productive value to the community and must not extend 
its liabilities beyond its ability to maintain a balanced budget. 

To take money from the taxpayer and thus decrease his ability to employ 
people himself, and to put it into public works which will never make a 
real return to the public, is a waste of national wealth and an actual 
destruction to employment. 

Notwithstanding the fact that the Federal Government was carrying a 
burden of $700,000,000 of public works per annum—the utmost that its 
Tesources permitted—the Democratic Vice-Presidential candidate intro- 
duced, in May of this year, and secured the passage of a bill in the Demo- 
cratic House of Representatives calling for $1,200,000,000 more of public 
works. The expenditure of these sums meant the unbalancing of the budget ; 
it meant the destruction of governmental credit. 

But far worse than this, the works upon which it was intended to expend 
this money were of typical pork-barrel character. In that bill were 3,500 
different projects, scattered in every community in the country. One list 
alone would have imposed a maintenance charge on the Government of 
$15,000,000 a year, as against a perfectly efficient service now costing 
$3,000,000 a year. 

Lists of the projects in different Congressional districts were distributed, 
in the hope that they would appeal to the cupidity of those districts and that 
I would be forced into the embarrassment not only of appearing to oppose 
my own policy of speeding up public works, but of depriving thousands of 
towns and villages of the expenditure of Federal money and myself of 
votes in this election. 

It is a good thing to have a fire in the grate to warm the house, but 
it is a bad thing to set the house on fire in order to warm your hands. 

The Democratic candidate for Vice-President still advocates that bill. 
He proposes to introduce it again in the next session. He proposes it 
as a part of the policies of the Democratic party. But, with the responsi- 
bility of the President of the United States, I propose to continue my 
opposition to it. 

4. Eight months ago I requested certain of the engineering associations 
to investigate the possibilities of aid from the Government by way of loans 
to stimulate construction of public and private works of reproductive 
character—that is, works that would earn repayment of capital and interest 
but that were halted from lack of credit. As a result of the ventilation of 
these ideas, the Reconstruction Finance Corporation was authorized to 
make such loans up to $1,500,000,000 for such works. 

Already the Corporation has authorized the starting of works the ultimate 
cost of which will exceed $400,000,000. The installation of these works 
will be productive in living for literally thousands of families. 


Shorter Work Week. 

5. It is obvious that, in addition to the great dislocations which we 
had received by the demoralization of governments and markets abroad, 
there was also another economie force moving for which there must be a 
remedy. That was the so-called technological unemployment. In plain 
terms, our inventions of lavor-saving machinery have outrun our discoveries 
of new commodities and new services upon which to absorb the men thus 
discharged from the older industries. 

In order to bring the Government into line with these facts, upon my 
recommendation to Congress the shorter hours were applied effectively to 
Government service in order that we should spread Government employment 
over the largest possible numbers and yet decrease Government expenses. 


Federal Home Loan Banks, 

6. There is an agency of protection which we have created which has 
been near to my heart over many years. That has been the establishment 
of better opportunity for our people to purchase their own homes and to 
have a chance to keep themr when they have undertaken this great 
step in life. 

In November of last year I propounded a plan for a national system of 
home loan banks. These banks were for the purpose, with the temporary 
assistance of the Government, of mobilizing the resources of building loans, 
savings banks and otter institutions devoted to home ownership to enable 
them to borrow collectively on more favorable terms from the investor, 
— to assure to the borrower long-term payments at more reasonable 
ra 

The literally thousands of heart-breaking instances of inability of working 
people to attain renewal of expiring mortgages on favorable terms, with 
the consequent loss of their homes, have been one of the tragedies of this 


Financial Chronicle 





2751 


depression. Had the Democratic House of Representatives acted upon this 
measure at the time of its recommendation, we would have saved hundreds 
of thousands of these tragedies. 

I finally secured the passage of that bill through the Congress. Those 
banks will be operating by the end of this month. The system is not as 
perfect as I should wish, yet it has already had one immensely beneficial 
effect, and there will be others. The anticipation of its aid has largely 
stopped foreclosing on homes, and with its operation it should enable every 
man who wants to make a fight to hold on to his home an opportunity 
to do so. 

And there is another purpose in setting up this new institution. Despite 
the tendency of the people in some communities to huddle in depression, 
and therefore to create many vacant dwellings, yet there are other com- 
munities where people to-day wish to build homes but cannot do so because 
they cannct borrow a portion of the cost. These institutions, by furnishing 
this capital, will give renewed employment to many thousands of people. 


High Wages Advocated. 

7. I have for many years advocated high wages as the economic basis 
for the country. That is the road to economical production and high 
consumption of products of the farm and factory. 

Those who say that things could not be worse speak without knowledge 
of what has happened in other countries which have gone through this 
cataclysm. In order to show you what the rates of wages are in the 
United States compared with other countries I have this week secured 
through the Department of Commerce a calculation on a basis which I have 
used before for purposes of illustration. The actual wages in terms of the 
currencies of other countries are difficult to compare. We must find a 
common denominator. 

If we say that 5% of butter and 95% of flour form the basis of that 
useful mixture called ‘‘bread and butter,” then the weekly earnings in each 
country would buy at retail in those countries the following totals of 
this useful compound: 


WEEKLY WAGES IF APPLIED TO THE PURCHASE OF “COMPOSITS 
POUNDS OF BREAD AND BUTTER” AS OF OCTOBER 1932. 




















Ratlway Car- Elec- Coal Day 
Country. Engineers.| penters. | trictans Miners. | Weavers. | Labor. 

United States....| 1,069 1,064 1,300 734 565 393 
United Kingdom_ 342 253 276 223 161 184 
Germany ~...-.--- 271 176 169 162 120 106 
France. ......-- 246 183 164 123 86 86 
Belgium... ....- 288 228 240 180 199 160 
BE acct oewe 275 118 149 70 67 85 
SOI «octets 131 86 90 57 31 55 











Let no man say it could not be worse. 


Protective Tariff. 

8. I wish for a moment to return to the tariff. There is no measure in 
the whole economic gamut more vital to the American workingman and 
the farmer to-day than the maintenance of a protective tariff. I stand 
on that principle of protection. 

Our opponents ate opposed to that principle. They propose ‘‘a com- 
petitive tariff for revenue.”” They propose to do this in the face of the fact 
that in the last year currencies of competing nations have depreciated by 
going off the gold standard and consequently wages have been lowered in 30 
competing countries. 

This is a flat issue which every farmer and workman in the United 
States should consider from the point of view of his howe and his living. 

That it is the intention of the Democratic candidate to reduce the tariff— 
on all commodities—must be clear from these typical expressions in respect 
to the present tariff used in this campaign: ‘‘Wicked and exorbitant 
tariff’’ ; “its outrageous rates”; ‘‘almost prohibitive tariffs” ; ‘‘the notorious 
and indefensible Smoot-Hawley tariff’; ‘the excessive rates of that bill 
must come down”; “until the tariff is lowered’; ‘‘our policy calls for 
lower tariffs’’. 

Do you want to compete with laborers whose wages in their own money 
are only sufficient to buy from one-eighth to one-third of the amount of 
bread and butter which you can buy at the present rates of wages? That 
is a plain question. It does not require a great deal of ingenious argument 
to support its correct answer. 

It is true we have the most gigantic market in the world to-day, sur- 
rounded by nations clamoring to get in. But it has been my belief—and 
it is still my belief—-that we should protect this market for our own labor; 
not surrender it to the labor of foreign countries, as the Democratic party 
proposes to do. 

Prohibition of Immigration, 

9. In order to hold the jobs we have for our own people and to prevent 
further additions to our unemployed and thus prevent further burdens upon 
our communities, I have by administrative order practically prohibited all 
immigration from every quarter of the globe except the relatives of our 
residents. 

It has reduced the numbers of people coming into the United States 
seeking employment to less than those who are departing. That order was 
issued two years ago. 

Had the net immigration taken place since the date of that order, which 
took place in the two years previous, we would have had 400,000 jobs 
taken from our people or had just that many persons added to our unem- 
ployed. That might have been worse. 


Preservation of Integrity of American Dollar. 

10. There is nothing in which the American workman is more concerned 
than in preserving the integrity of the American dollar. The Democratic 
party has at various times, and specifically by the passage of the Patman 
Bill by the Democratic House of Representatives, on June 15 last, endeavored 
to undermine the integrity of the American currency through the issue of 
$2,300,000,000 of greenbacks—harking back to the disastrous experience 
of 60 years ago. 

If any of you will study what happened in Germany, or France, or 
Austria, or any other European country when they resorted to these 
measures in order to meet their immediate difficulties, you will find that 
the major hardship fell upon the working people. 

There was a tinre when the value of the German mark was five to the 
dollar. They tried this plan of relief. 1 have in my desk a five-million- 
mark note which before the entrance into these processes would have been 
worth one million dollars, and yet which I bought for actually one dollar. 
The effect of their experiment was a subtle and steady reduction of real 
wages, right and left. 

We have fought a great battle to maintain the stability of the American 
dollar, the stability of its exchange, in order that we might protect the 
working people of the United States. 


Problem of Restoring Normal Jobs. 
11. Over and above and of infinitely more importance than all these 
measures I have mentioned is the problem of restoring the great mass of 
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normal jobs in the country. Emergency jobs have helped enormously, but 

the normal jobs as the permanent dependence of the worker. Emergency 
will never heal the depression. 

wg Pool the normal jobs lie in the production and distribution of goods 

and services; in other words, the factories, the mills, the mines, the rail- 

ways, the public utilities, the stores, the offices. 

And every part of this mechanism is lubricated by what we call credit. 
That is, the ability of the manager of a business to borrow money to buy 
his raw materials and to pay his labor. This credit is the very lifeblood 
of this whole structure. It is the lifeblood of jobs. If credit fails, the 
enterprise dries up; it withers or it dies. And jobs decrease or disappear. 

And what is the source of credit? The savings of the people themselves. 
These are gathered in a myriad of tiny rivulets of their deposits in the 
banks, their premiums to life insurance companies, their dues to benevolent 
fraternal organizations, their payments to building and loan associations, 
and a score of other ways. 

These rivulets in total volume are a mighty river. Their waters are 
stored in credit reservoirs. These are the banks, mortgage companies, the 
insurance companies, investments in the services of industry and business. 

Thus credit is born of the people themselves. What the people give, 
the people can take away. The reservoirs of credit are built upon the 
confidence of the people in them. Fear is death to credit. 

When the great economic earthquakes abroad struck directly at the 
credit structures of those foreign countries, the shocks reverberated to us. 
I have already said foreigners dumped their securities here at panic prices 
and demanded gold in payment. They claimed their deposits from American 
banks. ‘Ibey demanded cash for all goods they had sold us. Our own 
people, in fear, drew out $1,500,000,000 of their savings from our own 
banks. 

Thus credit began to dry up. The managers of business turned in vain 
for the accustomed loans to buy raw materials and to pay their labor. 

Beyond all this contraction of credit was the fear and panic through 
the world, spreading its destruction into the United States. It imperiled 
the institutions in which were the savings of every fireside—bank deposits 
or insuratce policies or investments. 

In this contraction of credit lay dangers to every one who owed money, 
for upon demand for immediate payurent he was compelled to sell his 
property in a limited and vastly depreciated market and so was threatened 
with ruin. 

Faced with these unprecedented perils, we took unprecedented steps. We 
refused to allow these destructive forces to run their course to chaos and 
ruin. We organized the co-operation of the community; we thrust the 
strength of the Government as a shield before the people as has never been 
done before in the history of all time. 

I have referred to these gigantic measures on other occasions. I will 
not take vour time to again describe the weapons and instrumentalities we 
have brought to bear in this battle. We created them, and we created 
them to preserve your savings deposits, your insurance policies; to protect 
you from foreclosure on your homes. . 

We did it to hold for you the jobs you have and, finally, to recover the 
ground lost in the battle and restore the jobs which have been lost. It 
has been a battle with inevitable casualties, but that battle is now being 
won. Credit is being expanded, and normal jobs are coming back. 

These agencies are working day and night. They are producing results. 
September alone shows an increase of 3.6% in employment for the whole 
country. If these policies shal] be uninterrupted, if we shall hold the 
financial integrity of the United States by maintaining a balance in our 
budget, these measures and the courage and industry of our people wil] bring 
back our economic system a long way toward its normal functioning and 
the restoration of our people to their jobs. 

Let no man say that things could not have been worse. Without these 
many measures, things woula have been so much worse that to-day would 
look like prosperity in retrospect. 


Reduction of Armaments. 

12. It must be clear to you and cleur to the country that a major part 
of the shocks and dislocations which have brought this destruction are of 
foreign origin. They are not of American making; but by the fact that we 
have suffered from them it is implied that labor and agriculture have a 
fundamental interest in securing greater stability abroad. Our self- 
containment is such that we can build back a long way on our own 
resources. But if it is possible to improve the internal stability of other 
nations, It would at once allow them to relax their emergency restrictions 
against exchange and the import of commodities; it would allow them to 
return to stable currencies and enable the world to be free from political 
shocks—all of which build for American markets, for the American farmer 
and for American labor. It would protect the American worker and farmer 
and business man from the rising flood of goods due to depreciated curren- 
cies and lowered standards of living. To this major end, which means work 
for our unemployed and increased prices for our farmers, we have given 
great devotion over the past year. 

As the first direction to strike at the root of such evils I have proposed 
that the armaments of the world should not only be cut by one-third but 
that the weapons and methods in use should be so altered as to increase 
the power of defensive weapons and decrease the power of offensive 
‘weapons. 

We not only thereby seek to remove fear and political shocks, but the 
substantial acceptance of this proposal would save the United States over 
$200,000,000 annually, and through savings of taxation in European coun- 
tries would increase their buying power by probably a billion dollars a year. 
It would reiease a thousand energies among their people. 

Further, we have taken part in the development of a world economic 
conference to be held later in the year to consider a multitude of monetary 
and other economic questions which will reduce the obstacles to recovery. 


War Debts. 

In this connection, with all these problems, the European war debts to 
the United States constantly arise. I have consistently opposed cancella- 
tion of these debts.. The Democratic candidate, to use his own words, 
proposes to reduce our tariffs so that out of Europe’s profits through the 
increased trade they would obtain from us Europe would pay us these debt 
annuities. That is vastly worse than cancellation. This would take money 
out of the pockets of the farmer, laborer and business man to pay 
Europe’s debts. 

In the constructive handling of this question I have said that I would 
favor the utilization of war debts to advantage agriculture and labor. 
Such action has received support of many leaders of labor and agriculture. 

I am confident that in these policies which we are proposing in building 
up in these three directions—that is, disarmament, economic stabilization 
of the world, and the proposed use of these debts to secure the ends I have 
mentioned—I believe we can confidently hope to promote more rapid 
Merete and that we can greatly safeguard ourselves from future economic 

8. 

And that is the record of organization and measures in aid to labor. 

It is radical in its defense of our people’s interests; it is progressive in 
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constructive advancement of our people; it is conservative in maintaining 
the fundamental principles of American life. 


Chinese Coolie Labor. 

I should like to digress for a moment to a more personal matter. In my 
hand I have a copy of the instructions issued by the Democratic National 
Committee to their speakers. I find a paragraph referring to my “dark 
labor record.” 1am glad that is neither pink nor red. 

But they say: ‘‘First and indelible his early record is clouded by his 
former partnerships which contracted cheap Chinese coolie labor in South 
Airican mines.” It goes further with references to statements of Demo- 
cratic leaders grieving over this coolie labor and implies that I engaged 
in the slavery of human beings. 

This calumny has been disproved and denounced time and again. Some 
of my friends have even gone to the extent of digging up the public 
records of 28 years ago, which show that at the time Chinese labor was 
imported into South Africa I publicly protested on the grounds that 
high-paid skilled labor would do the work more efficiently, and further, 
no South African concern with which I was ever connected ever employed 
a single Chinese laborer. 

But more important than this, I happen to have in the files in Washing- 
ton, from the man who first penned those lies, a statement under oath, 
humbly and abjectly withdrawing them. 

Such contemptible statements in a political campaign would be ignored 
were it not that they were issued by the authority of the Democratic 
National Committee, and they would be of no interest to the American 
people except that it is proposed that a political party shall be placed in 
power over 120,000,000 of people on the basis of votes secured in this 
manner. 

I should like a moment also, shortly, to indicate the Democratic record 
of action during this trying period. 


Democratic Proposals. 

The Democratic party has laid before the country its program both in 
the last session of Congress and in the promises of its candidates. 

At no time in the history of the United States have we required more 
constructive statesmanship than in the past two years. The Democratic 
party in the last election promised a definite program for 
restoration of the country. That program was not disclosed until 18 months 
later in the House of Representatives, which they controlled. 

Aside from the patriotic support of some of their members to our 
program, the organized program of their party was evidenced by passage 
through the House of a series of bills which had to be stopped either by veto 
or successful opposition in the Senate through public support. These bills 
consisted of an omnibus pension bill; of an order to the Federal Reserve 
Board and the Treasury to fix prices in the United States, which they could 
not physically carry out; of a $1,200,000,000 pork-barrel] public works 
bill; of payment of a cash bonus to veterans of $2,300,000,000; of the 
issuance of $2,300,000,000 of old-fashioned greenbacks, which I have 
referred to; of the destruction of the effectiveness of the tariff commission ; 
and of placing the United States Government into direct and personal 
banking on a stupendous scale. 

Instead of decreasing Government expenditures, as they are assuring the 
country that they will do if they are given full control of the Government, 
they failed to accept the reccmmendation of the Administration for 
reduction of expenditures, and on top of it they passed measures which 
would have increased our expenditures by $3,500,000,000. 

We are willing to rest our case upon comparison with these records of 
actual performance—not upon promises. 

In closing, let me carry these issues to a plane far above all personal 
considerations. I have discussed with you to-night the battles we have 
fought, the measures and policies we have in action which more particularly 
relate to those who work at the bench and at the desk. 

Parallel with these actions other battles have been fought on a score of 
fronts, in behalf of agriculture, industry, and business, to which the welfare 
of every worker is indissolubly related. 

We have been fighting, not only as an Administration, but as a people, 
to relieve distress, to repel impending catastrophes, to restore the function- 
ing of our economic life. 

This economic system has but one end to serve. That end is not the 
making of money. It is to create security in the millions of homes of our 
country, to produce increasing comfort, to open wider the windows of hope, 
to increase the mora] and spiritual stature of our people, to give oppor- 
tunity for that understanding upon which national ideals and national 
character may be more and more strengthened. 

In securing these ends the first necessity is to preserve those previous 
heritages and principles which have come down to us forged in the fires of 
long generations of Americans. Principles and institutions which, while 
they have the imperfections of humanity, yet represent the highest expres- 
sions of human attainment in thousands of years. 

And to me a great historical] truth has been revealed during this period 
of trial and stress. This is the striking fact, driven home above all others, 
that never during these trying weeks, months, and years has the soul of 
America yielded to the bitter sting of defeat. 

Bewilderment and dismay seized upon some of our people, but never did 
the spirit of America itself surrender. Never for an instant did the 
American people lose faith in the principles of their Government, their 
institutions, their country, or their God. Had America not stood staunch 
in this world storm; had it surrendered; had our people lost faith, the 
tide of disintegration might now engulf us all. 

It has been the intangikle and mighty forces of this unconquerable 
spirit of the nation that has overcome the dangers and perils which might 
have plunged the world in a long period of chaos. Incessant above the 
storms in business, above the din of political debate and legislative battle, 
there has been the firm, strong voice of the people bidding that we should 
carry on. 

No one who has seen this battle as I have seen it, who has watched the 
bright fabric of recovery woven laboriously from day to day, with the stout 
efforts of American faith and confidence in their people, could harbor a 
doubt for the future of this nation. < 

If there shall be no retreat, if the attack shall continue as it is now 
organized, then this battle is won. ; 


in 
a ta 


President Hoover Says Silver Question Will Be Fully 
Fee Dealt With At World Economic Conference—Will 
= Appoint a Representative of Silver Interests to 
= Delegation to Conference. 

In a telegram to Paul D. Hudtloff, Chairman of the.Silver 
Bow County Republican Committee, President Hoover 
indicates that he made participation of the United States 
in the international economic conference conditional upon 
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consideration of the silver problem. According to Associated 
Press accounts from Washington Oct. 20, Mr. Hudtloff had 
asked for a statement from the White House, declaring 
Franklin D. Roosevelt, Demoeratie Presidential candidate, 
and Senator T. J. Walsh, Democrat, of Montana, in speeches 
in Butte, made statements indicating that Mr. Hoover had 
done nothing toward calling a silver conference. President 
Hoover in his telegram states that ‘‘the whole silver question’ 
will be “fully dealt with’’ at the conference which is to be 
held late this year. He also says that a member of the 
American delegation to the conference will be a representa- 
tive of the silver interests of this country. 

Mr. Hoover’s telegram follows: 

Mr. Hoover's telegram follows: : 

Regarding your telegram calling attention to misinformation given in 
recent public meetings in Butte in respect to the calling of a silver confer- 
ence, something over a year ago I had informal inquiries made. as is the 
usual custom, of important governments as to whether they would be pre- 
pared to attend a silver conference to be called by the American Govern- 
ment. They stated they would not be interested. 

At subsequent dates, on being approached by minor governments who 
Were anxious to secure such a conference, we suggested that they endeavor 
to see whether they could secure attendance of the principal foreign govern- 
ments at a conference which they would call, and that we would be glad to 
attend and cooperate. We also suggested that regional conferences might 
be held at which we would attend. 

Finally, upon proposal of the British Government that there should be 
called a world economic conference to take place late this year, I made it a 
condition of our acceptance that the whole silver question should be put 
in the agenda and that it should be fully dealt with. That has been agreed 
to, and recently I stated that I should appoint a member of the delegation 
to that conference representing the silver interests of the United States. 

The Congress has been passing resolutions for 20 years asking for an 
international conference on silver. Various Presidents have endeavored to 
secure such a conference. They have all failed because there are govern- 
ments in the world that are not particularly interested or are opposed to 
any special action. 

The arrangement which I have succeeded in making in the last few months 
in respect to the world economic conference is the first constructive step 
that has been taken in this direction. 

I am anxious to secure the improvement of the silver situation in the 
world and will take part in any constructive measures to that end. Other- 
wise I should not have insisted upon this question being fully considered at 
the forthcoming world economic conference. I am glad that your telegram 
enables me to give this information and record a statement not only as 
to the action of the administration but as to the utterly misleading character 
of these statements which have been made to the people of Montana. 


-— 
_ 


C. W. Handy Predicts Stability in Nation’s Silver— 
Experts Expect Higher Values as Coinage Situation 
Improves— Huge Copper Stocks in This Country— 
Meeting of American Institute of Mining and 
Metallurgical Engineers. 


No substantial advance in the price of silver is expected 
in the immediate future but, on the other hand, there is no 
reason to expect a price collapse, C. W. Handy, President 
of Handy & Harmon, said at a dinner symposium on Oct. 19 
on the present status of silver, copper, lead and zinc, held 
by the American Institute of Mining and Metallurgical 
Engineers at 2 Park Avenue. 

The future prospects of silver depend entirely upon the 
trend of economic conditions, which may confidently be 
expected to be upward, Mr. Handy added, acording to 
the New York ‘‘Times’’ of Oct. 20, which likewise said: 


The future of the copper industry is likewise linked with the return of 
prosperity. but a sane policy on the part of the producers is also needed 
to restore the world’s copper industry to a profitable basis, Ludwig Vogel- 
stein, Chairman of the board of American Metal Co., said. About 100 
members of the institute attended the symposium. 

In discussing the silver situation Mr. Handy said that he believed that 
silver pr'ces wou.d fluctuate for the present within the range of recent 
months, between 26 and 30 cents per ounce. The coinage situation of 
silver is improving, he declared. Germany, with her increase of metallic 
currency in circulation, will have absorbed about 52,000.000 ounces during 
1931 and 1932, he said. Mexico, Belgium and Turkey also have bought 
silver recently and after more than a decade of ‘‘demonetization and de- 
basement”’ the silver coinage situation is really encouraging. 

The tremendous shrinkage in demand from India and China is the chief 
cause of low silver prices, he went on to say. These countries ordinarily 
import 75% of the world’s production of newly mined silver, but this year 
their imports would scarcely amount to 35% of the total, he declared. 

Mr. Vogelstein said that the outstanding event of the year in copper 
had been the reimposition of an import duty of four cents a pound in this 
country. The present rate of consumption in the United States, he added, 
is about equal to domestic production, but there exists in this country a 
stock of refined copper of approximately 650,000 tons. 

The United States, heretcfore the leading market for copper, has lost 
its paramount position, he said. Although the domestic price has not 
differed substantially from the foreign price, there is no reason why producers 
in this country could not raise the domestic price one or two cents a pound, 
since their entire production is needed and the large stocks of refined copper 
are contro.led by a group of six or seven corporations which have no inten- 
tion of dumping their stock. 

Referring to the future, Mr. Vogelstein explained that the producing 
capacity of this country was five times as large as the present production 
and that the world’s copper mines were equipped to produce at least three 
times the present output of copper. Improvement in general business, 
especially in the electricai business, will be of great help in restoring the 
world’s copper industry to a profitable basis. When the country does 
emerge from the depression economies practiced at the mines in the barren 
years which have resulted in lowered cost of production, will benefit the 
mines and the industry generally, he concluded. 

Clinton H. Crane, President of St. Joe Lead Co., speke on the status 
of lead, and R. M. Roosevelt, Vice-President of the Eagle Picher Lead Co., 
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discussed zinc. Sydney H. Ball, Chairman of the New York section of 
the Institute, presided. 


- 


= 


President Hoover Denies Charge He Has Foreign Oil 
Interest—No Investment of Any Kind Outside 
United States in 15 Years, He Wires California. 


The following (Associated Press) from Los Angeles, 
Oct. 20, is from the New York ‘Evening Post’’: 


In a telegram received by C. C. Teague, head of the Republican campaign 
in Southern California, President Hoover stated he has not ‘“‘had a dime’s 
interest’’ in any activity outside the United States during the last 15 yeasr. 

The telegram was in response to an inquiry from Mr. Teague, who 
informed the nation’s Executive that oil workers in California were receiv- 
ing political pamphlets charging Mr. Hoover opposed the tariff on oil 
because of ownership of foreign oil wells. 

Mr. Hoover’s telegram follows: 

“I have your telegram stating that Democratic agents, despite all proof 
to the contrary, are stil] circulating misleading statements through their 
fields that I have been opposed to relief of oil industry because of my 
supposed interest in foreign oil and that I opposed the tariff on oil. This 
is usual type of politics. 

“I have not in 15 years since I entered public service had a dime’s interest 
outside the United States of any kind, including oil. I supported the oil 
tariff in the revenue bill and signed that bill. Without the support I 
gave I do not believe it would have received a sufficient vote from non- 
oil sections to have been carried.” 


- 
<_- 


Ford Co. Out for Hoover “To Avert Worse Times’’— 
Statement Sent to Employees Throughout Country. 


The following from Detroit Oct. 17 is from the New York 
‘Herald Tribune’’: 


In a message issued to-day to its employees throughout the country the 
Ford Motor Co. advocated the re-election of President Hoover ‘‘to prevent 
times getting worse." The announcement was printed in placards and 
placed on the bulletin boards at the company’s River Rouge plant and the 
executive offices in Dearborn. Thousands of copies of the statement were 
also sent to Ford offices throughout the country. The statement follows: 

“The Ford Motor Co. is not interested in partisan politics. We do not 
seek to control any man’s vote. 

“We feel, however, that the coming election is so important to industry 
and employment that our employees should know our views, 

**President Hoover has overcome the forces that almost destroyed industry 
and employment. His efforts to start the country back to work are begin- 
ning to show results. 

‘We are convinced that any break in his program would hurt industry 
and employment. To prevent times from getting worse and to help them 
to get better President Hoover must be elected. 

“These are our convictions and we submit them to the serious considera- 
tion of all Ford employees throughout the country and their families.” 


——_ 











Henry Ford in Radio Speech Urges Re-Election of 
President Hoover—Argues Against ‘‘New Recruit”’ 
When President Has Brought Forces of Defense 
and Recovery Into Action—Advocates Improve- 
ment in Money System. 


Speaking at Detroit, on Oct. 19, over a National hook- 
up of the National Broadcasting Co., including Station 
WEAF, Henry Ford urged the re-election of President 
Hoover. “Why,” said Mr. .Ford, “bring in a new recruit 
and retard the seasoned leader, especially since President 
Hoover has already got the massive forces of defense and 
recovery into action?’ Mr. Ford further said ‘‘we should 
not forget to elect a good Congress in our effort to elect a 
good President,” and he added, “‘the next big job is to im- 
prove the money system.” 

Mr. Ford’s speech as contained in a Detroit dispatch to 
the New York ‘“‘Times”’ follows: 


It is unusual for me to talk politics. I suppose I am like most Americans: 
we never bother about politics until it means something to us. Party 
politics never meant anything to me. and it means nothing to me tonight. 

I support the best man for the job. If Herbert Hoover were a Democrat 
with his record during the last four years, I should support him. So, you 
see. I cannot make much of a party specch to-night. 

Of course, Herbert Hoover's worst enemy would not wish his administra- 
tion to fall on these times. It is cucious how Providence turns all things 
around. 

I supported Woodrow Wilson because I expected that he would devote 
bimself to the improvement of the economical machinery of this country. 
He understood what was wrong with our money system and wanted to 
changeit. That was his program, burt the sudden change of events compelled 
him to switch all bis energies toward war and international problems. 

It was the same with Mr. Hoover. When he was elected he expected 
to organize the machinery of prosperity, but the sudden turn of events 
placed upon his shoulders the most terrible depression the world has ever 
known. 

Wovdrow Wilson was allowed to go ahead and carry out his program. 
And, for the very same reason, Herbert Hoover should be allowed to carry 
out his program, and | think he will. 

He bas faced the enemy for four years now. He knows all the cechniques 
of the forces of destruction. Why bring in a new recruit and retard the 
seasoned leader. especially since President Hoover has already got the mas- 
sive forces of defense and recovery into action? 

Says Hoorer Asks No Sympathy. 

I have great sympathy for Mr. Hoover. I know the size of the job 
he has been carrying. but he is not asking for sympathy. He is asking 
for help 10 complete his jon and I believe he is going to get it. 

I am not saying that Herbert Hoover can work miracles. I have known 
a number of Presidents and I have never yet known one who could. Mr. 
Hoover is carrying a greater burden than Abraham Lincoln carried. He 
is carrying it in a way that places him beside Lincoln in sacrificial service, 
The American people are conservative. They do not run after any new- 


fangled remedy, and when they do attempt to do anything radical they want 
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to see it controlled by experience and common sense. 
the very embodiment of common sense and realiability. 

There are no people in this country who know more about the depression 
than the automobile workers. We have felt the fuli force of it. I think 
the men engaged in the automobile industry are as intelligent as any class 
in the country. 

We automobile workers say this: 

Herbert Hoover cannot work miracles, but he had the opportunity to 
make some colossal and disastrous mistakes. He was clutched from every 
side to do panic-stricken things, but Mr. Hoover kept his head when others 
lost theirs. 

No act of his has been dictated ty panic or politics, and the result is we 
are now beginning to feel the lifting power of his well-thought-out program. 
Every act of the President has been in the interest of unemployment. That 
is what we are saying. 

We have a Congress which comes from the people and represents the 
People. It usually acts for the best interests of the people. It will be 
necessary for the President and Congress to work together during the next 
four years. 

For that reason we need good men everywhere in office. We should not 
forget to elect a good Congress in our effort to elect a good President. 


Money Reform Urged. 


The next big job is to improve the money system. 
done by a man of practical experience like Mr. Hoover. 

Congress alone is given constitutional control of our entire money system. 
No private financial interest should have anything to do with it. The 
money question is coming to the front in this country just as certain as can 
be because the money question bears directly on our present difficulty. 

Congress cannot keep its constitutional control over money. It farmed 
out the National money system to private hands. It would never dream 
of farming out naval defense, tax collection or postal service in the same 
way. 

Congress should take back full control of money and give the United 
States a public-service money system as opposed to a private-profit money 
system—a money system managed as our rivers and harbors are, for the 
promotion of the public’s business; managed as our postal service is, for the 
service of the people's business: managed as our weather service is, for the 
protection of the people's Lusiness. 

That is what we need and that is what we may have if Congress will take 
over control originally delegated to it by the Constitution. 

I am convinced that our money system is antiquated. We have plenty 
of men and plenry of material, but money, which is not so important as 
men or material. is holding up progress. This must be changed. 

If Mr. Hoover during the next four years will give his mind to this matver, 
I think he will completely establish his fame as a great President. It is 
only common sense when a man like Mr. Hoover has been educated by 
experience, when he has got control of the thing he is fighting, when he is 
beginning to show results—it is only common sense to let him finish his job. 

J think of him as a human-hearted, honest-minded. hard-working man. 

Let me add a word about Governor Brucker, who introduced me here 
to-night. He is a type of the new young man in politics. clean, honest, 
courageous and with one ambition—that is to do something big and helpful 
for the people of the State. My friends, things will look better with men 
like Hoover and Brucker continued in public office. Thank you. 


in 
e 


Herbert Hoover is 


I would like to see it 





Secretary of State Stimson Lauds President Hoover’s 
Program of Reconstruction—Asserts Gov. Roose- 
velt is Silent on Issues—Declares Tariff Absolutely 
Necessary for Welfare of Country. 


The reconstruction program of President Hoover was 
lauded in a speech before the National Republican Club in 
New York on Oct. 18 by Secretary of State Stimson, who, in 
commending the course pursued a year ago by the President 
when ‘“‘a situation soon arose which threatened to destroy 
utterly not only our entire system of banks and saving banks 
but our insurance companies, our building and loan asso- 
ciations, and all the other fiduciary institutions,’’ Secretary 
Stimson said “‘Mr. Hoover’s treatment of it was appropriate 
to the character of the crisis.’’ 

Secretary Stimson in alluding to the tariff said that 
Governor Roosevelt (Democratic nominee for President) 
“has attacked the present tariff and has virtually promised 
@ general revision and a reduction of the tariff.’’ ‘Of all 
times,’’ said Secretary Stimson, “‘is this the time to abandon 
protection and substitute a competitive tariff? If there 
was ever a time when even a free trader would admit that 
a tariff was absoluetly necessary for the welfare of America, 
it is now, when we are surrounded everywhere by immense 
over-supplies of foreign goods seeking a chance to be dumped 
upon our market.’’ The speech in full of Secretary Stimson 
follows: 

We are approaching an election which in many ways is more critical 
and important than any which this country has faced since the Civil War. 
The depression from which we are suffering has been caused t-y a war much 
greater than our Civil War and one which left its disastrous effects upon all 
the nations of the world. In the course of this depression great crises have 
been met: panic has been checked. and the forces of recuperation have 
been put into motion by a proera.v of governmental action. Unmistakable 
signe of recovery appear on many sides: but we are not yet out of the woods. 
A false step from the firm path that has been taken might well throw us 
back into a morass even deeper than the one out of which we have pulled 
ourselves. 

Next month we must choose the man who shall be our leader in this 
difficult situation and upon whose shoulders shall rest the responsibility 
for carrying on the werk of saving the nation. It is an election which calls 
for the highest intelligence and the greatest steadiness and courage. 

Matters could be made a great deal worse. We have barely escaped 
grave dangers which other nations have suffered, and a mistake now may 
still throw us back into those dangers. In an election of this kind. involving 
the issues which this election involves, the judgment of the people of 
America is not going to be based upon their reason and intelligence. but 


upon blind emotion born solely of adversity. our economic welfare may 
recelve a setback from which iy will take long to recover. ; 
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I do not ask you to support a man merely because he is in office. I ask 
you to have the steadiness and staunchness to examine the record and to 
decide intelligently whether he ought to be in and whether there is not 
satisfactory evidence that his policies are winning out. 

To-night I shall try to recall to you in the briefest possible way some of 
the chief elements of the problem which Mr. Hoover has faced during the 
Past three years and to point out the principles which have guided him in 
what he has done. Of course, I shall not even attempt to give the details 
of the long. terrible struggle through which he has passed or of the great 
program of reconstruction which he has carried through. But I shall try 
to point out certain outstanding features which are of critical importance, 
and I shall try to show you how on each of these points Mr. Roosevelt and 
his Democratic colleagues have opposed what Mr. Hoover has done. In 
such a way we may get a clearer measure of what we may expect if we 
should seek to make a change in our leader. 

The first outstanding feature of these past three years has been that 
the depression from which we have been suffering has been worldwide and 
that as a result the United States is surrounded by other countries whose 
condition may adversely affect us. 

We have suffered from falling prices which have caused tremendous 
business losses and unemployment. The nations around us have suffered 
from much lower prices and much greater business losses and proportion- 
ately from much more unemployment. We have been giutted with goods 
which we cannot sell and labor to which we cannot give employment. They 
have had a great deal more than we. We have bad bank failures and 
consequent fright and panic. We have seen our citizens draw their deposits 
out of the bank, where they were helping to sustain business, and hide 
those savings in their homes and stockings, where they were useless [or such 
a purpose. We have witnessed atcacks on the solvency of our national 
currency and upon the deposits of our gold ceserve. 

The nations around us have had more bank failures, more acute panic, 
much more hoarding of savings by their citizens and, worse than that, 
many of them, even the best and strongest of those nations, have teen 
forced off the gold standard into monetary insolvency. 

What was the first self-evident policy to be pursued in such a situation? 
Manifestly to prevent our bad situation at home from oeing made worse 
by the addic¢ional dangers from without. Our ship of state might be stag- 
gering in the heavy seas, but it is a vessel of great natural buoyancy, and 
the firet thing to make sure of was that it should have an opportunity to 
right itself without being overwhelmed by further blows from without. 
We have been surrounded by a world suffering from an even greater Over- 
production of goods, particularly agricuitural products. than ourselves. 

The first thing was to make sure that our situation was not further 
complicated by the influx of those goods from abroad into our own falling 
market. This was done. In the first summer of Mr. Hoovers term, 
even before the depression had become gene-al, in order to assist the already 
distressing situation of agriculture, Mr. Hoover called a session of Congress. 
and a year later the tariff was raised upon those agricultural produces which 
were most clearly threatened by the oversupplies from abroad. 

Fur.hermore, scientific machinery in the shape of a bipartisan tariff 
board was created by which further protection. if necessary. could oe given 
to other commodities in case a change of conditions made such further 
protection necessary. This can now he done without the adverse effect 
on business which is inevitably caused by a general tariff revision by 
Congress. 

By this action during the crisis of the depression our country has been 
protected from further loss and dange~ from without. When we consider 
the narrowness of the margin by which we have escaped, this protection 
may well have made the difference between recovery and complete collapse. 


Tariff. 

What has been the attitude of the Democratic candidate and platform 
toward the situation which I have discussed? What wouid have been done 
if the question had confronted him? What may be done in the future 
if the Democrats come into power? The Democratic platform demands 
a competitive tariff for revenue and separate tariff bargains with separate 
nations. It abandons the principles of protection: it proposes a new system 
so radically difterent from every system which we have ever had that it 
necessarily involves a general tariff revision; it demands the repeal of the 
present Tariff Commission. 

Mr. Roosevelt also in his speeches has virtually promised a general 
revision and a reduction of the tariff; in other words, even now when the 
Passage of time has made the emergency of the situation perfectly clear, 
both Mr. Roosevelt and his platform attack the fundamental safeguard 
which the Republican Party bave thrown around American business and 
the American workman in this tine of emergency. 

Of all times, is this the time to abandon protection and substitute a 
competitive tariff? If there was ever a time when even a free trader would 
admit that a ta.iff was absolutely necessary for the welfare of America, 
it is now. when we are surrounded everywhere by immense oversupplies of 
foreign goods seeking a chance to be dumped upon our market. The 
great economic strength upon which the United States has always depended 
has been our home market. The Democratic Party proposes to destroy 
it at the very time when that resource is most needed. 

Congressional tariff revisions have always been notoriously unsettling 
to business, and now, at a time when such a general revision would be 
moat disastrous. at che very moment when business is beginning to find again 
its new equilibrium after the depression the Democratic Party proposes a 
general tariff revision. 

President Hoover's Reconstruction Program. 

The pext outstanding contrast to which I shall call your attention. is 
thac between the way in which Mr. Hoover has handled the terrible financial 
Panic last year and the attitude shown toward that same situation by his 
opponent. Mr. Roosevelt. This panic develuped in the late summer and 
autumn of 1931 and lasted through the following winter and spring. Our 
People, alarmed by the Jong continued fall of prices and the business depres- 
sion and by the sight of panic abroad. became themselves alarmed lest 
our financial system would follow the course of disaster which they had 
seen taking place in Europe. Other nations in thair alarm were withdrawing 
their gold which they had deposited in our Treasury. American depositors 
became panic stricken and began to draw out their deposits from our 
banks. This reacted on business and caused a {further fall in prices. 

A situation soon arose which threatened to destroy utterly not only 
our entire system of banks and saving banks but our insurance companies, 
our building loan associations. and all the other fiduciary institutions with 
which the savings of our people are invested and upon which our business 
and the support of our employment are dependent. Over 300 American 
banks failed in September 193! and over 500 more in Octoter. 

It was a situation of the most critical nature. It affected every section 
and class of our country. Mr. Hoover's treatment of it was appropriate 
to the characcer of the crisis. After careful study and taking the advice 
of all men most competent to advise. he called into conference the leaders 
of Congress of both parties and of every shade of opinion. The conference 
was held in that bistoric room, the library of Abraham Lincoln. well qualified 
to evoke every sentiment of national feeling and patriotic self devotion. 
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In that room Mr. Hoover presented to his guests a program of reconstruc- 
tion which should place the credit of the entire American Government 
behind the tottering institutions of our people. It was a program which 
in its comprehensiveness. courage. and originality was without precedent. 
It was presented as a National remedy for a great National emergency. 
It was presented as an appeal transcending every consideration of class, 
section or party. 

By reason of its intrinsic soundness and the courage and insistence 
with which he pushed it. Mr. Hoover succeeded in getting practically 
the entire program adopted by Congress before it adjourned in July. 
With the adoption of these measures, the panic ceased. Our people were 
reassured. $250,000.000 of currency has come back from the stockings 
and gone into the banks: over $275.000.000 of gold has returned from 
abroad to our Treasury. the streams of credit have been loosened and made 
available to the business and commerce of this country. There is a new 
spirit of confidence in business which did not exist five months ago. 

The very centre of this reconstruction program was rhe Reconstruction 
Finance Corporation. That was the instrumentatity by which the credit 
of che Government was loaned to support the tottering credit system of 
our people. That was the organization which made the necessary loans 
to our banks, our insurance companies and the other institutions in which 
our savings were deposited and by which our business was being carried. 
As soon as that Corporation was organized and began its work. the tenefi- 
Cent results were immediately visible. The life streams of credit began 
to flow into the veins of our business system and to restore the impulses 
of life which had so long been deficient. 

At that very moment, when the hope of recovery was hanging in the 
balance. at Albany on April 7 last, Mr. Roosevelt made an attack upon 
this beneficent process. He made a speech on “The Forgotten Man,” 
in which he asserted that the funds which the Reconstruction Finance 
Corporation were distrivuting were not reaching the smali people and the 
small banks and institutions of the country. but were being put solely at 
the disposition of the big banks, the railroads and the hig corporations. 

This was a complete misstatement of facts. Coming at the time that it 
did. it was extremely reckless. Mr. Roosevelt has since in part retracted it. 
The facts are that the great majority of the banks which have borrowed 
from that Corporation are located in small towns; some 70% of them in 
towns of less than 5.000 inhabitants; and more than one-fifth of all the banks 
in the country have received such loans. 

But Mr. Roosevelt's statement was misleading in a much wider sense, 
for in America. as in every other modern nation. the welfare of every 
inhaoirant is so bound up in the integrity of its credit system that a blow 
to that system harms and a benefit to it helps every man, woman and child 
fn the land. When we speak of helping the banks whom do we mean? 
To whom does the help go? It goes to the customer whom vhe banks 
serve; to the depositors who entrust to it their savings; to the farmers who 
borrow from the banks the means of carrving their farms or harvesting 
their crops. w the manufacturer who borrows to pay his payroll until his 
raw materials are turned into finished products; vo the home builder who 
borrows vo complete his house. 

And when a bank closes. who suffers? The wage earner both in factory 
and farm; the farmer; the ousiness man, and every man, woman and child 
in the country. 

The Forgotten Man. 


Our country, America, is a great living unit where every man’s oenefit 
is intimately and neccessarily tied to the welfare of every other man. Who- 
ever seeks to deny that relationship, whoever seeks to set off the weifare 
of one class against another class, does an incalculable harm to the welfare 
of the entire nation. I am glad to say that other Democrats recognized 
these great truths. Mr. Alfred E. Smith, shortly after Mr. Roosevelt's 
speech. issued a statement in which he used the following words: 

“We should stop talking about the Forgotten Man and about class 
distinctions. There is no other country in the world where individual 
initiative counts for so much. where opportunities to rise are so great 
and where class prejudice is so unimportant. Whar is needed in the crisis 
of to-day is the united co-operative effort of all good citizens of whatever 
class or creed to fight our way out of the bog of depression to the solid 
ground of good American enterprise and prosperity.” 

In that statement Mr Smith put into vigorous utterance the principles 
upon which Mr. Hoover had proposed and was carrying through his program 
for the reconstruction of our economic liie. But by his speech of Apr‘l 7, 
Mr. Roosevelt at a very critical moment had not only dealt a blow at our 
recovery, but he had shown thar he could seek to inflame class prejudices 
at the very time when other men, regardiess of party. were seeking to 
serve the nation. 

The tast fundamental feature of Mr. Hoover’s program to which I shail 
call your attention is the most important one of all. By the autumn of 
1931 the Josses ia business caused by the deepening of the depression and 
by the financial panic which had set in had become reflected in the tax 
receipts of the Government. It had become evident that the budget of 
the Government was heavily out of balance. Furthermore. the work of 
reconstruction and relief would necessarily throw further burdens upon 
the credit of the country. 

Balancing of Budget. 

Mr. Hoover insisted that the budget must be brought tnto balance. 
He insisted that the program of reconstruction must be carried through 
without risking our national crédit. He insisted that this could only be 
done hy balancing the national nudget as we went. He foresaw that unless 
this was done, unless we at once showed our willingness through increased 
taxes to pay for both our losses and ail expenses of relief and reconstruction, 
the world at Jarge would not believe that we would ever pay them. The 
world would believe that we had started on the long downward road toward 
Paper money, infiation. loss of credit and final repudiation. which has 
brought misery to millions of people in many countries and in many ages. 

On this question of balancing the budget the contrast between the 
President and his opponents is sharp and clear. Mr. Garner last Friday 
made a speech tn which he sought to deny to Mr. Hoover the credit for 
balancing the budget. Fortunately actions speak louder than words. and 
the country has before it the record of the actions of ooth parties during 
the long critica) months when this struggle over this question was proceeding. 

Mr. Hoover presenved the necessity for balancing the budget in his 
message to Congress on Dec. 9 1931 and during the eight months that 
Congress was in session he continued to press upon that body the absolute 
necessity of economy in expenditures, and of raising the revenues necessary 
to meet them. In the very beginning the President cut the original oudget 
proposals of the departments by $369,000.000. On May 5. when it became 
evident that furrher economies were necessary. he sent a special message 
to Congress proposing a further reduction of $230,.000.000. 

He organized throughout the nation a gigantic program of private and 
local relief. thus striving to keep alive the sense of private and loca! responst- 
bility for such relief. He urged that Government relief appropriations 
should be confined to productive projects and he insisted upon other 
restrictions by which the expenditures of the Government would be eventu- 
ally recouped. Day in and day out, by conference with the members of 
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Congress and by pubtic messages to that body, he insisted that the budget 
should be balanced and talanced as promptly as possible in order to restore 
vhe confidence of the people in their Government and thus hasten business 
recovery. 

In this essential feature of his program Mr. Hoover had the support of 
many of the leading Democrats of the country. both in Congress and in 


Private hfe. But he did not have the willing support of the Democratic 
majority in the House of Representatives. and he did not have the willing 
support of the man who was the Speaker of that House and who is now 
the Democratic candidate for Vice-I‘resident. While it is true that Mr. 
Garner proposed to support the doctrine of a balanced budget, that did not 
prevent him and the Democratic majority of the House from again and 
again throwing themselves behind proposals which would have hopelessly 
wrecked the budget. destroyed thelconfidence of the counury and placed in- 
superatie otstacles in the path of recovery. 


Says Recklessness of House Discouraged the Naiion. 


The Garner bill, providing nearly $1,250,000,000 for che construction 
of nearly 3.000 unneeded postoffices and many other unnecessary public 
buildings and other works, was such a proposal, and its passage by the 
Democratic majority at a time when our national solvency was at stake 
was an act of reckless irresponsibility. These proposed expenditures were 
so uncalled for that many of the very communities where such buildings 
were to oe placed protested against the proposal. : 

The Patman bill, providing for the payment of a bonus to veterans of 
$2,250,000,000 by the issuance of paper money, was another such proposal, 
and its passage by the Democratic House was an even more flagrant act 
of reckless irresponsibility. The Garner bill, which proposes to allow any 
individual who could not raise money elsewhere to borrow from the Govern- 
ment of the United States and thus put the Government into a gigantic 
pawnbroking business, was another such proposal; and yet it required 
the veto of the President to stop it. 

The action of the Democratic majority of the House in rejecting the 
unanimously reported bill of their own Ways and Means Committee for 
balancing the budget wasted many precious weeks and set back the cause 
of recovery at the most critical period of last spring. Each of these steps 
was taken when time was precious, when the nation’s condition was most 
threatening, and against the earnest protest of all sane and sober advisers 
of both political parties. These actions were chiefly responsible for the 
long delay in balancing the budget which caused the gloom and discourage- 
ment of last spring and early summer. 

This record is relevant to show what we may expect in the future. It 
is also a measure of the difficulties which will confront Mr. Roosevelt 
in case he is elected. It takes special courage to be a sound-money President 
of the Democratic party. His own party will thoroughly test out the 
stanchness of Franklin D. Roosevelt if he becomes President. The same 
proposals which confronted Mr. Hoover will undoubtedly be hurled at him. 

Take the question of the immediate payment of the $2,250.000.000 
for the veterans’ bonus. If that payment were made it would at once 
destroy the balance of the budget which Mr. Hoover labored so hard last 
winter to establish. The mere possibility of it has thrown a chil] on the 
reviving business situation. Every day that passes, while the situation 
is thus left uncertain, retards our recovery and endangers our financial 
credit. Mr. Hoover at once promptly and publicly made his position 
clear. Mr. Garner has announced that he would say nothing on the subject. 
Mr. Roosevelt has thus far remained silent, when every day of silence 
was a blow to the credit of the Government and the restoration of business. 
Some of his friends say he has already taken a stand and others say that 
he wil] soon do so, but I say he has said nothing. 

He has toured the country from one end to the other and talked of 
many things. He has told us of King James ferryboats and Alice in Wonder- 
land and Humpty-Dumpty. But upon the specific questions upon which 
more than anything else the economic recovery of this nation now depends, 
and as to which the upholders of national solvency are most keen to hear, 
he has said nothing. 

We do not know whether he favors the various bills which his party 
favored last winter or not. . We do not know whether he will fight courage- 
ously for a balanced budget against them or not. We do not know whether 
he approves the $5,000,000.000 public program of his supporter, Mr, 
Hearst, which would set Dack the cause of recovery even further than the 
bills which Mr. Garner has proposed. All we know is that a grim battle 
has been successfully waged thus far against all of these evils by Mr. Hoover, 
that the battle is still on and more attacks are threatening, and that Mr. 
Roosevelt has said nothing. 


Holds Governor Fails as Reformer in State. 


Even where Mr. Roosevelt has touched upon the conditions of the 
depression. the few suggestions which he has made have been belied by 
his own performance as Governor of the State of New York. He has 
criticized what he terms the orgy of speculation and excessive flotation 
of securities, and has promised that if elected President he will control 
such action in the future. He has demanded publicity for the investor. 
And yet for four years he has been Chief Magistrate in the jurisdiction 
where the great stock exchanges of the country are located, and where 90% 
of all the securities issued in this country are originated. 

He has been the Governor of New York during the very time when 
the evils which he now criticizes have occurred; and yet he has not taken 
one single effective step to control such evils along the lines he now suggests. 
As Governor he has had power to do these things; as President his juris- 
diction would at best be most doubtful. 

While Mr. Hoover has been successfully putting through a great program 
to support and protect the banks and other fiduciary institutions of the 
country from the economic depression New York banks and trust companies 
have been failing under circumstances which reflect no credit upon the 
administration of the New York Banking Department, over which the 
Governor testified he has responsible supervision. Since Mr. Roosevelt 
became Governor one Superintendent of that Department has been con- 
victed of the crime of bribery, and another Superintendent has been charged 
with criminal neglect of duty, although on that charge he was acquitted, 
in December 1930 after many preliminary warnings and after Governor 
Roosevelt had refused insistent requests for ageneral investigation of the 
Department. 

The greatest banking catastrophe in New York history occurred when 
the misconduct of its officers brought down in ruin the great Bank of 
United States, a New York State bank, with losses to 440,000 depositors 
and stockholders in affiliated organizations. Truly the people of this 
country might well ask of Franklin Roosevelt that before he sought to be 
“ruler over many things” he might better show himself “faithful over 
a few things.” 

I shall close with the same appeal which I made at the beginning. This 
is not a time to cast a ballot with a mind blinded by adversity or swayed 
by emotion. It is a time when the future of our country demands that 
ite citizens should exercise the great power of the ballet with the clear 
minds and the steady hearts which have always characterized the American 
people in great emergencies. If this economic disaster had swept upon 
the country when any other man was in the Presidency, is it not a fair 
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assumption to make that of all Americans competent to deal with such a 
situation, Herbert Hoover, by reason of his tested experience and his 
success in so many other economic crises, woud have been sought out 
by his country and asked to devote his tried skill and powers to its solution? 

When the crisis came it found him in the Presidency. For ever three 
years you have had the picture before you ot his unswerving fidelity. his 
courageous initiative and his great sagacity. We have come through a 
hurricane which has wrecked most of the Governments of the world with 
our economic structure and the principses of our Government still sound 
and secure. The ship is still on her course and the break in the clouds is 
beginning to show through the spindrift, but the waves still are high. 
It is not the time to displace the captain who has brought her thus far? 

I am a New Yorker, proud of my State and party, and I cannot close 
without expressing in a word at least the pride and satisfaction which I 
take in the local ticket which has been put out this year by our party. 
Almost the last time 1 saw Colonel Donovan I had the honor of greeting 
his gallant figure on the battlefield of the Ourcq immediately after the 
close of that hard-fought contest, in which his regiment participated with 
such distinction. He has brought to every duty civil and military. daunt- 
less courage and great energy. Those qualities are certainly needed now. 

Mr. Medalie, candidate for Senator, and Mr Davison, candidate for 
Lieutenant Governor, are fit associates on such a ticket. They have records 
of service, alike of civil and military life, of marked distinction. With them 
in of ice we may expect a State Administration of high efficiency and a 
worthy representation in the Senate. 


ip. 
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Governor Franklin D. Roosevelt, Democratic Candidate 
for President, Indicates Views as to Federal and 
State Governments in Providing Funds for Unem- 
ployment—Would Set Up “Nest Egg” in Times of 
Prosperity for Use of Public Works in Periods of 
Depression—Advocates Unemployment Insurance. 


In a radio speech at Albany, N. Y., on Oct. 13, Governor 
Franklin D. Roosevelt, Democratic candidate for President, 
indicated his position “in relation to the duty of the Fed- 
eral and State and local governments to provide funds and 
aid for the relief of those out of work.” “I am very certain,” 
said Governor Roosevelt, “that the obligation extends beyond 
the States and to the Federal Government itself if and 
when it becomes apparent that States and communities 
are unable to take care of the necessary relief work.” Gov- 
ernor Roosevelt further declared “that where the State 
itself is unable successfully to fulfill this obligation which 
lies upon it, it then becomes the positive duty of the Federal 
Government to step in to help.” Criticizing the opposing 
party, he said “it took the present Republican Administra- 
tion in Washington almost three years to recognize this prin- 
ciple.” Among other things, Governor Roosevelt said: “From 
the long-range point of view it would be advisable for govern- 
ments of all kinds to set up in times of prosperity what 
might be called a nest egg to be used for public works in 
times of depression. That is a policy which we should 
initiate when we get back to good times.” Turning to the 
question of unemployment insurance, Governor Roosevelt 
stated that this was “directly answered by the Democratic 
platform, which advocates unemployment insurance under 
State laws. This,” he added, “is no new policy for me. I 
have advocated unemployment insurance in my own State 
for some time, and, indeed, last year six Eastern Governors 
were my guests at a conference which resulted in the draw- 
ing up of what might be called an ideal plan of unemploy- 
ment insurance.” Governor Roosevelt also said: 


This type of insurance is not a cure-all, but it provides at least a cushion 
to mitigate unemployment in times of depression. . . . 

As to the co-ordinated employment offices, I can only tell you that I was 
for the bills sponsored by Senator Wagner, of my own State, and passed 
by the Congress. They created a nationally co-ordinated system of employ- 
ment offices operated by the individual States with the advisory co-operation 
of joint boards of employers and employees. To my very great regret this 
Measure was vetoed by the President of the United States. 


In full, Governor Roosevelt's address follows: 


I am speaking to you from my desk in the Executive Mansion in Albany 
on a subject which is not in the norrower sense of the word political, but 
which, because it is connected with government, vitally affects the life of 
almost every man, woman and child in the United States. 

I cannot, of course, answer the hundreds of questions which come to me 
in every mail, but a letter signed by 10 of the leading social welfare 
workers permits me to use their questions as a text for the expression of 
certain great basic principles which are vita] to us in this time of stress. 

The first question asks my position in relation to the duty of the Federal 
and State and loca) governments to provide funds and aid for the relief of 
those who are out of work. 

The problem therein outlined is one which is very real in every section 
of the country, as I have good reason to know. This was accentuated by 
what I saw and heard on my recent trip to the Pacific Coast. Let me 
answer it by laying down what I believe to be certain cardinal principles. 
In the first place, even in an ideal community, where no one is out 
of work, there would always be the need of welfare work conducted 
through the churches, through private charity, and by local government— 
the need for clinics and hospitals and vocational training, the need for 
the care of the aged, for care of mental cases, and for care of the 
crippled. 

Such communities where there is no unemployment are almost Utopian, 
for even in times of prosperity there are always some unemployed—people 
who want to work but can ‘find no work. 

The first principle I would lay down is that the primary duty rests on 
the community, through local government and private agencies, to take 
care of the relief of unemployment. But we then come to a situation where 
there are so many people out of work that local funds are insufficient. 
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It seems clear to me that the organized society known as the State 
comes into the picture at this point. In other words, the obligation of 
government is extended to the next higher unit. 

I practice what 1 preach. In 1930 the State of New York 
increased its employment service and kept in close touch with the ability 
of localities to take care of their own unemployed. But the summer of 
1931 it became apparent to me that actual State funds and a State- 
supervised system was imperative. I called a special session of the 
Legislature and they appropriated a fund of $20,000,000 for unemployment 
relief, this fund to be reimbursed to the State through the doubling of 
our income taxes. Thus the State of New York became the first among 
all the States to accept the definite obligation of supplementing local 
funds where these local funds were insufficient. 

The administration of this great work has become a model for the rest 
of the country. Without setting up any complex machinery or any large 
overhead, the State of New York is working successfully through local 
agencies, and in spite of the fact that over a million people are out of 
work and in need of aid in this one State alone, we have so far met at 
least the bare necessities of the case. 

This past spring the Legislature appropriated another $5,000,000, and 
on Nov. 8 the voters will pass on a $30.000,000 bond issue to tide us over 
this winter and at least up to next summer. 


Obligation of Federal Government. 
Finally, let me come to the last step in the statement of the principle. 
I am very certain that the obligation extends beyond the States and to the 
Federal] Government itself if and when it becomes apparent that States and 
communities are unable to take care of the necessary relief work. 
It may interest you to have me read a short quotation from my message 
to the Legislature in 1931: 


“What is the State? It is the duly constituted representative of an organized 
society of human beings, created by them for their mutual protection and well-being. 
One of the duties of the State is that of caring for those of its citizens who find 
themselves the victims of such adverse circumstances as make them unable to 
obtain even the necessities of mere existence without the aid of others. 

“In broad terms, I assert that modern society. acting throuch its government, 
owes the defini e obligation to prevent the starvation or the dire want of any of its 
fellowmen and women who try to maintain themselves but cannot. To these 
unfortunte citizens uid must be extended by the Government—not as a matter 
of charity, but as a matter of social duty.” 


That principle which I laid down in 1931, I reaffirm. I not only reaffirm 
it, I go a step further and say that where the State itself is unable successfully 
to fulfill this obligation which lies upon it, it then becomes the positive 
duty of the Federal Government to step in to help. In the words of our 
Democratic national platform, the Federa] Government has a ‘continuous 
responsibility for human welfare, especially for the protection of children.” 
That duty and responsibility the Federal Government should carry out 
promptly, fearlessly and generously. 

It took the present Republican Administration in Washington almost 
three years to recognize this principle. I have recounted to you in other 
speeches, and it is a matter of general information, that for at least two 
years afte: the crash, the only efforts made by the Nationa] Administration 
to cope with the distress of unemployment, were to deny its existence. 

When finally this year, after attempts at concealment and minimizing 
had failed, when they were at last forced to recugnize the fact of suffering 
among millions of unemployed, appropriations of Federal funds for assistance 
to States were finally mrade. 

I think it is fair to point out that a complete program of unemployment 
relief was on my recommendation actually under way in the State of 
New York over a year ago, and that in Washington relief funds in any 
large volume were not provided until] this summer, and at that they were 
pushed through at the demand of the Congress than than through the lead- 
ership of the President of the United States. 

At the same time, I have constantly reiterated my conviction that the 
expenditures of cities, States and the Federal Government must be reduced 
in the interest of the nation as a whole. I believe there are many ways 
in which such reduction of expenditures can take place, but I am utterly 
unwilling that economy should be practiced at the expense of starving 
people. 

We must economize in other ways, but it shall never be said that the 
American people have refused to provide the necessities of life to those 
who, through no fault of their own, are unable to feed, clothe and house 
themselves. The first obligation of government is the protection of the 
welfare and well-being—the very existence of its citizens. So much for that. 


Attitude Toward Appropriations for Public Works. 


The next question asks my attitude toward appropriations for public 
works as an aid of unemployment. I am perfectly clear as to the principles 
involved in this case aiso. 

From the long-range point of view it would be advisable for governments 
of all kinds to set up in times of prosperity what might be called a nest 
egg to be used for public works in times of depression. That is a policy 
which we should initiate when we get back to good times. 

But there is the immediate possibility of helping the emergency through 
appropriations for public wcerks. One question, however, must be answered 
first. because of the simple fact that these public works cost money. We 
all know that Government Treasuries, whether loca] or State or Federal, 
are hard put to it to keep their budgets balanced, and in the case of the 
Federal Treasury thoroughly unsound financial policies have made its 
situation not exactly desperate, but at least threatening to future stability, 
if the policies of the present Administration are continued. 

All public works—including Federal—must be considered from the point 
of view of the ability of the Government Treasury to pay for them. There 
are two ways of paying for public works. 

One is by the sale of bonds. In principle, such bonds should be issued 
only to pay for self-sustaining projects or for structures which will without 
question have a useful life over a long period of vears. The other method 
of payment is from current revenues, which in these days means in most 
cases added taxes. And we all know that there is a very definite limit 
to the increase of taxes above the present level. 

From tnis point, therefore, I can go on and say that if funds can be 
properly provided by the Federal Government for increased appropriations 
for public works, we must examine the character of those public works. 
I have already spoken of that type which is self-sustaining. These should 
be greatly encouraged. 

The other type is that of public works which are honestly essential to 
the community. Each case must rest on its own merits. It is impossible, 
for example, to say that all parks or all playgrounds are essential. One 
may be and another may not be. 

If a school, for instance, has no playground, it is obvious that the 
furnishing of a playground is a necessity to the community. But if the 
schoo] already has a playground and some people seek merely to enlarge 
it, there may be a very definite question as to how necessary that enlarge- 
ment is. Let me cite another example. I am much interested in providing 


better housing accommodations for the poor in our great cities. 
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If a slum area can be torn down and new modern buildings put up, 
I should call that almost a human , but, on the other hand, the 
mere erection of new buildings in some other part of the city while allowing 
the slums to remain raises at once a question of necessity. I am confident 
that the Federal Government, working in co-operation with States and 
cities, can do much to carry on increased public works and along lines 
which are sound from the economic and financial point of view. 


Unemployment Insurance. 

Now I come to another question. I am asked whether I favor a system 
of unemployment insurance reserves made compulsory by the States, sup- 
plemente¢ by a system of Federally co-ordinated State employment offices 
to facilitate the re-employment of jobless workers. 

The first part of the question is directly answered by the Democratic 
platform, which advocates unemployment insurance under State laws. 

This is no new policy for me. I have advocated unemployment insurance 
in my own State for some time, and indeed last year six Eastern Governors 
were my guests ut a conference which resulted in the drawing up of what 
might be called an ideal plan of unemployment insurance. 

This type of insurance is not a cure-all, but it provides at least a cushion 
to mitigate unemployment in times of depression. It is sound if, after 
starting it, we stick to the principle of sound insurance financing. It is 
only where governments, as in some European countries, have failed to live 
up to these sound principles that unemployment insurance has been an 
economic failure. 

As to the co-ordinated employment offices, I can only tell you that I 
was for the hills sponsored by Senator Wagner of my own State and passed 
by the Congress. They created a nationally co-ordinated system of unem- 
ployment offices operated by the individual States with the advisory 
co-operation of joint boards of employers and employees. To my very 
great regret this measure was vetoed by the President of the United States. 
I am certain that the Federal Government can, by furnishing leadership, 
stimulate the various States to set up and co-ordinate practical useful 
systems. 

Work of Federal Government in Behalf of Children in Depression, 

These first three questions which I have discussed related to the relief 
of those who are unemployed, and it is perhaps logical that the next two 
questions should relate to children, because we know that unemployment 
works a great hardship on the young people of the coming generation. 

I certainly favor the continuance of the fine work which has been done 
by the Children’s Bureau in Washington, but at the same time we must 
not forget that the Federal Government, through several other agencies, 
is constantly working for the welfare of children. 

Attempts have been made to cut the appropriations for child welfare 
work. It seems to me that this is the last place in which we should seek 
to economize. I cannot agree with the member of President Hoover’s 
Cabinet who suggests that this depression is not altogether a bad thing for 
our children. You and I know the appalling fact that malnutrition is one 
of the saddest by-products of unemployment. The health of these children 
is being affected not only now but for all the rest of their lives. 

Furthermore, a depression takes thousands of children away from schools 
and puts them to work to help the family income. They are underpaid 
and only too often work under conditions which, physically and morally, 
are often dangerous. It is well to remember, too, that the use of these 
untrained children in industry keeps many adults out of employment and 
has the effect of cutting down wages below a decent living standard. 

These are only a few of the many reasons why the Federal Government 
must continue to act as an agency to disseminate information about child 
welfare and to encourage State and local governments to raise their 
standards to the highest possible level. 


Vocational Education for Children. 


The last question relates to keeping children in school to the age of 16. 
I am in favor of that. Furthermore, I go along with the thought that we 
must increase vocational education for those children who otherwise would 
not receive adequate training. That kind of vocational training will raise 
the standards of werthwhile employment, not only now but also in 
norma! times. 

My own observation leads me to believe that in many parts of the 
country we have tended to an educational system devised too greatly for 
academic training and professional careers. We know that already many 
of the professions are oversupplied, and it is a fair guess that during the 
coming generation we shall devote more attention to educating our boys 
and girls for vocational pursuits which are just as honorable, just as 
respectable, and in many instances just as remunerative as are the profes- 
sions themselves. 

The Federal Government, without in any way taking away the right and 
the duty of the several States to manage their own educational affairs, 
can act as a clearing house of information and as an incentive to higher 
etandards. 

Problems of Publie Health and Social Welfare. 

But the Federal Government has had no continuing policy for dealing 
with problems of public health and social welfare. In this as in other 
activities a multiplicity of unrelated agencies have been developed hit-or-miss 
to deal with aspects of the same problem. The result has been waste of men 
and money; more costly and less efficient service than we should have. 

The Administration has done nothing to reorganize this or other branches 
of the Federal Government, in spite of campaign promises at the last three 
Presidential elections. I propose to inaugurate a definite long-range plan 
for dealing with all phases of public health and welfare, which are a proper 
concern of the Federal Government. 

May I add that in the State of New York during the past four years we 
have accomplished definite and practical results by co-ordinating and 
planning the werk of the State? 

I cite as a simple example the public health program, which is a part 
of my administration. It has been referred to in other States as the most 
important contribution to practical public health work during this genera- 
tion. And all of this we have taken out of politics. The same principles 
can and should be applied to the health and welfare work of the Federal 
Government. 


Appeal to Country in Behalf of Unemployed—Asks Contributions to Direct 
Relief of Local Needs. 

In closing, will you let me make an appeal to the entire country—an 
appeal with all my heart, with all my mind and with all my soul—to let 
nothing interfere with the duty and obligation of coming forward as indi- 
viduals and as groups to the support of the unemployed and the support of 
their dependents during the coming winter? 

By proclamation I can make official appeal to the State of which I am 
Governor, but I think that I have the right as a Presidential candidate to 
make an unofficial appeal to mry fellow-Americans in every other State. 

I wish that every man, woman and child above the age of reason in the 
whole country would make the coming Thanksgiving Day and the coming 
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Christmas Day occasions to contribute with money or food or clothing, or 
all three, to the direct relief of local needs. 

Let us remember that in addition to whatever it may be possible for the 
Federal Government or State Government or municipalities to do in relieving 
the tremendous and increasing burden of relief work, misery and distress 
will still be great unless individuals, unless societies and churches practice 
actual charity—actual love of their neighbor—to an extent even greater 
than at any time in the past. 

Let us who have jobs or money or shelter for ourselves and our own 
families share with the less fortunate. Thanksgiving Day and Christmas 
Day of 1932 will take on an added significance—the significance of a 
higher American ideal of social justice. 4 

a 


Governor Franklin D. Roosevelt, Democratic Nominee 
for President, in Speech*at Buffalo, Says State of 
New York “Can’t Go Broke’’—Budget “Best Bal- 
anced” of any State in Union—Urges Approval 
at Polls of $30,000,000 Bond Issue for Unemploy- 
ment Relief. 

Gov. Franklin D. Roosevelt, Governor of New York 
and Democratic candidate for President, in an address 
delivered in Buffalo, N. Y., on Oct. 18, spoke of some of 
the problems of the State. He declared, among other things, 
“T am proud that in this period of depression we have come 
through with the best balanced budget of any State in the 
Union.”’ Further along in his remarks Gov. Roosevelt 
said: 

Now, the State of New York can't go and borrow money for 30 years. 
It has got to balance its budget the following year so that that deficit of 
this year is actually paid off within che next year. I cal! that pretty good 
business. and the Democratic party in this State has lived up to these 
clauses in the constitution. and has lived up to the good business practice 
of balancing budgets. Now. you will hear in the next two or three weeks— 
I will come down to the next point of this—you will hear about how the 
cost of government in this State has gone up. 

Since that famous Miller administration, when we slipped backward in 
two years almost as much as we had gone ahead in the previous ten, the 
comparison is made between the cost of running the State of New York in 
1922 and in 1932. and here is the figure: In 1922 the cost of State govern- 
ment was $143,000,000 and in 1932 it was $276,000.000, and they are 
asking you how about that increase of $133,000,000 which we are spending 
to-day over and above what we spent 10 years ago. 

I could go on throughout the length of a complicated thing called a budget; 
I could give you lots ot figures, but the fact remains that, taking it by and 
large, this increase over 10 years of $133,000,000 is made up in large part 
of three items: first, debt service, about $12,000.000; secondly, State aid 
to localities. not for the State to spend, but for the localities to spend, most 
of it on education: and thirdly, the normal increase caused by the fact that 
the population of this State does not believe in birth control and insists on 
going up. We have to take care of about 1,500.000 more people in the 
State of New York than we did 10 years ago, and so it is a fair question. 


Regarding proposals which come before the voters of the 


State on Nov. 8, Gov. Roosevelt said: 


And now there 1s just one more thing oefore I starv for Pittsburgh and 
that is, I want to teil you there is just one more thing that is coming up 
in the ballot box, on the voting machines on Nov. 8. There are just two 
propositions to be put before the voters of the State. One is this $30,- 
000,000 bond issue that I hope and pray that it goes through almost un- 
animously. 

The other is a proposition for the weakening, for the opening of the 
splendid constitutional provision that we have now for the preservation of 
our Adirondack preserves and our Catskill preserves. . . . 

And so I hope that there won't be any question that the people. recogniz- 
ing their heritage. will vote ‘‘No” on that proposition and save our own 
woods. 


Gov. Roosevelt’s Buffalo speech is taken as follows from 


the New York ‘“‘Times’’: 

Mr. Chairman. and my old friends of Buffalo and Erie County, and 
western part of my State: 

The last time I was here in waking hours was on a certain second of July 
when I entered Buffalo from the air on my way to Chicago, and I shall 
never forget either that splendid flying field of yours out there, or that 
devoted little group of my old friends of Buffalo who came to wish me gods- 
speed on the rest of a very bumpy journey. 

Way back about that time, on the second of July, I hoped that two things 
would happen later on in the Fall. 

The first was that Lieutenant Governor Herbert Lehman, would be 
nominated for the Governorship of this State, and the second was that I 
hoped to be able to come out to Western New York to bespeak your vote 
in his behalf. 

I will be quite frank with you, my neighbors of this State, in telling you 
that I am not going to do any campaigning on my own behalf in this State, 
for the very good reason that you people know me. 

You know whatever there is good in me and you know my faults. That 
being so. I am going to leave it to your good judgment as to whether I will 
carry the State again on Nov. 8 by 725,000. And I am not going to talk 
to you to-night or make a formal speech about national politics. 


Says Problems Go on in Intensity. 

I am going to talk to you as one of your neighbors. talk to you a little 
bit about some of our problems in this State; problems that have been 
yours and mine over a great many years; problems that have been in large 
Part solved, so far as the present goes; protlems which will continue in 
intensity, continue in importance, during the coming years: problems that 
can be faced in one of two ways—either from the point of view of forward- 
looking. progressive government, or from the point of view of the kind of 
government that you and I had in this State the last time that we had a 
Republican Governor, and I refer to an old friend of mine, a fine citizen, 
Governor Miller. who served from 1921 to 1923. 

And the reason I speak feelingly of this matter is this: way back, 20 years 
ago—22 years ago. to be exact—there were a number of young men in the 
Legislature, a Legislature that was, that year. Democratic for the first 
time in 20 years, the Legislature of 1911, young men like Jim Foley, Bob 
Wagner, Al Smith and myself. 

Out of that session of 1911. there grew a definite policy which has been 
that of the Democratic party in this State ever since. and perhaps because 
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we tag the Democratic party with the Progressive label. by the same token 
the other party has had the other kind of a latel. 

It has stood for cheese-paring. for conservatism and for a complete 
failure through all these years to initiate any measure of progress that you 
and I have ever heard of. 


Recalls Measures of 1911 Legislature. 


Let us run through the list: 

There in 1911. you people in this State got out of that one session alone 
more progressive legislation than you had had in a lifetime—workmen’s 
compensation. that was an achievement all by itself. 

You got direct primaries. 

You got factory inspection laws. You got the protection of women and 
children in industry. You got the provision for one-day rest in seven. 

And even in those days. and by that legislation we can prove it, the 
Democratic party was talking and acting in behalf of what I call the “‘for- 
gotten man.” 

In other words, the men and women constituting the great mass of the 
People, who because they have not got position, who, because they have not 
got wealth, are more than likely to be overlooked in the processes of 
government. 

Says State Stood Still Under Republicans. 


That's why they need the protection of a party that stands for )iberalism 
and humanity. 

And for four years in Albany the government of the State continued 
progressive legislation. And then for four years it stood still under the 
administration of Governor Whitman. 

The result was that when Alfred E. Smith was elected to office for the 
first time in 1918 he found much to do—and he put his shoulder to the 
wheel. 

He was followed by two years of Governor Miller. And a great dea) was 
said and done about economy during those two years. So much so, my 
friends, that when Governor Smith came back on the first of January 
1923. he found the men and women of the State who are unfortunate enough 
to have to go to the hospitals of the State—he found them living and sleep- 
ing out in the corridors. 

He found them living under conditions that were 100 years out of date. 
He found the prisons of the State overcrowded and full of the highest type 
of unsanitary conditions. 

And he had to start to make up for the loss of time. You know his great 
record for six years. You know the strengthening of the labor laws during 
that period. 

You know how he protected this State against the effort to steal from the 
People of the State the State-owned water power of the St. Lawrence. 

You know about the great system of parks which he instituted from one 
end of the State to the other and you know the great odds that he fought 
against. 

The Republican leadership in both houses of the Legislature was con- 
stantly trying to block, block, block and block. every time, every move 
that he initiated. something for the benefit of the average citizen. Four 
years ago I inherited the same kind of a fight. Well. I like a fight. 

Somebody said up in Rochester to-day that I had my fighting clothes on. 
They are right. I have only got three weeks to go. and I am not going to 
take them off. Now let’s do a little analyzing; as Al would have said, 
**Let’s look at the record.”” 

You are going to hear a great deal about the government of this State in 
the next three weeks. You are going to hear the same old story that con- 
fronted you people in 1922, 1924 and 1926 and 1928 and 1930. 


Proud of this State’s Balanced Budget. 


I see you know the answer. 

And how does the credit of the State of New York compare with the 
credit of the other 47 States of the Union? 

And it is the same answer. because this State has the best credit and the 
soundest struccure of government finance of any State in the Union, and 
I am proud of it, and I am proud that in this period of depression we have 
come through with the best balanced budget of any State in the Union. 

Now, let's see why. It isn't entirely Morris’s doing. or mine. There 
happens to be a clause in the Constitution of this State—and it ought to be 
a Clause in the Constitution of every State, and of the United States Govern- 
ment as well—it is a very simple clause. 

It provides that every year in January the Governor of the State shall 
submit to the Legislature a budget. 

Now what does that mean? It must bea balanced budget, and thereupon 
the Legislature are supposed to pass appropriations, and, if necessary, taxes 
to create a balanced system of finances for the State. 


Cites Achierement of 48-Hour Law. 


And every time you saw through the fog, you saw through the beclouding 
of the true issue, and the result was that you sent down to Albany Demo- 
cratic Governors. 

Let us ask some questions. Who was it that proposed to make the 
so-called 48-hour a week law for women in industry a real 48-hour flaw? 
It took me two years of cussing and brow-beating the Republican leaders in 
the Legislature before I could make it a 48-hour law. 

Who was it that proposed a half holiday a week for women in industry ? 
Oh, after two years the Republican Legislature put it through, but it took 
two years of constant prodding to get it done, and I suppose somebody will 
now say it was a Republican measure. 

Who proposed putting occupational diseases of workers under the work- 
men's compensation act? That took me three years and finally my good 
friend. Judge Knight. caved in. 

Who was it that proposed the extension of the system of State employ- 
ment offices in this State over the protest of the Republican leader? 

Who was it that put every year into the budget money to carry out 
Alfred E. Smith's system of State parks for the average Citizen? 

And last but not least. who was it that first suggested—ask your former 
fellow-citizen. the present Republican candidate for Governor. that question 
—who was it that proposed the present system of old age pension laws in 
this State? 

Yes, and who put through, after a three-year fight. the law for the 
development of the State-owned water power on the St. Lawrence for the 
benefit of the home owners and farm owners and small business men of this 
State? Ask him that. 


Tells What Was Done for ‘‘Forgotten Man.” 


There came out in the paper the other day a report of a speech by your 
distinguished fellow-citizen, who, by the way, is an old friend of mine. and 
a fine fellow and a brave soldier—and the story of his speech contains this 
headline: ‘Colonel Donovan Ridicules the Forgotten Man.” 

And he wants to know what we have ever done for the forgotten man? 
I have gone back with you good people to 1911. and I have shown you what 
has been done for the forgotten man. in this State and under Democrats 
and under Democratic Governors. Now let us just go a little bit further. 
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Let us analyze some more things that have been said and some things 
that are going to be said in the next three weeks. You will be told that this 
State is in a serious way financially. 

Well. that is easy for people in Buffalo. 
Morris Tremaine. 

Or if you do not believe Morris—although he is the best Comptroller the 
State has ever had—you can go to your banker and say what is the credit 
rating of the State of New York? How does the credit of the State of New 
York compare with that of the Federal Government? 


All you have to do is to ask 


Says New York State Cannot ‘‘Go Broke." 


But into that budget must go whatever deficit there has been during the 
previous year. The result is that from the bookkeeping point of view, or 
from a cash point of view, the government of the State of New York can 
never be more than one year behind. Get that. 

And it means that if there is a deficit in our State finances this year— 
in other words, if the tax receipts don’t measure up to what we had expected 
them to te—then the appropriation and the taxes for the following year 
must be enough to pay off the deficit of the preceding year. Is that clear? 

In other words, the State of New York can’t go broke. 

More than that—let me put it another way: suppose we run a deficit in 
our family bookkeeping for one year, we cannot constitutionally go out 
to the banks and say, ‘‘Let us have a long-term borrowing of that amount 
and spread this deficit over 20 or 30 or 40 years.”” That, my friends, is 
the custom of the Federal Government during the present administration. 

I will tell you what it is like: let us take a simple illustration: if you or I 
in our own families—suppose we figure out at the beginning of the year a 
family budget based on our income, and suppose the family income is, 
say $2.500 a year. We fix up, with the aid of our good wife, estimated 
expenditures that are within the $2 500. 

Now suppose for the sake of argument that the salaries of the father and 
whoever else works in the family, are cut down to $2,000 a year. We 
can't, perhaps, cut out expenditures quite fast enough to get the cur in our 
salaries. and the result is that at the end of the year the family ends up with - 
a deficit of $200. 

Under the Washington system, the family would go to the bank and say, 
“Lend us $200 for 30 years,"’ And then, if they ran a deficit the following 
year, they would go to the bank again. and say, ‘‘Lend us another couple of 
hundred doilars to be paid back in 30 years,”’ and the result would be that 
each year we would be getting deeper and deeper into the hole. And very 
soon. after a short number of years, we would find as a family that the 
continuing interest charges of the bank on those loans were actually eating 
up all our income, and we would have to go to the poor house. 

Now, the State of New York can’t go and borrow more for 30 years. 
It has got to balance its budget the following year so that that deficit of 
this year is actually paid off within the next year. I call that pretty good 
business, and the Democratic party in this State has lived up to those 
clauses in the Constitution, and has lived up to the good business practice 
of balancing budgets. 

Now. you will hear in the next two or three weeks—I will come down to 
to the next point of this—you will hear about how the cost of government in 
this State has gone up. 

Since that famous Miller Administration we slipped backward in two 
years almost as much as we had gone ahead in the previous ten. 

The comparison is made between the cost of running the State of New 
York in 1922, and in 1942, and here is the figure: in 1922 the cost of State 
government was $143,000,.000 and in 1932 it was $276.000.000 and they are 
asking you how about that increase of $133,000,000 which we are spending 
to-day. over and above what we spent 10 years ago. 

All right, that’s a fair question, if it is fairly put and honestly asked. 
What is the answer? 

Number One.—Now, I will just touch the high spots. because they are 
easy figures to get—-$133.000,000 has got to be speny some way or another. 
Well, number one, the State's policy has been to build certain structures, 
like hospivals, that will last 80 or a 100 years: or prisons like the oie Over 
here in Attica, that will last 80 or 100 years—to build them through bond 
issues rather than to make the poeple of the State pay for our iack of 
facilities, our lack of foresight, over a whole generation gone by. 

And so we have gone to the State for somewhere around $200.000,000 
to build permanent structures to eliminate the grade crossings—and 
Buffalo knows something about that, because you got a great big slice of 
it—and of the interest charges on those bonds. And by the way we are 
paying off every year, running $12,000,000 higher than they did 10 
years ago. 

Telis of Money Used for State Aid. 


That's what they call debt service. Does the distinguished gentleman 
who is running for Governor on the Republican ticket think that he can 
cut down on that debt service? 

That's easy. You've got him there. 

And then the next item is $80,000,000, a great big whale of anitem. It’s 
made up of what I call money that flies through Albany. It is made up of 
money that comes in from tax collections, income tax, inheritance tax, 
corporation tax, stock exchange tax, and so forth and so on, and it comes in: 
to Morris Tremaine’s office in the morning, and in the afternoon he sends 
it out in the form of checks—a big check to New York City, and another 
big check to Buffalo, and another one to Rochester, Syracuse and Utica, 
Cattaraugus, Shenango, Orleans and every other county in the State. 

In other words, it is what we call State aid. It is money that is collected 
by the State and turned over to the localities for them to spend. 

Sixty-eight million dollars of this increase goes to one form of State aid 
alone, education. 

1 don’t know what the figure of your check that you get in the City of 
Buffalo, or the County of Erie. from the Comptroller of this State to help 
pay for your common schools, grade schools, high schools. teachers college 
and so forth and so on, but it runs into the millions. 

Now can we cut there? Sixty miilion out of the one hundred and thirty- 
three increase is caused by the policy of this State to help in the education 
of every child in the population of our State 


(uotes Donovan on State Cuts. 


I telieve that Colonel Donovan said down in Brooklyn the other day, 
or down in Queens, ‘Oh, I wouldn't cut that. I don’t believe in cutting 
down in the educational facilities for our children.”’ 

Well, let’s go on. I wonder if he believes in cutting down on the aid to 
towns and counties for all sorts of purposes? It isn't a big item, only a 
million and a half. 

I wonder if he believes in cutting on the farm problem a couple of hundred 
thousand dollars for snow removal. 

Wel}, we want to get our milk and other things in the Wintertime as 
much as in the Summertime. and we try to keep the roads clear. 

I wonder very much if he betieves in cutting down or stopping altogether 
the eight million doilars that the State pays to the localities every year for 
old age support? 
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Commission's Work on Old-Age Pensions. 


I was talking about that before—old-age pension. Four years ago I 
went to the Legislature and asked them to pass a law, and they gave me a 
commission. 

You know it is perfectly marvellous how quick people are in this campaign, 
in any State in the Union, to know just what I mean when I say ‘‘com- 
missions."” Oh, the commission racket has not been a patented article by 
Washington, D. C., by a long sbot. It is a patented article especially of 
the existing Republican leadership in almost every State in this Union, 
including New York. 

Well, they gave me a commission to investigate old-age pensions, but 
by great luck they put on some pretty good people, and I managed to slip 
on some perfectly grand people as minority members, and the result was, 
to the perfect horror of the Republican leaders, the second year this com- 
mission trought in a report and said: ‘‘We are in favor of old-age pensions.”’ 

The Republican leaders did not like it at all, and they began to hear from 
the State, and of course the theory was a very simple one. 

The theory was that in these modern days it is a whole lot better, when 
old people get to the point where, through no fault of their own, they are 
up against it, they are in need and want, that it is far better for the State 
to spend something to keep them with their own families, with their own 
relatives, or in the homes of their neighbors, keep them in home life rather 
than cart them off to the finest nstitution in the world. 

Yes, there were somewhere around $80,000,000. That went for con- 
tributions by the State to local government. 

And then we set up, as we should have done, quite properly, retirement 
systems for State employees, for teachers’ annuities, for compensation 
insurance and for the maintenance of our Indian quota, funds that totaled 
nearly $5,000,000. 

Some people say that those phases of legislation that were advocated 
by the Democrats were really legislation for the forgotten people of the 
State, people that have been forgotten by Governor Miller and forgotten 
by Governor Whitman, people that have been remembered by Governor 
Smith and myself. 


Lehman's Aid in Care for Wards of State. 

Well, there is another item and that is the increase of a good many mil- 
lions of dollars—somewhere around $12,000,000 I think—for taking care 
of the people in our institutions. 

I think it was my second year in office that Colonel Lehman—no, it 
was not, it was the summer of the first year in office, that I asked the 
Lieutenant Governor to go through this State because I knew be was a 
man who understood business, and secondly, he was a man with a heart 
and a man with vision—I asked him to go through this State and look into 
our institutions. 

He did. He visited every hospital that the State maintained—and 
mind you, the State is taking care of 65,000 wards, patients, in its hospitals 
at the present time, and seven or eight thousand prisoners in addition to 
that. And Colonel Lehman's report showed that much could be done to 
bring the treatment and care that these wards of the State were receiving 
up to a modern basis. 

The prisoners in this State were being fed at the rate of 21 cents a day; 
21 cents a day was all the food that the prisoners of the State of New York 
were getting, and I insisted, and the Legislature got generous and now we 
are spending 27 cents a day on the prisoners. 

Does the Republican candidate for Governor want to cut it back? 

In the old days when I was a boy, people who had some kind of mental 
trouble and went to a State hospital for the feeble-minded or the insane 
went in thcre and never came out until they came out in a coffin, and yet 
to-day, because of a progressive policy in this State, there is not a year that 
goes by that we do not increase the number of cures of the mental cases 
committed to our care. 

And in the long run, what is cheapest, my friends, to send out 22% of all 
those who go into our hospitals, send them back cured to their families. 
or keep them there all the rest of their lives? 


Col. Donovan Asked About Other Cuts. 


And the same thing applies to the prisoners. What is cheaper, to con- 
tinue the present parole system, that we set up two years ago. under which 
7,000 boys are out on parole, under supervision of parole officers throughout 
the length and breadth of the State, learning to be good citizens—is it 
cheaper to maintain that parole system at a cost of $300,000 a year, or to 
build more prisons and keep those 7,000 boys in prison, at a cost of $3,000,- 
000 a year? 

And so it is an equally fair question to ask my friend, Colonel Donovan, 
is he going to retain the parole system of this State or not. 

I could go on throughout the length of a complicated thing called a 
budget; I could give you lots of figures, but the fact remains that, taking 
it by and large, this increase over 10 years of $133,000,000 is made up, in 
large part, of three items: First, debt service of about $12.000.000; secondly, 
State aid to localities—not for the State to spend but for the localities to 
spend—most of it on education, and thirdly, the normal increase caused 
by the fact that the population of this State does not believe in birth control 
and insists on going up. 

We have to take care of about a million and a half more people in the 
State of New York than we did 10 years ago, and so it is a fair question. 


Urges Hearers to Ask About Reductions. 

I would like to stay in this State for the next three weeks and keep 
on asking those questions myself. 

I would like to ask my friend, the Cononel, lots of questions as he goes 
around talking finances of the State of New York, but I have to go out and 
cover a large part of the United States, 17 more States in the course of the 
next nine days, and so I will let you people ask the questions, and every time 
that a Republican candidate or a Republican speaker talks to you about 
finances, you say to him: Where are you going to cut? 

I will let you in on a secret. I will tell you where we are going to cut, 
and how we are going to cut, and do not believe Republican speakers when 
they quote figures to you about the cost of government in this State. 

I have seen it stated, erroneously—and, I am afraid, with malice afore- 
thought—that the cost of this past year was $300,000,000. 

The Legislature passed an appropriation for $273.000.000, which was a 
reduction from the year before of $34,000,000, and the year before the 
Republican Legislature passed appropriations of $14,000,000 more than I 
had asked them for. 


Saving for the State 10 to 15 Millions. 

This year the government of the State of New York had given to it by the 
Legislature $273,.000,000. But I am not spending it. I am Scotch. 

So far, without violating the law, I have found ways of leaving in the 
Treasury of the State, in the perfectly safe hands of another Scotchman— 
Morris Tremaine—this year I am going to leave somewhere between 10 and 
15 million dollars out of that unspent. 

And beginning the end of next week—even before Nov. 8—I am going 
into a huddle with the Lieutenant Governor, the next Governor, and with 
the Controller, who is the next Controller, and the Director of the Budget, 
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and we are going to go through the department estimates with a fine-tooth 
comb. 

And, my friends, I am perfectly confident in my own mind that when 
those budget estimates are made up they will show a total saving in the 
coming year of this State of $25,000,000 less than the present budget of this 
year. 

We are going to cut out some of the functions of government—some 
of the frills of government—and we are going to cut down all we possibly 
can in every place—but we are not going to cut out the essentials of govern- 
ment—especially those essentials that apply to the lives and well-being of 
the average man, woman and child. 

Well, so much for that. There you have the picture of the financial 
problem of the State, and I tell you that this State is not only solvent but 
that we can't go broke. 

We are cutting down the cost of government as far as any reasonable 
set of human beings will want it cut down. 


First State to Provide Unemployment Relief. 

We are not going to cut down in the work of caring for the people of the 
State. and that brings me to just this point: 

Who was it a year ago, who first among all the States of the Union—a 
whole year ahead of the Federal Government—who was it that first started 
the definite principle, accepted the principle that it was the duty of the 
State to see to it that none of its citizens went hungry, that none of its 
citizens went unclad, thaf none of its citizens went without a roof over 
their heads? 

A year ago the Legislature in special session met and passed appropri- 
tions of twenty millions of dollars to take care of unemployment relief in 
the State of New York during the past winter and spring. 

And we know that we had still some tax resources left. So, instead of 
issuing bonds for it, we doubled the income tax and got away with it. ‘Then 
this spring, having taken care of our own, we added another five million 
dollars to it for good measure. 


Appeals for Support of Relief Bond Issue. 

But, my friends, under the present condition of national economics— 
and, mind you, no State in this Union can all by itself change the economics 
of the nation under our present national econonic condition—it was ob- 
vious that the coming winter was going to be a havd one. with the result that 
we are asking the good people of this State on Nov. 8 to approve of funds 
for the taking care of unemployment relief during the coming winter. 

We are asking for a sum which is larger than last year’s sum, because 
the distress is greater. We are asking it not in the form of another tax. 
We are asking it for this special single year in the form of a bond issue— 
the right to issue $30,000,000 of bonds to take care of our unemployment 
relief for a year to come. 

That question is going to be submitted to you on the eighth of November, 
and I hope that every man and women in this State will recognize the sert- 
ousness of the situation and will vote their approval of that bond issue 
in common humanity. 

Now, I am not going to do any threatening. 
simple fact: 

The State of New York recognizes its ovligation to see that nobody 
starves; that nobody goes hungry; that nobody goes without clothes. and 
without shelter; and if you don't get this money that way, my friends the 
next Legislature and the next Govenor have got to raise the money be- 
tween them some other way, and there isn’t any other way except by in- 
creasing your taxes and mine. 

And that’s why 1 have got my heart on the discharge of this bond issue, 
the approval of it py the people of this State by the biggest majority that 
has ever been given to any proposition submitted to them. 


Urges a Vote ‘‘No’’ to Protect Preserves. 


And now there is just one more thing before I start for Pittsburgh, and 
that is. I want to tell you—there is just one more thing that is coming up 
in the ballot box, on the voting machines, on Nov. 8. There are just two 
propositions to be put before the voters of the State. One is this $30,000,- 
000 bond issue, and I hope and pray that it goes through almost unanimously, 

The other is a proposition for the weakening, for the opening of the door 
to the splendid constitutional provision that we have now for the preserva- 
tion of our Adirondack preserves and our Catskill preserves. You know 
there are two great areas, the largest owned by any State in the Union, 
set aside for the use of the people of this State in perpetuity and never to 
be touched. to be left in the wild state of nature in which God made them. 

And let me tell you the simple record. This past summer over a half- 
million people, nearly all of them citizens of this State. have registered at 
the different camp sites—very large their use is—that the State maintains 
in the Adirondacks and the Catskills. Now, they go through them, 
hiking and hunting and fishing, for their wholesome, bealthgiving recrea- 
tional purposes. And the additional number, besides those who registered 
at camp sites, would run literally into the millions. 

The provision that you are going to be asked to vote on is a proposi- 
tion that would allow a town or towns, or a series of towns, within the 
Adirondack or the Catskill preserves, to break down that historic provision 
in our Constitution and do all sorts of things—and put up amusement 
places, put in Coney Islands; in other words, try to derive some prifot 
out of what is the heritage of the people of the State of New York. Every~ 
body interested in conservation, so far as I know, every association and so- 
ciety, is begging and praying that we won’t tamper with that splendid 
Adirondack and Catskill preserve. 

And so I hope that there won't be any question that the people. recog- 
nizing their heritage, will vote ‘‘no’’ on that proposition and save our own 
woods. : 

And that is another question I would like to ask of the gentlemen who 
is running for Governor on the Republican ticket. How does he stand on 
that measure, which was introduced by the Republican leaders in the Legis- 
lature of his own party? 

Pays a Tribute to Lehman as Leader. 

And so, my friends, you have got a choice once more for about the tenth 
time in rapid succession. For over ten years you have been talking about, 
wondering on election day, before election day, as to how you were going to 
vote. To-day you have two very delightful gentlemen running for the 
office of Governor, one of them a fellow-citizen of yours. 

The other one is a man who has three great qualifications for the Govern- 
orship: First, splendid business training, and the Lord only knows we-need 
a business man as Govervor during the next two years; and the second is 
the qualification. very essential, of knowing the problem of State govern- 
ment. and not having to learn it from the ground up. a man who has been 
around this State the past four years into every nook and coruer of it, 
into every institution, who knows the State better than I do—that’'s saying 
a lot—who is keen on finding out what the needs are in every county, 
in every town and in every city. 

And the third qualification that he has got is something that is worth 
more than all the others put together. It is not just that his heart is in 


I am going to tell you a 


the right place—most of us have got our hearts in the right place. The 
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most hard-boiled fellow in the world, if he sees a beggar lying in the gutter 
is not going to pass by on the other side. But a heart in the right place 
doesn't always get used. 

} I want a man who uses his heart, a man who understands the relation- 
ship of human beings to human peings, a man who understands the rela- 
tionship of government to human beings, a man who believes that we cannot 
stand still. and that even in the face of necessary economy, we have got 
to go on, protecting people in their existence, protecting them in their lives, 
in their association with each other. 

In other words, a man who translates his humanity into deeds and actions. 
And a man that we have got running for Governor this fall is one who has 
been associated with me to my very great advantage during the past four 
years, a man who was associated with me years ago, in wac times down in 
Washington, a man who understands this State, and a man who will carry 
on what has become a tradition in this State, a government that is aimed 
at, progressive and liberal policies, and won't stand still. 
fe And so I say, my friends, I am going away to night headed West again, 
and then South aud then over to the Eastward, and then back co vote. 
And in the meantime, I am very confident that not only the good sense 
ot the people of this State, but the sober judgment of the people of this 
State, and the humanitarian impulses of the people of this State, are going 
to spread upon the record faith in Democratic leadership, faith in the great 
man who has been offered to you to be your leader during vhe next four 
years—Colonel Herbert H. Lehman. : 
pe And, as I said over in Rochester to-day. when I get down vo the White 
House I want to be able to lift up the telephone and get the co operation of 
the State of New York, and say ‘Hello, Herbert, come over and see me.” 


- 





Governor Roosevelt, Democratic Nominee for President, 
in Wheeling Address, Says Reconstruction Finance 
Corporation Is as Much a Democratic as Repub- 
lican Measure—Views on Federal Reserve System. 


At Wheeling, on Oct. 19, Governor Franklin D. Roosevelt 
of New York, Democratic nominee for President, in referring 
to the Reconstruction Finance Corporation, declared it to 
be “as much a Democratic measure as a Republican measure 
—for it was passed in the spirit of bi-partisan co-operation 
in the Congress of the United States.” The Governor added : 


Thus we may fairly say that the two things which have saved things 
from being worse—the Federal Reserve System and the Reconstruction 
Finance Corporation—are both the result of the constructive foresight of 
the Democratic party and its leaders. 

_Governor Roosevelt’s Wheeling speech is given herewith: 

We are now in the closing stages of no ordinary campaign. And I come 
to the great State of West Virginia to speak to you who have reason to 
know the conditions which face our citizens and to speak to you frankly 
and in a straightforward manner concerning the reasons which have brought 
these conditions about, and the steps that we must take to effect their cure. 

We are not faced merely with a choice of a change of administration. 
We have now to make a choice between a nation with hope for economic 
order and individual prosperity on the one hand, or a country allowed to 
drift under the present temporizing type of administrative leadership. 

You have had placed before you the spectre of fear by the Republican 
candidate, and the Republican speakers. You have been told that things 
might have been worse, and will be worse if I am elected to office. But I 
say to you: 

“Yes, things might have been worse; indeed, we might all of us have 
been destroyed. But, on the other hand, remember that things might have 
been better, should have been better, and will begin to get better with a 
change of administration on the 4th of March.” 

To attempt to instil panic into the electorate at a time when we must 
all have courage and a firm belief that the American characteristic of 
finding answers to problems will bring us back on the upward trail, is a 
method of campaigning which does little credit to leaders still at this 
time entrusted with the welfare of the United States. 

We may well ask the question: “Are you afraid of a chenge?” Cer- 
tainly, in the light of three years of almost complete inaction by Republican 
Jeadership—three years in which little constructive action of any kind 
was taken—would almost be sufficient to have us give the answer: ‘‘No, 
we are not afraid of a change.” 


Reconstruction Finance Corporation and Federal Reserve Act. 

But, further than that, I would remind you of two very interesting facts: 
First, things might have been worse if it had not been for the establishment 
in the Wilson Administration of what we call the Federal Reserve System. 
Had there been no Federal Reserve System, the collapse would indeed have 
been complete. And that System was the product of a Democrat—Carter 
Glass—and that System became law only after the most bitter opposition 
from the Republican leaders—now Mr. Hoover’s associates. 

How wise were those Democrats who fought for that measure! To them 
to-day should go most of the credit when we say that things might have 
been worse. And, may I add, how much better off would our nation be 
to-day if the original purposes and principles of that System had been 
followed by Republican Presidents. 

And, secondly, it has been said that the Reconstruction Finance Corpo- 
ration, which, by the way, is as much a Democratic measure as a Republican 
measure—for it was passed in the spirit of bi-partisan co-operation in the 
Congress of the United States—is another thing which has saved the financial 
structure of the country. But, again, this measure was not due to the 
creative genius of Republican leadership, for it was during the period of 
the Democratic Administration that there was established the War Finance 
Corporation, and it is essentially the principles of that War Finance Corpo- 
ration which have been re-established at this new period of crisis. 

Thus we may fairly say that the two things which have saved things 
from being worse—the Federal Reserve System and the Reconstruction 
Finance Corporation—are both the result of the constructive foresight of 
the Democratic party and its leaders. 

And just for the sake of the record—to get it straight for future 
historians—let me make this clear: I have not at its inception or at any 
time since criticized or objected to the establishment of the Reconstruction 
Finance Corporation any more than I have the Federal Reserve System. 
The point is that it is not that the Republican Administration established 
that agency; it is how it used that agency. The Reconstruction Finance 
Corporation has performed many excellent services in extending credit to 
banks and other institutions, but it is the fact, which I established last 
spring, and which the record of the subsequent months has disclosed, that 
I was right in saying that only a small portion of the actual credits 
advanced by the Reconstruction Finance Corporation has trickled down— 
seeped through—to the individual, to the worker and the farmer, and the 
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mran without a job—or, for that matter, to the small business man himself. 
As in the case of the Federal Reserve System, the fundamental purposes 
and principles of the Reconstruction Finance Corporation have not been 
carried out by the present Administration in Washington. 

I believe that we are ready for a change—a change which will put into 
practice the lessons which we have had to learn through out trials and 
troubles. The lesson of interdependence—the simple fact that no part of 
the country is safe while any part is in want, that the worker is less likely 
to have a job whenever the farmer cannot get a decent price for his crop, 
that the bank is not safe whenever irresponsible financiers sell pyramided 
or watered securities. These are a few of the lessons that call for new 
leadership. 

As I have said before, this nation cannot endure “half boom and half 
broke.” The Hoover Administration forgot these facts; encouraged specu- 
lators, strangled foreign markets by indefensible tariffs, and accomplished 
nothing for agricultural communities, depressed already to the lowest point 
in modern history. a 

I have studied these problems. I have made a trip through every 
section of the United States in order to familiarize myself by a face-to-face 
and intimate contact with the varying problems of each community and 
section. 

I have proposed a series of plans dealing with this tremendous group of 
problems. I have suggested a program for the rehabilitation of agriculture, 
a program for placing the great transportation systems of railroads on their 
feet and operating them so as to assure the financial obligations of the 
greater number of these carriers whose holders represent every group in 
the community. 

I have outlined my purpose to curb the financial excesses and exploitations 
which in the last 12 years have thrown to waste so mnuch of the hard-earned 
savings of our citizens. I have advanced a definite program for the fair 
control of public utility and power service. I have advocated a lowering 
of tariffs by negotiation with foreign countries. But I have not advocated, 
and I will never advocate, a tariff policy which will withdraw protection 
from American workers against those countries which employ cheap labor 
or who operate under a standard of living which is lower than that of our 
own great laboring groups. 

Tariff. 


You have been told by my opponent that the Democratic tariff policy 
will result in the further loss of American trade with foreign countries. 
But I call to your attention that we now have a strangulation of that very 
trade under the tariff system of unsystematic and unscientific tariff walls 
set up by the log-rolling that created the Grundy tariff. 

The Democratic program is practical, and I pledge to you that it will be 
carried out with speed and dispatch. 

I shal] continue in this campaign to be constructive and to state my 
position on the great issues which face our Government. My first thought 
is that government exists for individual men and women, and that its 
first objective is to promote their happiness and well-being. It must carry 
out economic reforms, not solely for the sake of the railroads or for agri- 
culture, or for banks or for industry, but for the people who work and use 
those railroads, for the farmers and their families, for the bank depositors, 
for the consumers, and for workers. Unless they prosper the nation falters. 

I seek a sound administration, but I seek a humane administration. To 
me government is not a machine driven by technicians, but a human, 
sympathetic and responsive institution. I refuse to believe that the people 
of the nation can be made to fear false bogies. The choice is deeper than 
that. It is indeed one between restored order and dangerous drift, between 
constructive planning and the forces of mismanagement. 

If this nation wants to know what is wrong with its National Government, 
I will give them the answer in one word. That word is “mismanagement.” 

I am on the side of courage, with a united and a liberal purpose, with a 
program worthy of the task before us. I ask your support that America 
may have a chance to go forward. Of the result I have no fear. 


Lp, 
—— 





Governor Roosevelt of New York, Democratic Nominee 
for President, Indicates Stand on Bonus—Not 
Possible He Says Until Government Balances 
Budget—Criticizes Extravagance in Spending by 
Federal Government—Favors Beer Tax as Source 
of Revenue. 


The stand of Governor Franklin D. Reosevelt of New 
York on the bonus question was enunciated in an address 
on Oct. 19 at Pittsburgh, in which the Governor (the Demo- 
— nominee for President) made known hia position as 
follows: 


I note that former President Coolidge is reported as having said in a 
speech in New York City: 

An early and timely word from the Democratic candidate for President 
that he would reject the proposal to increase the National deot by $2,.300,- 
000,000 to pay a bonus would have been a great encouragement to business, 
reduce unemployment, and guaranteed the integrity of the National credit. 
While he remaind silent economic recovery was measurably impeded. 

That charge is baseless and absurd for the reason chat last Apri] my 
views of the subject were widely published and have been subsequently 
frequently quoted. I said: 

I do not see how, as a matter of practical sense, a government running 
permed pat fy adap | quanee can Consider the ray way ed bam 

u as a balan udget, not only o th a surp 
of cash in the Treasury. —— : 

No one, for political purposes or otherwise, has the right in the absence 
of explicit statement from me to assume that my views have changed. 
They have not. So much for another effort ny Republican leaders to preach 
al unwarranted gospel of fear and panic to the American electorate. 


Governor Roosevelt in his Pittsburgh speech was also 
devoted to a criticism of ‘‘extravagant’’ spending by the 
Federal Government, and in disputing figures of deficit 
estimates of the Hoover administration, said in part: 


On Dec. 3 1930 the administration of President Hoover estimated that 
on the following June 30 the Government would have a total deficit of 
$180.000,000. but that during the following fiscal year, in other words, 
on June 30 1932 it would have had a profit of $30,000,000, thus reducing 
the total deficit by June 30 1932 to $150,000,000. 

Now, my friends, I am going to give you a real shock. Instead of the 
estimated deficit of $150,000,000. the deficit on June 30 1932 was for the 
fiscal year three and three-quarters billion dollars. 


In indicating his support of a beer tax Governor Roosevelt 
said: 
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I have sought to make two things clear: First, that we can make savings 
by reorganization of existing departments, by eliminating functions, by 
abolishing many of the innumerable boards and commissions which over 
a long period of years have grown up as excrescences on the regular system. 
These savings can properly be made to total many hundreds of millions 
of dollars a year. 

Secondly. 1 hope that it will not be necessary to increase the present 
scale of taxes, and I call definite attention to the fact that as soon as the 
Democratic platform pledge is enacved into legislation modifying the 
Volstead Act, a source of new revenue amounting to several hundred 
millions of dollars a year will be made available toward the balancing of 
the budget. 

I refer specifically to a Federal tax on beer, which would be raised through 
the sale of beer in those States and those States only which by State law 
allow the sale of beer. At the same time I reiterate the simple language 
of the Democratic platform which opposes the return of the saloon, as 
follows: 

“‘We urge the enactment of such measures by the several States as will 
actually promote temperance, effectively prevent the return of the saloon 
and bring the liquor traffic into the open under complete supervision and 
control of the State.”’ 


Governor Roosevelt’s speech follows in full: 


It is fitting that I should choose Pittsburgh to sound a solemn note of 
warning addressed not only to the Republican leaders but also to the rank 
and file of American voters of all parties. There are some prices too high 
for the country to pay for the propaganda spread abroad in a Presidential 


That is true when, as now, the Republican campaign management is 
guilty of spreading the gospel of fear. 

That is true when in a desperate, futile, last-minute effort to dam the 
tide of popular disapproval that is steadily growing against the administra- 
tion, they become alarmists and panic-breeders. 

This policy of seeking to win by fear of ruin is selfish in its motive, brutal 
in its method and false in its premise. It is a policy that will be resented 
as such by men and women of all parties in every section of the land on 
November 8. 

It is an insult to the intelligence of the voter to think that he or she 
can be fooled by shifting the boast of the full dinner pail made in 1928 
to the threat of the continued empty dinner pail of 1932. 

I assure the badly advised and fear-stricken leaders of the Republican 
party that Democrats and those of the rank and file of their own party 
who are properly dissatisfied with their leadership, are still American 
patriots and cherish in their hearts, as I do, the safety of the country, 
the welfare of its people and the continuance of our institutions. 

So much for the note of warning. 

What is the normal and sensible thing to do when your neighbor gets 
excited and starts calling you and your friends bad names over the back 
fence? Nothing is gained by calling him worse names or by losing one’s 
temper. The peace of the community is best served by sitting down and 
quictly discussing the problems without raising one’s voice. That is why 
I decline to answer vituperation by vituperation. 

One of these problems—and a very vital one to my family and your 
family and the whole community—is the financial problem of making 
both ends meet. 

I want to discuss this problem with you to-night fully. To do so sincerely, 
I must tell the facts as they are and conceal nothing from you. It is not 
&@ pretty picture, but, if we know it and face it, we have nothing to fear. 
This country is the richest and most resourceful nation in the world. It 
can and will meet successfully every problem which it faces, but it can 
do so only through intelligent leadership working unselfishly for the good 
of all people. That it has not had such leadership in its financial affairs 
will become obvious from the facts I shall relate to you to-night. 

We all know that our own family credit depends in Jarge part on the 
stability of the credit of the United States. 

And here at least is one field in which all business, big business and 
little business and family business and the individual's business, is at the 
mercy of our big Government down in Washington. 

Now, it is undoubtedly true that the mind of the average individual, 
man and woman, has been unable to keep pace in the past 10 or 12 years 
with the intricacies of Federal financing. In the first place, what used to 
be analogous to an old-fashioned account book, that all the family could 
understand, has become in Washington a maze of intricate double-entry 
bookkeeping which only a few highly trained technical expert accountants 
could possibly understand. 

What I should like to do is to reduce, in so far as possible, the problem 
of our nat onal finances to the terms of a family budget. 

Now the credit of the family depends chiefly on whether that family 
is living within its income. And this is so of the nation. If the nation is 
living within its income, its credit is good. If in some crisis, it lives beyond 
its income for a year or two it can usuatly borrow temporarily on reasonable 
terms. But if, like a spendthrift, it throws discretion to the winds, is 
willing to make no sacrifice at all in spending, extends its taxing to the limit 
of the people's pewer to pay and continues to pile up deficits, it is on the 
road to bankruptcy. 

Federal Government Spending. 


For over two years our Federal Government has experienced unprec- 
edented deficits, in spite of increased taxes. We must not forget that 
there are three separate governmental spending and taxing agencies in 
the United States—national, State and local. 

Because the apparent national income seemed to have spiraled upward 
from about 35 billions a year in 1913 to about 90 billions in 1928, all three 
of our governmental units became reckless, and the total] spending in all 
three classes rose in the same period from about three billions to nearly 
13 billions, or from 844% of income to 144% of income. 

But even then we did not greatly worry. We thought we were getting 
rich. ‘‘Come-easy-go-easy’’ was the rule. 

It was all very merry while it lasted, but when the crash came we were 
shocked to find that while income dropped away like snow in the spring, 
governmental expense did not, with the result that it is estimated that in 
1932 our national income will not much exceed 45 billions, while our total 
cost of Government will likely be considerably in excess of 15 billions. 

This simply means that one-third—33 1-3%—of the entire income of 
our people must go for the luxury of being governed. 

That is an impossible economic condition. Quite apart from every 
man’s own tax assessment, that burden is a brake on any return to normal 
business activity. 

Taxes are paid in the sweat of every man who labors because they are 
a burden on production and can be paid only by production. If excessive, 
they are reflected in idle factories, tax-sold farms, and, hence, in hordes 
of the hungry tramping the streets and seeking jobs in vain. Our workers 
may never see a tax bill, but they pay in deductions from wages, in increased 
cost of what they buy, or (as now) in broad cessation of employment. 

There is not an unemployed man—there is not a struggling farmer— 
whose interest in this subject is not direct and vital. 
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Let me make it perfectly clear, however, that if men and women or 
children are starving in the United States, I regard it as a positive duty 
of Government to raise by taxes whatever sum may be necessary to keep 
them from starvation. 

What I am talking about are the taxes which go to the ordinary costs 
of conducting Government, and that is where the question of extravagance 
comes in. There can be no extravagance when starvation is in question; 
but extravagance does apply to the mounting budget of the Federal Govern- 
ment in Washington during these past four years. 

The most obvious effect of extravagant Government spending is, then, 
its burden on farm and industrial activity and, for that, nearly every 
Government unit in the United States is to blame. But when we come to 
consider prodigality and extravagance in the Federal Government—as 
distinguished from State or local government—we are talking about some- 
thing even more dangerous. For upon the financial stability of the United 
States Government depends the stability of trade and employment, and 
of the entire banking, saving and insurance system of the country. 

To make things clear—to explain the exact nature of the present con- 
dition of the Federal pocket-book—I must go back to 1929. Many people 
have believed the story which has been painstakingly circulated by this 
administration that the routine spending of our Federal Government has 
been kept on a fairly even keel during these past five years. 

It was perhaps easy to give this impression, because the total outlay 
each year up to the emergency appropriations of this year did not increase 
alarmingly. But the joker in this is that total outlay includes interest and 
sinking fund on the public debt—a fixed charge which was declining during 
the days of national debt reduction and lower interest rates thereon. 

On the plain question of frugality of management, if we want to compare 
the routine Government outlay of 1927 with that for 1931 for example, we 
must subtract this socalled ‘“‘debt service charge” from the total budget 
for both years. 

If we do this we find that the expenditure for the business of Government 
in 1927 was $2,187.000,000 and, in 1931, $3,168,000,000. 

That, my friends, represents an increase of actual administrative spending 
in those four years of approximately $1,000,000.000, or roughly 50%; 
and that, I may add, is the most reckless and extravagant pace I have 
been able to discover in the statistical record of any peacetime government 
anywhere. any time. 

It is an ultimate fact which is the exact reverse of the thing announced 
as fact by Republican leaders. 

Let me repeat those figures, so that the whole country can get them 
clearly in mind. Leaving out debt service charges in both instances. the 
cost of carrying on the Government's business was $2,187,000,000 in 1927, 
$3,168,000,000 in 1931—an increase in four years of $1,000.000,000. 

That is the story on the spending side of the budget; but it is less than 
half of the whole appalling story. 

On the income side of the budget the record is worse. Unlike other 
taxing agencies. the Federal Government does not levy a direct tax on 
property. Therefore, you don’t have to be an expert to know that, when 
anything happens that violently contracts sales and incomes and the prices 
of securities and commodities, there is sure to be a similar violent contrac- 
tion of Federal income and that a Government charged with maintaining 
the financial stability of the United States under all conditions is under a 
very solemn duty, in such an event, to take immediate steps to avoid 
a deficit. . 

Although six weeks had elapsed since the worst economic crash in history, 
the Federal budget of December 1929 did not even refer to it. 

It estimated receipts for the year ending June 30 1931 at 4.2 billions, 
actually more than there had been in the preceding year of economic fantasy 
—a figure which obviously could not possibly be attained without immediate 
return to the exaggerated speculations of 1929. The administration advised 
no economy. 

On the contrary. it proposed a reduction of taxes and it blandly remarked 
‘*Our finances are in sound condition. . . . Our estimated expenditures 

. are well within our expected receipts.’ 


Secretary Mellon's Estimates. 


Against those estimated receipts placed at 4.2 billions by Secretary 
Mellon, the sad fact is that actual revenue turned out to be 3.3 billions— 
900,.000.000 dollars less than the estimate—a cool billion of overestimating. 

I recite the 1929 Federal incident to clarify what happened at Washington 
in 1930 and 1931. In December of 1930 a new budget appeared. Vast 
declines in every form of business activity were now crystallized and certain. 
The national income was in a nose-dive, and it was therefore certain that 
Federal income was on the verge of a catastrophe. 

But that new budget of December 1930 recommended neither increased 
taxes nor decreased expenditure although upon that recommendation 
depended the credit standing of this country. 

The budget message of the President asserted that the deficit for 1931 
would be only $180.000.000, and contained the statements: 


“Nor do I look with great concern upon this moderate deficit,’’ and, 
“Our Government finances are in a sound condition. 


A surplus of $30,000,000 was estimated for 1932—that is to say. the 
net deficit for the two years together was estimated at $150.000.000. Now 
at this time the President and the Secretary of the Treasury had plenty 
of experience with falling tax receipts. 

The astonishing and inescapable fact is that no such results as those 
estimated could have been achieved without an immediate and complete 
business recovery from the practical paralysis then existing. In other 
words, this 1930 budget cannot fairly be called an estimate at all. It was 
an extreme hazard on the hope of an economic miracle—-a gamble, if you 
please—on a highly improbable assumption, a gamble with your money 

d mine. 
on Thete is something much more than mere error in this kind of thing. 
Our people and the world are entitled te reasonable accuracy and a reasonable 
prudence, and above all they are entitled to complete frankness. 

They have a right and a duty to place in retirement those who concea 
realities and abuse confidence. 

Remember these simple facts: On Dec. 3 1930 the administration of 
President Hoover estimated that on the following June 30 the Government 
would have a total deficit of $180,000,000, but that during the following 
fiscal year— in other words, on June 30 1932—it would have had a profit 
of $30,000,000, thus reducing the total deficit by June 30 1932 to $150,- 

,000. 
eer my friends, I am going to give you a real shock. Instead of the es- 
timated deficit of $150,000,000, the deficit on June 30 1932 was for the 
two fiscal years three and three-quarters billion dollars. 

No, I fear we cannot call this budget an estimate—nor even a fair gamble. 
I don’t know what to call this kind of representation of that kind of fact, 
but the name certainly is not candor. 

1931 Worst Year in Depression. 

Nineteen-thirty-one proved to be the worst year yet experienced in the 
depression. For my distinguished opponent it was the year when all his 
distinctive 1928 economic heresies seemed to come home to roost together. 

Let us call the roll of them: 
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1. The loans to “backward and crippled countries,’’ which he said 

would provide uninterrupted employment and industrial activity by 
expanding our export trade, no longer could be made. 
RB 2. Retaliation against his monstrous Grundy tariff, against which the 
best economic and industrial thought in the country had stood in almost 
unanimous protest and against which it once more protested within the 
Past week, and which was to cure our agriculture and maintain our industry, 
had begun to strangle world trade, including our own. 

3. Debtor nations (no longer sustained by our improvident loans and 
no longer able to export goods) were drained of gold for debts and, one by 
one, were forced to abandon specie payments. 

4. As a direct result of all these influences, our export markets dried 
uD, our community prices slumped and our domestic business was declining 
at a more rapid rate than business in some of the backward and crippled 
countries. Unemployment also began to rise here in even greater propor- 
tions than in Europe. To top this ruin of all these seductive 1928 theories 
(which were to bring the millenium of abolished poverty) came the complete 
collapse of the 1929 and 1930 administration fiscal policy. 

The truth about the shatering effect of all these homing heresies began 
to leak out as the summer of 1921 advanced. It is my opinion thar in the 
conduct of national finances, as in the conduct of corporation finances 
or family budgets. if things are not going as well as one had hoped. it is 
far better to face the truth than to try to hide it. That is why it was far 
more harmful to the nation last Autumn, and all through this year, to have 
the facts leak out than it would have been to have had them boldly and 
frankly disclosed to us when they were actually happening. 

My friends, the result of such a combination of disquieting revelations 
‘was inevitable. The very basis of confidence in our economic and financial 
structure, both here and abroad, was impaired. 

A fresh wave of liquidation ensued. Foreigners took gold back to their 
now shattered ‘‘backward and crippled countries’’—until a cool billion 
had been drawn from our reserves. It was the Stygian climax to the black 
business year of 1931. 

I emphasize this history because our opponents have now become almost 
frantic in their insistence that this entire sequence originated abroad— 
that no American policy was in the least to blame, and that to say otherwise 
is what they call ‘‘hideous misrepresentation.’’ The ‘‘foreign-cause”’ alibi 
is like ascribing measles to its spots rather than to its characteristic germs. 

No, we need not look abroad for scapegoats. We had ventured into the 
economic stratosphere on the wings of Mr. Hoover's novel, radical and 
unorthodox economic theories of 1928—the complete collapse of which 
brought the real crash in 1931. The Grundy tariff accentuated the drop. 

As hard reality rushed up to meet our fall, this administration did not 
see fit to adapt its fiscal policies to this inevitable consequence. 

It is a responsibility which no campaign alibi can avert, and to-day the 
day of reckoning is here. 

The recent administration strategy in this campaign is a direct appeal 
to public sympathy for their agony of spirit in the dark hours of 1931-32, 
when retribution for our chasing after strange economic gods overtook us. 
They protest against any assessment of just blame. But they protest 
in vain. 

I want to say, with all sincerity, that I recite this record with reluctance. 
No man with a spark of humanity can fail to sympathize with our responsible 
leaders in hours of crisis. 

Politics or no politics, I pay my tribute to the devotion of the President. 
It is not true to say that he has not been unremitting in his efforts and I 
for one have never heard it said. But I do indict his administration for 
wrong action, for delayed action, and for lack of frankness and courage. 

Before the administration partisans complain of this arraignment, they 
must remember that the American people are now about to exercise their 
democratic right of self-determination of their own fate and future. They 
must make a choice. The administration’s appeal for sympathy is not 
based on any frank acknowledgment of the failure of the policies so clearly 
portrayed by these tragic events. 

It is, on the contrary, a denial that these principles have failed. Indeed, 
it persists in the same course and even presumes to ask admiration for the 
stubborn ruggedness of that persistence. 

In such circumstances I should fail utterly in my duty to the American 
people if I did not fearlessly portray these errors and link them directly 
to the havoc which they have brought and which they threaten to continue. 

The autumn of 1931 witnessed, then, the complete wreckage of the 
administration program to that date—the collapse of its entire economic 
philosophy. The convening of the Seventy-second Congress last December 
marked a new phase. The President appeared with his December 1931 
budget message. That was a fateful moment. That was the time for an 
honest demonstration to the world that might have set the whole world 
yee of economic events in an upward direction or at least checked the 

ine, 

All that was necessary to do was finally to end the two years of vacillation 
and secretiveness—to tell the truth to the Congress of the United States— 
to rely on it to balance the budget and establish American credit in the eyes 
of all the world. 

This administration specifically acknowledged the necessity for that. 
It said it was going to balance the budget. Then it said it was balancing 
the budget and, finally, it said it had balanced the budget and now, months 
later, it insists that, because it has balanced the budget, it has saved the 
Gibraltar of world stability and prevented the overthrow of our form of 
government, 

Figures of Daily Treasury Statement. 

If all this is true, the administration has done well. If it is not true, 
then the administration stands convicted of a new and fatal trifling with 
the welfare of our people and the credit of our country. Let us not waste 
words. I now quote from the daily Treasury statement at the end of the 
a quarter of the current fiscal year, made three weeks ago, on Sept. 30 

2: 

**Excess of expenditures over receipts, $402,943 ,002."" 

For the corresponding quarter of last year the deficit was only $380,- 
495,584, but at the end of the year it was $2.885.000,000. 

There is, therefore, strong indication that we are in for another staggering 
deficit. If the present rate continues, the true deficit as of June 30 next 
year will be over $1,600,000,000, not as large as it was in the unprecedented 
fiscal year of 1932, but so great that it makes us catch our breath. 

I regret to say that the appeal of this administration for applause for 
its soundness and courage last winter is simply not based on facts. The 
budget is not balanced and the whole job must be done over again in the 
next session of Congress. Who is to blame for this new blunder? I cannot 
answer that question better than to refer you to the dispassionate review 
of the last session of Congress made last Friday by my running mate, the 
Speaker of the House, John Garner. No one who will take the trouble to 
read that speech will doubt that the patriotic determination of a willing 
Congress to balance this budget at any cost was frustrated by the same 
kind of concealment and vacillation that produced the staggering deficits 
of the years ending June 30 1931 and 1932. 

It is very clear that, under repeated insistence that the budget was being 
balanced, Congress gave our Treasury—without hesitation or limit—every 
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cent of revenue it asked for and that, at the end, the administration assured 
Congress and the country that the task had been accomplished. 

I have already shown how unreliable these constant assurances are. 
It is not seemly to conjecture motives, but I think it is fair to say the whole 
record of administration policy in the last four years reveals that it has 
been afraid to trust the people of the United States with the true facts 
about their affairs. 

That is a fundamental error which shows unfamiliarity with the true 
basis of American character. While the President claims that he did finally 
recommend new taxes, I fear that this courage came two years too late 
and in far too scanty measure. It explains ‘‘prosperity around the corner.” 
It explains two complete concealments of dcficits and the insufficiency of 
the action taken last winter. 

It is an error of weakness and an error which I assure you I shall not make. 

Our Federal extravagance and improvidence bears a double evil; first, 
our people and our business cannot carry its excessive burdens of taxation; 
second, our credit structure is impaired by the unorthodox Federal financing 
made necessary by the unprecedented magnitude of these deficits. 

The latter is the more technical, but, to my mind the more immediately 
dangerous evil, and, at the risk of being tedious to many of my audience, 
I want to ask their indulgence while I talk, for a.moment, straight to our 
financiers. 

Instead of financing the billion-dollar deficit of 1931 in the regular way, 
our Government simply absorbed that much of the lending capacity of 
banks, and, by so much, impaired the credit available for business. 

In that year the amount of Government obligations held by our banks 
increased by a little more than $1,000,000,000. 

Banks Financing Stupendous Deficits. 

You know as well as I do that this administration’s claims that it has 
provided credit for industry and agriculture by pouring credit into banks 
are not frank. Commercial credit has continuously contracted and is 
contracting now. Most of this new Government-created credit has been 
taken to finance the Government's continuing deficits. 

The truth is that our banks are financing these stupendous deficits and 
that the burden is absorbing their resources. 

All this is highly undesirable and wholly unnecessary. It arises from one 
cause only, and that is the unbalanced budget and the continued failure 
of this administration to take effective steps to balance it. If that budget 
had been fully and honestly balanced in 1930, as it could have been, some 
of the 1931 coliapse would have been avoided. Even if it had been balanced 
in 1931, as it could have been, much of the extreme dip in 1932 would have 
been obviated. Our financial men know the unnecessary muddle that has 
accumulated and is still accumulating in Washington. 

Now how can we continve to countenance such a condition? In all 
conscience, can an administration which has so frequently failed in a matter 
so directly touching your own responsibilities ask for your support and 
trifle with your common sense by these campaign alibis about mysterious 
foreign forces and this specious talk about sound fiscal policies and adminis- 
tration? 

Would it not be infinitely better to clear this whole subject of obscurity— 
to present the facts squarely to the Congress and the people of the United 
States and secure the one sound foundation of permanent economic re- 
covery—a complete and honest balance of the Federal budget? 

In all earnestness I leave the answer to your common sense and judgment. 
The other bad effect of this fiscal mismanagement is not at all technical. 
It is the buden of high cost on the backs of all our people. 


Warring on Government Costs. 


I can state the condition best by quoting one paragraph from a document 
published a week ago and signed by both Alfred E. Smith and Calvin 
Coolidge: 

All the costs of local, State and National Government must be reduced 
without fear and without favor. Unless the people, through unified action, 
arise and take charge of their government they will find that their govern- 
ment has taken charge of them. saappeneense and liberty will be gone 
and the general public will find itself in a condition of servitude to an 
aggregation of organized and selfish minorities. 

Every word of that warning is true, and the first and most important 
and necessitous step in balancing our Federal budget is to reduce expense. 

The air is now full of Republican death-bed repentance on the subject 
of economy, but we must look deeper than these eleventh hour pronounce- 
ments. You cannot go very far with any real Federal economy without a 
complete change of concept of what are the proper functions and limits of 
the Federal Government itself. 

Perhaps we can get some glimpse of the President’s underlying idea 
about the Federal Government from his 1928 speeches. He proposed, you 
remember, ‘‘a new thing in government."’ He says he “reorganized the 
Department of Commerce on a greater scale than has ever been attempted 
or achieved by any government in the world.”’ 

In his book, ‘‘The New Day,”’ he says, ‘‘A nation which is spending 
90 billions a year can well afford a few hundred millions for a workable 

I could go on quoting for a good many minutes, but perhaps the point 
could be made clearer by recalling that the Department of Commerce went 
through even the heavy war strain on about 13 millions a year. 

When Mr. Hoover left it. it was spending 39 millions, and, for 1933, it 
estimated it will spend 43 millions. It is now housed in what is facetiously 
called in Washington the ‘‘Temple of Fact-Finding,’’ which cost the people 
considerably more than the Capitol of the United States. 

That record may explain the 50% increase in government overhead in 
four years, 1927-1931 and I am sure that the whole group of quotations 
reveal why you can never expect any important economy from this admin- 
istration. It is committed to the idea that we ought to centre control of 
everything in Washington as rapidly as possible. 

That was the idea that increased government cost by a billion in four 
years. 

Now, ever since the days of Thomas Jefferson that has been the exact 
reverse of the Democratic concept—which is to permit Washington to take 
from the States nothing more than is necessary to keep abreast of the march 
of our changing economic situation. 

In the latter philosophy and not in the philosophy of Mr. Hoover (which I 
think is responsible for so much of our trouble) I shall approach the problem 
of carrying out the plain precept of our party, which is to reduce the cost 
of the current Federal Government operations by 25%. 

Of course that means a complete realignment of the unprecedented 
bureaucracy that has assembled in Washington in the past four years. 

I am no stranger to Washington. I knew it at first hand during the 
administrations of Theodore Roosevelt and William H. Taft. I served in 
Washington for seven and a half years during the Wilson Administration. 
I have some familiarity with the psychology of the administration of the 
National Government. More than that, I have conducted, for four years, 
the administrative and executive affairs and the policies of a State that has 
13 million inhabitants. 

Now, I am going to disclose to you a definite personal conclusion which 
I adopted the day after I was nominated in Chicago. Here it is: Before 
any man enters my Cabinet he must give me a two-fold pledge of 
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1. Absolute loyalty to the D 
a he Democratic platform and especially to its 


2. Complete co-o 
tion in hie'd peration with me, looking to economy and reorganize 

I regard reduction in Federal spending as one of the most important 
‘ssues of this campaign. In my opinion it is the most direct and effective 
contribution tha‘ government can make to business. 


Reply to Former President Coolidge on Bonus. 

In accordance with this fundamental policy it is equally necessary to 
eliminate from Federa] budget-making during this emergency all new items, 
except such as relate to direct relief of unemployment. 

As a part of this phase of the problem I note that former President Coo:- 
idge is reported as having said in a speech in New York City: 

— early and timely word from the Democratic candidate for President 
that he would reject the proposal to increase the National debt by $2.300,- 
000,000 to pay a bonus would have been a great encouragement to business, 
reduced unemployment and guaranteed the integrity of the National 
credit. While he remained silent economic recovery was measurably 


impeied. 

That charge is baseless and absurd, for the reason that last April my 
views on the subject were widely published and have been subsequently 
eo quoted. I said: 

do not see how, as a mat ernm 
running behind two billion Ss — — consider PF els ne 
of bonus payment until it has a balanced budget, not only on paper but 
with a surplus of cash in the Treasury. 

No one, for political purposes or otherwise, has the right in the absence 
of explicit statement from me to assume that my views have changed. 
They have not. 

So much for another effort by Republican leaders to preach an unwar- 
ranted gospel of fear and panic to the American electorate. 

I have sought to make two things clear: first, that we can make savings 
by reorganization of existing departments, by eliminating functions, by 
abolishing many of the innumerable boards and commissions which over 
a long period of years have grown up as excrescences on the regular system. 
These savings can properly be made to total many hundreds of mililions 
of dollars a year. 

Secondly, I hope that it will not be necessary to increase the present 
scale of taxes, and I call definite attention to the fact that, as soon as the 
Democratic platform pledge is enacted into legislation modifying the 
Volstead act, a source of new revenue amounting to several hundred mil- 


a = dollars a year will be made available toward the balancing of the 
udget. 


Taz on Beer. 

I refer specifically to a Federal tax on beer, which would be raised through 
the sale of beer in those States, and those States only, which, by State law, 
allow the sale of beer. 

At the same time I reiterate the simple language of the Democratic 
platform which opposes the return of the saloon, as follows: 


We urge the enactment of such measures by the several States as will 
actually promote temperance, effectively prevent the return of the saloon 


and bring the liquor traffic into the open un mple visi 
control by the State. pen under complete supervision and 


The above two categorical statements are aimed at a definite balancing 
of the budget. 

At the same time, if starvation and dire need on the part of any of our 
citizens make necessary the appropriation of additional funds which would 
keep the budget out of balance, I shall not hesitate to tell the American 
people the ful: truth and recommend to them the expenditure of this addi- 
tional amount. 


My friends, these have been unhealthy years for prophets, and I hasten 
to disclaim that role. 

But one thing I know. A powerful cause contributing to economic 
disaster has been this inexcusable fiscal administration and the obscurity 
and uncertainty that has attended and grown out of it. There it remains 
for all to see—a veritable cancer in the body politic and economic. Is 
it prophecy to assure you that if we remcve this destructive growth we 
shall move on to better things? 

To my mind this is so plain and persuasive as scarcely to be open to 
argument. As I said in the beginning, this is the one field in which busi- 
ness is wholly in the grip of government. 

By the same token, it is the one field where government can make the 
greatest possible present contribution to recovery. To this contribution 
I here pledge the utmost of my faith and my ability. I am as certain as 
mortal man can be certain of anything in the future that from the moment 
that we set our hands openly and frankly and courageously to this prob- 
lem, we shall have reached the end of our long, hard downward road and 
shall have started on the upward trail. ° 
. We shall have built for economic recovery a firm footing, on a path 
broad, true and straight. 

Join me, and ‘‘Let’s go!” 


in 
a ee 





Gov. Franklin D. Roosevelt Democratic Nominee for 
President Answers Inferences That Mark Losses 
Were Suffered by Investors in United European 
Investors, Ltd.—Makes Public Letter From E. S. 
Paine a Hoover Supporter Indicating That All 
Investors Had a Profit. 


Governor Roosevelt on Oct. 14, at his home at Hyde 
Park, N. Y., answered a Republican attack on him as a 
participant in foreign enterprises which resulted in loss to 
American investors. The New York ‘‘Times’’ from which 
we quote, went on to say: 


In reply to “dodgers” telling of a company which dealt in German 
marks in the inflation days of the Reich the Governor made public a letter 
from Edward S. Paine, a lawyer, explaining the Executive's part in the 
company, the United European Investors, Ltd., of which Governor 
Roosevelt was listed as President, in 1922-24. 

Mr. Paine stated that instead of losing money for the persons who 
dealt with the company, Governor Roosevelt made money for them. As 
the attorney who had charge of the liquidation of the enterprise, he in- 
sisted that not a dollar had been lost to the individual investor, and that 
instead profit had been made for him. 

The lawyer wrote as one who intended to vote for President Hoover, 
but he asserted that “fair play’’ made him speak out. He recited the 
history of the development of the company from its inception to the time 
of liquidation when it paid off with a profit. 


Mr. Paine’s Letter to the Governor. 


The letter to the Governor, sent by Mr. Paine from his offices at 165 
Broadway. New York City, was as follows: 
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“Oct. 12 1932. 
Hon. Franklin D. Roosevelt, Executive Chamber, Albany,.N. Y. 

My dear Governor: My attention has been called to a public statement 
made by the Assistant Secretary of War that you, as President of the 
United European Investors, Ltd., advised the public to invest in German 
securities in 1922 as a result of which money was lost. 

As you know, I was very active in the affairs of that company, having 


been a member of the firm of William Schall & Co., bankers, who acted. 


as the financial advisers and supervised the investments made by the 
United European Investors, Ltd., in Germany, in industrial and other 
enterprises there. 

I am familiar with the affairs of that corporation and personally at- 
tended to the details of the liquidation of its affairs, resulting in the stock- 
holders receiving approximately $8 per share for their stock. 

Instead of this being, as is reported, a loss to American investors, 
it represented a substantial profit; in fact, a large percentage of profit 
to each of the stockholders, all of whom were treated upon a basis of equality. 

Although I am a Republican and intend to vote for President Hoover, 
I believe that fair play requires that I write you my understanding of 
the situation. 

Aim and Functions of Concern, 


The company was incorporated in 1922 for the purpose of affording 
to American holders of German marks, which were rapidly declining in 
value, the opportunity of recouping some of their losses. 

It neither solicited nor received subscriptions in any form of money 
other than the actual paper marks which were held in large amounts by 
American citizens and which were speedily becoming worthless. 

The par value of each share of stock was 10,000 German marks, and 
as the actual paper marks were received from subscribers they were shipped 
to Germany and there invested in high-grade German equities. At the 
time when the company began to function the market value of 10,000 
marks was approximately $2.50. 

The company prospered under your management and that of William 
Schall and his associated on the executive committee, aided by a dis- 
tinguished advisory committee of bankers in Germany. 

As a result of the investments made, the book value of these shares 
reached nearly $8 per share, whereupon in late 1924 or early 1925 the 
company, under my supervision, liquidated, its shareholders were paid 
at the above rate, which yielded approximately three times the amount of 
the value of the marks at the time of their deposit. 

Profii in the Transaction. 

It is therefore inaccurate, in fact totally incorrect, to charge that the 
investors lost money in the transaction. 

I may repeat that no dollars were paid by the public, the only invest- 
ment was their German marks; in fact. my recollection. which may be 
confirmed by the public pcints of that time, is that you stated no one 
should be persuaded to invest any dollars or buy marks for the purpose 
of purchasing shares of the company, with the further statement that 
the company was organized solely for the purpose of permitting present 
holders of German marks to convert them into the shares of our company. 

These marks, as every one knows, became awvsolutely worthless. It 
was the careful management of the company and wise investments that 
we were able to realize this $8 per share, which gave the holders of these 
marks just that much money which otherwise could never have been 
realized had they continued to hold their marks. 

Should you -equire any further information from me, I shall be happy 
to furnish it. 

With expression of my personal regard, I am 

Sincerely yours, 
EDWARD 8. PAINE. 


As to the charge we quote the following from an Associated 


Press account from Stockbridge, Mass., Oct. 11: 


Colonel Frederick H. Payne, Assistant Secretary of War, who believes 
“the nation would have experienced a Democratic victory if the national 
elections had been held in July,” to-day saw a Republican victory in 
November... - 

He criticized Franklin D. Roosevelt, the Democratic Presidential 
nominee, for his “failure to make his position clear.” 

“It becomes apparent,” he said of Roosevelt, ‘‘that he prefers to side- 
step rather than take a stand. His actions repudiate his pledge ‘‘to make 
clear his position at the earliest possible moment.” 

Mr. Payne quoted from the San Francisco ‘“‘Chronicle” in referring to 
“the crowning example of insincerity.” 

“The ‘Chronicle’,’’ Payne said, “recalls and reprints aa advertisement 
that appeared in its issue of Oct. 12 1922. In that advertisement United 
European Investors, Ltd., Franklin D. Roosevelt, President, invited 
American investors to participate in the large earnings and dividends 
of German industries. Less than a year after the advertisement appeared 
the German crash came. 

“Did United European Investors, Ltd., Franklin D. Roosevelt, President, 
ever repay a single dollar lost by American investors through their ac- 
tivities in the foreign investment field? Not that 1 knew of.” 


President Hoover, in Appeal to Nation Over Radio, 
Asks for Support of Local Organizations to Aid in 
Relieving Distress. 


Giving to local community organizations to relieve ‘the 
increased distress over the country’’ was urged by President 
Hoover at Washington Oct. 16 in opening a series of 
Nation-wide radio programs for relief mobilization in the 
coming winter. The President’s appeal follows: 


The purpose of this appeal this evening is to summon again the great 
heart of the American people. We must make our material provision 
for the support of our charitable and character-building institutions. We 
must provide to the utmost extent for the local community support to the 
increased distress over the country. 

I take profound pride in the fact that my countrymen have accepted 
the responsibility, each in his own community, to meet this need. That 
is the only way to meet it effectively—in the neighborhood itself, where the 
need is known. 

The norma! burden has been easily met in the past, and in the past two 
years we have responded to the unusual burden. 

This personal sense of obligation and the desire to give have added to 
these community funds a wealth of human sympathy that has meant 
much indeed to those who have received aid from them. Not only have 
their material needs been supplied, but a friendly hand has added a precious 
warmth besides. 

I have confident faith that the overwhelming majority of our people 
wiil not allow themselves to be tempted into doing less than their uttermost 
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to a cause so charged with civic duty and so rich in appeal to every generous 
instinct of their hearts. 

For the past two winters this campaign for community funds for relief 
was carried on by committees, which I have organized specifically for that 
purpose. This year the National Association of Community Chests has 
taken the responsiblity of organizing the work of voluntary giving in every 
community. They represent the co-operation of all these agencies. The 
funds they gather will be disbursed through these existing agencies, upon 
” an agreed division of the work. ‘Thus the appeal for funds is centred locally 
in the one group, in order to simplify and expedite their collection. 

In closing, let me say that no richer blessing can fill your own hearts 
than the consciousness on some bleak winter’s evening that your generosity 
has lighted a fire upon some family’s hearth that otherwise would be black 
and cold and has spread some family table with food where otherwise chil- 
dren would be wanting. I wish my last word to you to be the word “‘give.”’ 


— 





Opening of Federal Home Loan Banks. 


The 12 Federal Home Loan Banks opened for business 
Oct. 15 and are now functioning, the Federal Home Loan 
Board announced. Franklin W. Fort, Chairman of the 
Board, said in the announcement that there is now no sound 
reason why mortgage lending institutions should not promptly 
make sound home mortgage loans, since the system stands 
ready to provide the necessary funds. The statement as 


given in the “United States Daily’’ follows: 

The Federal Home Loan Bank System was launched successfully to-day 
when the 12 regional banks comprising the system opened their doors for 
business promptly. Telegraphic advices to Chairman Fort from each bank 
gave the hour of opening in each city as that of the neginning of the banking 
day and in some cases announced the name of the executive Vice-President 
who had been elected to take active charge of the bank. 

Franklin W. Fort, Chairman of the Federal Home Loan Bank Board, ex- 
pressed general satisfaction over the inauguration of the system and sounded 
a note of warning that loans on home mortgages on excessive real estate 
valuation could not be expected. 

Mr. Fort said: 

‘I am very much pleased to announce that every one of the 12 district 
banks opened by Oct. 15, which was the mark set six weeks ago. 

‘Many of the oanks are in temporary quarters out all are organized and 
functioning. 

“1 want to express my very deep appreciation of the devotion and drive 
that has peen shown by the directors in all of the bank districts in accom- 
Plishing the almost impossible task of organizing and opening on such short 
notice. 

“There no longer exists any reason why the ordinary mortgage lending 
institution in any section of the count.y should not promptly proceed to 
make sound home loan mortgages. as the home loan banks are ready to 
furnish them with money with which to do so. 

“Of course, this does not mean loans can be made on excessive valuation 
or real estate or excessive percentage of that value. Nor in cases where the 
Owner can not possioly carry the property. But it should now be possible 
to get any loan which would be procurable in times of normal business.”’ 


In its issue of Oct. 18 the ‘“‘Daily’’ said: 

_ The Pittsburgh Home Loan Bank opened with William F. Bell, of Beaver 
Falls, Pa., as Executive Vice-President and in active charge. Mr. Bell 
resigned from the banks board of directors to accept this post. 

The Newark Home Loan Bank opened with George N. Bliss as Executive 
Vice-President, in active charze. 

The Winston-Salem Home Loan Bank opened with Hugh Gordon Jr., of 
Miami, as Executive Vice-President, in charge. 

The Evanston Home Loan Bank opened with A. R. Gardner of Olympia, 
Wash., as Executive Vice-President. in active charge. 

The Little Rock bank opened with Benjamin H. Wooten, Dallas, Tex., 
Executive Vice-President. in active charge. 

The Los Angeles bank opened with William F. Duffy of San Francisco, 
as Executive Vice-President, in active charge. 

The Federal Home Loan Bank Board here has not yet been formally 
advised of the Executive Vice-Presidents for the remaining banks. 

Reports of the stock subscriptions received during the 30-day period the 
books were open which ended last night are coming in but it is expected that 
it will be several days before final figures will be available. 


Items bearing on the new Federal Home Loan Banks 
appeared in these columns Oct. 15, pages 2598-2599. 





George L. Bliss, Manager of Federal Home Loan Bank 
of Newark, New Jersey. 


George L. Bliss of New York City took charge of the 
Newark Home Loan Bank as General Manager on Oct. 18, 
poe Pant to the Newark ‘‘News’’ of that date which also 
sald: 

He also was named as Executive Vice-President. He will work with an 
executive commitvee composed of Francis V. D. Lloyd of Hackensack, 
President of the bank: Ernest A. Minier and Louis J. Cohen of Newark and 
Eustace Seligman of New York. 

Announcement of the selections was made by George MacDonald, Chair- 
man of the Board of Directors, after an executive session in the offices of the 
Eagle Fire Insurance Co., of which Franklin W. Fort, Nationa] Chairman 
of the Bank, is Generai Manager. 

The Chairman also announced that Mr. Bliss had resigned as Vice-Pres- 
ident of the Franklin Society for Home Building and Savings in New York. 

fo prevent a repetition of the overrunning of the oank offices in the Lef- 
court Building by applicants for individual loans the Chairman announced: 


“The board is in sympathy with the individual applicants and their needs, 
but to accommodate the thousands of applicants, their applications will not 


be received by the board direct, but must be made through savings banks 


and building and loan institutions.”’ 

It was emphasized by the Chairman and other officers in talks to applic- 
ants that the Home Loan Bank cannot lend directly to individuals unless 
aid can not be secured from the institutions that have been making loans. 
These organizations are savings banks, insurance companies and building 
and loan associations. 


<a 
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Approved Loans by Agricultural Credit Corporations 
for Crop Raising Total 114 Million—Advances of 
$75,000 First Week Made to Farmers and Stockmen. 

Loans totaling $75,516.76 were made by the seven Agri- 
cultural Credit Corporations during the first week of their 
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operation, which ended Oct. 14, and in addition a total of 
502 loans amounting to $1,502,320.56 were approved, although 
disbursement had not been made at the end of the week, the 
Reconstruction Finance Corporation announced Oct. 17. 


The “United States Daily” of Oct. 18 further reports: 

A total of 1,935 applications for such loans aggregating $2,571,837.82 
were on file in the various credit corporation offices at the end of the 
week. Disbursements are to be made with all possible speed. 

87 Loans Made. 

The loans were made to farmers and stocknren by the Corporations, the 
capital being supplied by the Reconstruction Finance Corporation. Loans 
actually made during the week under survey totaled 37. 

Section 201, Paragraphs (e) and (f) of the Emergency Relief and 
Construction Act of 1932, provides, in connection with the Agricultural 
Credit Corporations, as follows: 

““(e) The Reconstruction Finance Corporation is further authorized to 
create in any of the 12 Federal Land Bank districts where it may deem 
the same to be desirable a Regional Agricultura] Credit Corporation with 
a paid-up capital of not less than $3,000,000, to be subscribed for by the 
Reconstruction Finance Corporation and paid for out of the unexpended 
balance of the amounts allocated and made available to the Secretary of 
Agriculture under Section 2 of the Reconstruction Finance Corporation Act. 
3uch Corporations shall be managed by officers and agents to be appointed 
by the Reconstruction Finance Corporation under such rules and regulations 
as its Board of Directors may prescribe. 


Aid for Crop and Stock Raising. 

‘Such Corporations are hereby authorized and empowered to make loans 
or advances to farmers and stockmen, the proceeds of which are to be used 
for an agricultural purpose (including crop production), or for the raising, 
breeding, fattening, or marketing of livestock, to charge such rates of 
interest or discount thereon as in their judgment are fair and equitable, 
subject to the approval of the Reconstruction Finance Corporation, and to 
rediscount with the Reconstruction Finance Corporation and the various 
Federal Reserve banks and Federal Intermediate Credit banks any paper 
that they acquire which is eligible for such purpose. All expenses incurred 
in connection with the operation of such Corporations shall be supervised 
and paid by the Reconstruction Finance Corporation under such rules and 
regulations as its Board of Directors may prescribe. 

“({) All 1oans made under this Section, and all contracts of the char- 
acter described in Paragraph (1) of Subsection (a), shall be fully and 
adequately secured. The Corporation, under such conditions as it shall 
prescribe, nray take over or provide for the administration and liquidation 
of any collateral accepted by it as security for such loans. 

“Such loans shall be made on such terms and conditions, not inconsistent 
with this Act, as the Corporation may prescribe, and nay be made directly 
upon promissory notes or by way of discount or rediscount of obligations 
tendered for the purpose, or otherwise in such form and in such amount 
and at such interest or discount rates as the Corporation may approve: 
Provided, That no loans or advances (except loans under Subsection (c)) 
shall be made upon foreign securities or foreign acceptances as collateral.” 


Loans Approved and Pending. 

The full text of the Corporation’s announcement follows: 

Thirty-seven loans, totaling $75,516.76, were made by Agricultural Credit 
Corporations the week ending Oct. 14. In addition, 502 loans were approved 
for an amount totaling $1,502,320.56, although disbursement had not been 
made on the 14th. 

Applications are on file, the Corporation stated, in various Credit Corpo- 
ration offices, totaling 1,935 and representing $2,571,837.82. Disburse- 
ments on these loans will be made as rapidly as they are approved. 

The week ended Oct. 14 was the first week the Credit Corporation offices 
were open for business. Loans are made to farmers and stockmen by the 
Credit Corporations. 


= 
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Mortgage Bankers in Western and Southern States 
Report on Farm Loans for Last Year. 


Farm mortgage loans were smaller in both total volume 
and average size in 1931 as compared with the preceding 
year, mortgage bankers in 17 Western and Southern States 
have reported to the Bureau of Agricultural Economics. 
There were higher ratios of loans to value of farms. More 
general use was made of the gradual payment system. Re- 
newed loans represented a materially higher percentage of 
the value of mortgaged property than did new loans. The 
Bureau on Oct. 10 further stated: 

Of a total of 3,918 loans, representing more than $19,500,000 in loan 
contracts made during the year in these States, 2,335, amounting to 
$13,100,000, or 67%, consisted of renewals; the remainder, 33%, repre- 
sented new loans. In the preceding year, 69% of the business represented 
renewals, and 81% new loans. 

The average ratio of loans to value of the farms constituting the security 
was 39.4% on new loans last year, and 61.3% on loans renewed. Loans 
requiring renewal, the Bureau explains, typically include farms with 
heaviest indebtedness since their original loan contracts were made when 
land values were at higher levels. Approximately 87%, or nearly 
$19,000,000, loaned by these bankers last year was for a term of five years. 

The Bureau notes a further marked increase, last year, in the proportion 
of new martgage contracts containing the provision that some payment on 
the principal should be made each year during the term of the loan. 
Loans requiring such payments on principal constituted 65% of the total 
in 1931, compared with 52% in 1930 and less than 10% in 1929. Straight 
loans payable at the end of their terms showed a decline in relative im- 
portance from 90% of the total in 1929 to 35% in 1931. 

Life insurance companies took 71.2% of the total loans, or less than in 
previous years, whereas there was an increase in the proportion of farm 
mortgages bought by private investors and other local agencies. The pre- 
vailing interest rate to owners of funds loaned on farm mortgages was 5.7%, 
and additional costs for commissions and handling expenses amounted to 
eight-tenths of 1%. 


<i 
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End to Railroad Credit Corporation Regarded Likely— 


Four Carriers Against Continuance and Majority 
for Unit Is Needed. 





The Railroad Credit Corporation, one of the first national 
agencies organized to stem the tide of the depression, will 
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be voted out of any existence except that of a liquidating 
body at the convention of the Association of Railway Execu- 
tives here on Nov. 10, it was learned on Oct. 19, according 
to the New York “Herald Tribune” of Oct. 20, from which 
we also quote: 


Discontinuance of the agency has been made possible by the successful 
operation of the Reconstruction Finance Corporation, which has been armed 
with reserves substantial enough to cope with the demands now being 
made on the Railroad Credit Corporation. 

On March 31 the official life of the latter Corporation expires unless 
action to renew it is taken at next month’s meeting of the railroad execu- 
tives. That such action will definitely not be taken was indicated yesterday 
when it was revealed that the New York Central RR., together with the 
Southern Pacific, Delaware & Hudson, and Atchison Topeka & Santa Fe 
railroads, will lead a fight against perpetuation of the Credit Corporation. 

Unanimous Vote Needed. 

An agreement exists among the members of the Association of Railway 
Executives, it was further learned, that a unanimous vote of the Association 
can alone renew the credit agency’s life after the date fixed in its constitu- 
tion. There is no possibility of such a vote being mustered, it was unequivo- 
cally stated by an officer of one of the railroads above mentioned. 

Supplementing the contention that the active functioning of the Recon- 
struction Finance Corporation had obviated the need of the railroad agency 
is the fact that 90% of the railroads contributing the funds now making 
possible the latter’s existence are running under operating deficits thus far 
this year and are unable to meet their fixed charges without outside aid. 
The Railroad Credit Corporation, which has been characterized by Leonor F. 
Loree, President of the Deleware & Hudson, as “senseless socialism,”’ was 
created by the railroads at the suggestion of the Inter-State Commerce 
Commission on Nov. 19 1931. In order to provide the Corporation with 
the funds necessary to its activity, the Commission authorized the railroads 
to put into effect freight rate surcharges on special commodities calculated 
to bring the railroads an added annual return of between $100,000,000 
and $125,000,000. 

Revenues Fall Short. 

These surcharges were to be paid into the Corporation’s treasury and then 
advanced in the form of loans to those needy railroads otherwise unable to 
meet their fixed interest obligations. This plan has worked out as con- 
ceived, except that the revenue return from the surcharges will fall short 
of the $100,000,000 minimum estimate of the Commission by at least 
$55,000,000. 

Of the $60,000,000 which the railroads expect to realize from surcharges 
from 1932 operations, $6,000,000 will be held as a reserve, $9,000,000 will 
not be received until after the year-end, and the balance of $45,000,000 
will be more than eaten up by the applications of railroads in financial 
distress for loans with which to meet their fixed interest obligations. Those 
carriers which cannot be cared for by funds from the Railroad Credit 
Corporation will have to seek the aid of the Reconstruction Finance Corpo- 
tation. The latter has already indicated its willingness to help them, 
provided adequate security is offered. 

To date the railroad organization has been successful in averting numerous 


interest defaults by leading carriers on their funded debt and has loaned . 


more than $20,000,000 to 40 railroad companies. The Corporation has no 
authority to make loans to prevent defaults in payments of principal of a 
maturing obligation, a contingency which, however, the charter of the 
Reconstruction Finance Corporation enables the Government organization 
to meet. 

The railroads are not united on the question of discontinuance of their 
credit agency, although a majority is understood to stand for its dissolution. 
Whether or not they can borrow from it any sum commensurate with their 
contributions to the agency is a guiding motive in deciding their course. 
Those systems opposed to furtherance of the Corporation’s life are in the 
main large contributors who receive nothing in return for their contributions 
other than the interest rate levied against borrowers. 

Those systems whose total contributions to the agency exceed the borrow- 
ing which their smaller units exact from it are supposed to favor continua- 
tion of the Corporation’s lending activities. In this class are such lines 
as the Chesapeake & Ohio RR. Co., which has not been a borrower although 
it has contributed, to date, approximately $8,500,000. Yet this money 
has more than been returned indirectly in the form of loans from the credit 
agency to the road’s affiliates, such as New York Chicago & St. Louis RR. 

Directors of the Railroad Credit Corporation will meet this afternoon 
at the offices of the Railway Express Agency in this city. 


~~ 
—_— 





First Annual Report of Railroad Credit Corporation— 
Amount Available for Loans $45,000,000—Require- 
ments in Excess of $100,000,000—Re-election of 
Directors. 


The first annual report of the Railroad Credit Corpora- 
tion was submitted to the stockholders on Oct. 18 by E. G. 
Buckland, President. The report indicates that approxi- 
mately $45,000,000 will be available for loans to railroads, 
while the requirements to meet fixed interest obligations 
will be in excess of $100,000,000—an estimated deficit of 
$55,000,000. The report was presented as follows by Mr. 
Buckland: 


Pursuant to the conditions precedent to the authorizations by the Inter- 
State Commerce Commission for rate increases allowed under Ex Parte 
No. 103, your Corporation was created on Dec. 14 1932. 

The carriers by railroad and by water, subject to the jurisdiction of 
the Inter-State Comrmerce Commission, filed an application, on June 17 1931, 
for a general increase of 15% in their all-rail and rail-water freight rates 
and charges. After hearings during the summer and autumn of 1931, the 
Commission on Oct. 16 1931, while denying the application, suggested rate 
increases on certain commodities for a period ending March 31 1933, con- 
ditioned upon the acceptance of a plan for the division of the gross proceeds 
derived from the increases amnong needy carriers. 

In compliance with these conditions, the carriers filed a supplemental 
petition in which they alleged, in substance, that the pooling plan outlined 
by the Commission could, as a practical matter, best be made effective by 
the creation of a corporate entity through which the revenues, derived from 
the increases might be marshalled and distributed, in the form of loans, 
for use by eligible carriers, to prevent default in fixed interest obligations. 

The petition included a draft of the plan, together with a draft of the 
charter and by-laws proposed for the Corporation to be organized to carry 
out the provisions of said plan. On Dec. 5 1931 the Commission entered 
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its order in Ex Parte 103, authorizing the rate increases, and leaving the 
carriers free to apply the loaning plan. 

The assent of substantially all the eligible Class I railroads and of a 
large percentage of the other classes was assured before Dec. 12 1931, and 
the Marshalling and Distributing Plan declared effective as of Jan. 1 1932. 

The Plan provides that the revenues derived from the increased rates be 
ascertained within 40 days after the close of the month in which earned 
and paid over to your Corporation within 10 days thereafter. Accordingly 
the January 1932 revenues became payable to your Corporation on March 21 
1932. Your Corporation is not authorized to borrow moneys, therefore, 
its only available loaning funds were and are the emergency revenue 
contributions. 

During the period in which your Corporation had no funds, and immediately 
thereafter, when all of its receipts were required to meet the pressing 
necessities of its member lines, participants were enabled to secure loans 
to meet necessities upon the assurance that when funds were available 
your Corporation would take over any such loans to carriers then eligible. 
Such assurances amounted to $16,120,814.50, and obligations with respect 
thereto have now been fulfilled. 

The Plan requires your Corporation to refund to each participating carrier 
so much of any tax or taxes as it shall have been required to pay because of 
the receipt by it of revenue from the increased rates. To meet this 
potential liability, 10% of the amounts received is being set aside and 
deposited in separate bank accounts as a special reserve fund. 

The Inter-State Commerce Commission’s findings, on which the order 
in Ex Parte No. 103 was based, estimated that the proceeds of the rate 
increases would produce between $100,000,000 and $125,000,000 in the 
15-month period from Jan. 1 1932 to March 31 1988. For the same period 
the maximum requirements to meet fixed interest obligations and to 
prevent defaults thereon were estimated to be $60,000,000. The indica- 
tions now are that the increases will produce a net available for loans 
in 1932 of approximately $45,000,000, while the requirements will be in 
excess of $100,000,000, an estimated deficit of $55,000,000. Funds 
available for loans during 1932 are the revenues accruing to carriers to 
Oct. $1 1932, less the tax reserve. 

To make up the deficit in funds available for interest, and also require- 
ments for such items as taxes, equipment trust obligations, maturities, 
and current operating expenses, recourse has been had largely to the 
Reconstruction Finance Corporation. 

In its report in Docket No. 25185, commenting upon its reliance upon 
the representations of the carriers to apply the loaning plan and agency, the 
Inter-State Commerce Commission states: ‘The carriers have justified 
this reliance.” 

A condensed statement of resources and application thereof to Sept. 30 
1932 shows: 


Resources— 
revenues reported by participating carriers...........-. $35,764,606.20 
pg” "EPR nats GaP ict A apg Sha Taal ee eect ol 213,589.56 
from sale of capital stock. -..............--..--------.- 1,200. 
pT ee, oie een EMTS) ice Hae CS aM aE $35,979 ,395.76 
Application— 
i i a $28,719,279.00 

Ee ENE RE EE TT ATOLL ,065,250. 

pF ES See ea a ae Sie SES a RET $27,654,029.00 
Cash reserved for tax payments, &c._...........-........-----.- 3,553,918.66 
Accounts receivable and accrued items................---.---.-. 285,926.77 
TOES CF GEMINI, occ co rencccincenchnondapaceacacdsuas 101,228.38 

WOE og sakndcbatnketel ks Ui saa wie cenkoakic cael $31,595,101.81 
EERE LIE PEALE ALOE DIANE SEDER IAT, $4,384, 293.95 
Loan commitments subject to demand. ................-..------ 4,027.500.00 

AweteRs WEISS MR kod cn ncmnonccennbsnbhiwenccccecaseten $356,793.95 


The emergency revenues to Sept. 80 1982 were earned by 
participating carriers during the seven months’ period ending July 31 1932. 
The provision in the plan for rendering reports 40 days after the close 
of the month accounts for the differences in dates. An analysis of reports 
by classes and regions follows: 


Class I Carrters (139). 


BS Te POMOE. o oi cinbincdncwcundeccwkstcncdstcuisnvatesdinc $1,635.317.37 
CRE CN ig i cidtdcndn dckndbocotiiandbaodndsandwiié 866,053 
EE EE EE PO a NE FE 9,223,122.94 
pai RE A a ET RR Ca A Eda A eM eA 605. 
re Se ek eid mimi nae 3,901,253.14 
I On Te cd Len paiacaiambaeeedmaa 3,196,478.38 
Cs Se I, . (cc ccisbibakbbebabnaeaddtecnamasehaie .680.735. 
I en ain meariminieaneiabaeal 2,295,177.91 
Grand totai—United States. ............----.--e-- inde ental $35,004,744.01 
Class II and III Carriers (290). 
RD, «os cinmingen cabins innesdetaiacnitl ARES SNE NH 669,862.19 
RE OE cc idkincindovceoscnénbensceeosene $35, 764,606.20 


The financial statement as of Sept. 80 1932, a copy of which has been 
filed with the Inter-State Commerce Commission and each participating 
carrier, has been checked by Mr. T. H. Seay, Comptroller, Southern Railway 
System, and found to be in accordance with the Corporation’s record and 
books of account. In addition thereto, certificates have been received from 
each of the duly appointed custodians which show that all collateral items, 
deposited to secure repayment of loans, are held in safe keeping for your 
Corporation. 

For the Board of Directors, 
E. G. BUCKLAND, President. 


The financial statement of the Railroad Credit Corpora- 
tion as of Sept. 30 was given in our issue of Oct. 8, page 2436. 

At the stockholders’ meeting, on Oct. 18, the following 
were re-elected members of the Board of Directors: 


F. W. Charske, Ohairman of the Executive Committee, Union Pacific 
System. ; 

P. E. Crowley, President of the Rutland RR. Co. 

George M. Shriver, Senior Vice-President of the Baltimore & Ohio RR. Co. 

A. J. County, Vice-President of the Pennsylvania RR. Co. 

Bird M. Robinson, President of the American Short Line Railroad 
Association. 

E. G. Buckland, Chairman of the Board of the New York New Haven & 
Hartford RR. Co. 

H. A. Scandrett, President of the Chicago Milwaukee St. Paul & Pacific 
RR. Co. 

G. B. Elliott, President of the Atlantic Coast Line RR. Co. 

E. N. Brown, Chairman of the Board of the St. Louis-San Francisco 
Railway Co. 

L. A. Downs, President of the Illinois Central System. 

J. J. Pelley, President of the New York New Haven & Hartford RR. Co. 

J. J. Bernet, President of the Chesapeake & Ohio Railway Co. 
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Report for August of Reconstruction Finance Corpora- 
tion Made Public by Clerk of House. 

As we indicated a week ago (page 2430), South Trimble, 
Clerk of the House, made public on Oct. 7 the report for 
August of the Reconstruction Finance Corporation. The 
August report had been submitted to the House on Sept. 28, 
and with it was a letter and legal argument against its 
publication. Both the letter (of Atlee Pomerene, Chairman 
of the Corporation) and the brief, prepared by Morton G. 

gue, General Counsel of the Corporation, were given in 
these columns Oct. 8, page 2431. In making the August 
figures public on Oct. 7, Mr. Trimble, Clerk of the House, 
issued a statement (which we publish elsewhere in this issue) 
in which he says “after consideration of the protest filed 
by the Reconstruction Finance Corporation and the brief 
by my counsel analyzing the protest, I adhere to my original 
opinion that the law requires me to allow the public to 
inspect the Corporation’s monthly reports. In submitting 
to the Clerk of the House the August report, Chairman 
Pomerene said: ‘Under the provisions of Section 5 of the 
Reconstruction Finance Corporation Act, the Corporation 
during August authorized 1,110 loans aggregating $111,- 
596,631.90 and authorized increases aggregating $10,681,010 
in loans authorized prior to Aug. 1 1932, making a total of 
$122,277 ,641.90. ‘‘These figures, ’’he said, ‘“‘do not include 
amounts withdrawn or cancelled from Aug. 1 to Sept. 21 
inclusive, the date this report was closed.’’ 

A table in the report summarized the loans as follows: 





Banks and trust companies (including receivers)_......- $85 .057.605 43 
Building and loan associations_.........-.-------------. 12 ,.294.188.87 
Insurance companies .. ........ccnccccnnscccccccccescconn 3.708.700.00 
Mortgage loan companies......------------------------ 2.191.720.00 
ET EA Ih bk Son cc csidendduccascdeaciénennn j ‘ .00 
RE SE DONE ND een canewn dataned dumbed 5, 00 
Agricultural] credit corporations. -..........-.--..---.-..- 594 021.62 

vestock credit corporations_.......-.....---.--.---..- 2 .667 822.98 
Railroads (including receivers).-..-.-...--.-.---------- 12,798,583 .00 

Total....-...--------- wee cee cwewcccceeene- --------$122,277,641.90 


From the report we quote: 


Parts of loans authorized during the period from July 21 to 31 1932 
inclusive, Which were withdrawn or canceled during the period from Aug. 1 
to Sept. 21, inclusive, aggregated $1.224.264.22. . . . 

Total repayments during the month of August were $35,241,799.47, 
as follows: 


Banks & trust co’s__.$31,301.176.46 
Insurance co’s....-. 296,009.69 


Building & loans assns.$1 ,573.337.82 
Mortgage loan co’s__. 1,423.658.10 


Credit unions. ---.-- 1,235.00 Joint Stock Land bks_ 5,843.00 
Agricultural Credit Livestock Credit cor- 

corporations ..-.- 7,613.68 porations_......... 408,041.41 
Railroads. ....-.--.-- 224,884.31 


The report in full, as given in a Washington dispatch to 
the New York ‘‘Times’’ follows: 

Sept. 28 1932. 
Hon. South Trimble, Clerk of the House of Representatives, Washington, D. C. 

Sir:—Pursuant to the provisions of Section 201(b). Title II, of the 
Emergency Relief and Construction Act of 1932, the Reconstruction Finance 
Corporation submits this report of its activities and expenditures for August 
1932, together with a statement of loans authorized during that month, 
showing the name, amount and rate of interest in each case. 

Under the provisions of Section 5 of the Reconstruction Finance Corpo- 
ration Act, the Corporation during this period authorized 1,110 loans aggre- 
gating $111,596,631.90 and authorized increases aggregating $10.681.010.00 
in loans authorized prior to Aug. 1 1932, making a total of $122.277.641.90, 
as shown in Table 1. These figures and the list of loans authorized, con- 
tained in Table 1, do not include amounts withdrawn or canceled from 
Aug. 1 to Sept. 21, inclusive, the date this report was closed. 

Of the $122.277.641.90 authorized, $85.057.605.43 was authorized to 
banks and trust companies (including $7.772.900 to aid in the reorganization 
or liquidation of closed banks); $12,294,188.87 to building and loan associa- 
tions; $3.708.700 to insurance companies; $2,101.720 to mortgage loan com- 
panies; $3.000.000 to a Federal Land Bank; $55,000 to a Joint Stock Land 
Bank; $594,021.62 to Agricultural Credit corporations; $2,667,822.98 to 
Livestock Credit corporations, and $12,798,383 to railroads (including 
$5.696.449 to railroad receivers). 

Loans authorized by the Corporation are sometimes withdrawn or can- 
celed in full or in part due to: the funds are not required by the borrowing 
institution; part of the collateral is defective or not available for pledging 
at the time; the borrowing institution closed after the loan was authorized, 
and for other reasons. Loans which were authorized in August and with- 
drawn or canceled in full during the period from Aug. 1 to Sept. 21, inclusive, 
no part of the proceeds being disbursed, are not included in the loans author- 
ized, and listed in Table 1, but are summarized below. Likewise in cases 
where parts of loans authorized in August were withdrawn or canceled during 
the period from Aug. 1 to Sept. 21, inclusive, the amounts withdrawn or can- 
celled are not included in Table 1, the net amount of the authorizations being 
given. These withdrawals or cancellations also are summarized belew. 


Loans Withdrawn or Canceled. 

Loans authorized during August which were withdrawn or canceled in full 
during the period from Aug. 1 to Sept. 21, inclusive, no part of the proceeds 
being disbursed, were as follows: to thirty-five banks and trust companies 
aggregating $2.631.571.70; to one insurance company in the amount of 
$780.000, and to one mortgage loan company in the amount of $40,000. 

Parts of loans authorized during August which were withdrawn or can- 
celed during the period from Aug. 1 to Sept. 21, inclusive, were as follows: 
To banks and trust companies, $420,163.70; to building and loan associa- 
tions, $249,411.13; to an insurance company, $35,000.00; to mortgage loan 
companies, $25,280.00, and to Livestock Credit corporations, $18.631.59. 

Loans authorized from July 21 to July 31 1932. inclusive, which were 
withdrawn or canceled in full during the period from Aug. 1 to Sept. 21, 
inclusive, no part of the proceeds being disbursed, aggregated $5.552.400.00. 
These withdrawals and cancellations are listed in Table 2, because the loan 
authorizations were included in the Corporation's report for the period from 
July 21 to 31 1932, inclusive. 
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Parts of loans authorized during the period from July 21 to 31 1932, 
inclusive, which were withdrawn or canceled during the period from Aug. 1 
to Sept. 21, inclusive, aggregated $1,224,264.22. These withdrawals and 
cancellations are listed in Table 3, because the loans to which they relate 
were contained in the Corporation’s report for the period from July 21 to 
31 1932, inclusive. 

In addition to the above, loans aggregating $3.818,078.91, which were 
authorized before July 21 1932, were withdrawn or canceled in full during 
the period from Aug. 1 to Sept. 21, inclusive, and parts of the loans which 
were authorized before July 21 1932, aggregating $8,158.861.01, were with- 
drawn or canceled during the period from Aug. 1 to Sept. 21, inclusive. 

In cases where loans authorized prior to Aug. 1 1932 were increased 
during the month of August, the amount of such increase is listed in Table 1 
as a loan authorized during August. 

Applications for loans received at the Washington office of the Corpora- 
tion under Section 5 of the Act during the period numbered 1,151, as follows: 
899 from banks and trust companies (including 50 applications from re- 
ceivers or liquidating agents of closed banks), 140 from building and loan 
associations, 14 from insurance companies, 21 from mortgage loan com- 
panies, 1 from a Federal Land Bank, 2 from Joint Stock Land banks, 30 
from Agricultural Credit corporations, 32 from Livestock Credit corpora- 
tions and 12 from railroads (including 2 from railroad receivers). 


Loans for Relief Made Available. 


Under the provisions of Section 1, Title I of the Emergency Relief and 
Construction Act of 1932, the Corporation made available $13,931,669 for 
the purposes of relief and work relief during August, as shown in Table 4. 
Formal applications received under this Act during August numbered 218, 
of which 44 were for relief under Title I and 174 were for loans under 
Title II. 

Under the provisions of Section 201 (d), Title II, of the Emergency 
Relief and Construction Act of 1932, the corporation authorized two loans 
aggregating $50,000,000, as shown in Table 5. 

Total repayments during the month of August were $35,241.799.47, as 
follows: Bank and trust companies, $31.301,176.46: building and loan asso- 
ciations, $1,573.337.82: insurance companies, $296,009.69; mortgage loan 
companies, $1,423.658.10; credit unions, $1,235; joint Stock Land banks, 
$5.843; agricultural credit corporations, $7.613.68; live stock credit cor- 
porations, $408,041.41, and railroads, $224,884.31. 

During the month of August $25,000,000 of the $250,000,000 ‘‘Second 
Series’’ 34% notes authorized by the board of directors on June 16 1932, 
and $75.000,000 of the $250,000,000 ‘‘Third Series’’ 344% notes authorized 
by the board of directors on July 23 1932, were sold to the Secretary of the 
Treasury. 

During the period the Corporation allocated $10,000,000 to the Secretary 
of Agriculture in accordance with the provisions of Section 2 of the Recon- 
struction Finance Corporation Act, making a total of $107.500.000 allocated 
from Feb. 2 to Aug. 31, inclusive. Of this sum $75,000,000 had been 
paid over to the Secretary of Agriculture as of Aug. 31. 

The following tables are attached as a part of this report: 

Table 1. Statement of loans authorized from Aug. 1 to Aug. 31 1932, 
inclusive, under Section 5 of the Reconstruction Finance Corporation Act, 
showing the name, amount and rate of interest in each case (exclusive of 
amounts withdrawn or cancelled from Aug. 1 to Sept. 21 1932. inclusive). 

Table 2. Statement of loans authorized from July 21 to July 31 1932, 
inclusive, which were withdrawn or cancelled in full from Aug. 1 to Sept. 21 
1932. inclusive, no part of the proceeds being disbursed. 

Table 3. Statement of loans authorized from July 21 to July 31 1932, 
inclusive, Which were withdrawn or cancelled in part from Aug. 1 to Sept. 21 
1932. 

Table 4. Statement of amounts made available from Aug. 1 to Aug. 31 
1932, inclusive, under Section 1, Title I, of the Emergency Relief and 
Construction Act of 1932, upon application of the Governors of the States 
mentioned, showing names of the States, amounts made available and rate 
of interest. 

Table 5. Statement of loans authorized from Aug. 1 to Aug. 31 1932, 
inclusive, under Section 201 (d), Title II, of the Emergency Relief and 
Construction Act of 1932. 

Table6. Statement of cash receipts and expenditures of the Corporation, 
Aug. 1 1932, to Aug. 31 1932, inclusive. (Corporation’s account with 
Treasurer of United States). 

Table 7. Statement of condition of the Corporation as of the close of 
business, Aug. 31 1932. 

Respectfully, 


ATLEE POMERENE, 
Chairman, 
{In the succeeding tables the asterisk indicates that no part of this amount 
had been disbursed up to Sept. 21 1932, inclusive.] 
TABLE I. 


Statement of loans authorized from Aug. 1 to Aug. 31 1932, inclusive, 
under Section 5 of the Reconstruction Finance Corporation Act, showing 
the name, amount and rate of interest in each case (exclusive of amounts with- 
drawn or cancelled, from Aug. 1 to Sept. 21 1932, inclusive). 


BANKS AND TRUST COMPANIES. 


ALABAMA. Int. 

Amount Rate. 
City and Name— Authorized. B 

Andalusia—The Andalusia National Bank........ $25.000.00 

Adee TD LID BR oa ctctidrdidvtctdrcagcee 10,000.00 5 
Ash ville—Farmers and Merchants Bank of Ashville_- 3,509.00 5 
Birmingham—Exchange Bank~.........-------.-.. 9.940.00 5 
Carrollton—Bank of Carrollton__........----....- *40.000.00 5 
Castle —The Peoples Bank of Castle 2 age age 5,000.00 5 
Decatur—The Morgan County Nat. Bk. of Decatur. . 34,900.00 5 

Decatur—Tennessee Valley Bank___...---..----.- 24.900.00 ay 
Decatur—Tennessee Valley Bank... ----.----.-.- 25,000.00 5 

Fairfield—Fairfield Trust & Savings Bank_--__-..-_- 4,000.00 23 

Gunatersville—The Citizens Bank of Guntersville.-.-_-. 4,500.00 5% 
Jasper—First National Bank of Jasper_....-.--_.-- *30.000.00 5 
Lexington—Bank of Lexington.......... ----.... 6,000.00 5 
Louisville—The Bank of Louisville: ............ -- 3.000.00 5 
Moulton—The Citizens Bank---......-.----.----- 6,925.00 5 
Tuscumbia—The First National Bank-...........- *30,000.00 5 

ARIZONA. 

Holbrook—The First National Bank. -.-.......-. 7,300.00 5% 

Holbrook—The First National Bank...----.....-- 5.250.00 5% 
Nogales—The Nogales Nat. Bank (Receiver) ...._-_- 40.000.00 5 
Phoenix—The Valley Bank & Trust Co__....-.----- 280.000.00 5 
Prescott—The Bank of Arizona-_-.-_.__..-.-...--.-- 51.250.00 5 
Prescott—Yavapai County Savings Bank... --..--. 32.500 00 5 
Tucson—United Bank & Trust Oe nt are aes 20,000.00 5 

ARKANSAS 

OCagere OPES DORE, dani cichontranssuddaccanans 2,500.00 5 
eee 8 eee ane 10,000.00 5 
Gurgen—Crark Commer BGGK.. .cccccccoccececcece 10,000.00 5 
Huttig—First National Bank~..........---------.- 20.000.00 5 
Judsonia—Bank of Judsonia---_......--.-------.. 5.00000 5 
Junction City—The Merchants & Farmers Bank. ~~~ 15,000.00 5 
Mariana—Lee County Nat. Bank of Marianna... _- 215.000.00 5 
McGehee—McGehee Bank & Trust Co_......--.-- 20,000.00 5 
8t. Francis—Bank of St. Francis..........-..-....- 1,300.00 5 
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City and Name— 
—Securi 


y 
Sheridan—Grant County Bank 
Shirley—Bank of Shirley_____............--- -. 
Wheatley—Rice Growers’ Bank 
Wynne—Cross County Bank 


ee ee eee 


CALIFORNIA. 
Alturas—Modoc County Bank 
Alturas—Modoc County Bank........------.---- 
Anaheim—Anaheim First National Bank 
Cambria—Bank of Cambria-.-..............-.--.- 
Chico—Peoples Savings and Commercial Bank 
Coachella— t National Bank of Coachella__._-- 
Corcoran—The First National Bank of Corcoran- --- 
Cucamo —The First National Bank of Cucamonga 
Folsom—Bank of Folsom... .....--------------- 
Glendale—First National Bank in Glendale 
Hermosa Beach—The First National Bank.-___.---. 
Hermosa Beach—The First Bank of Hermosa Beach_ 
Huntington Park—City Nat'l Bank of Huntington Pk 
Laton—The First National Bank of Laton____-__--- 
La Verne—The Farmers & Merchants Bk. of La Verne 
Lindsay—Lindsay Savings Bank____..__--..-.---- 
Long Beach—The Seaside Nat'l Bank of Long Beach 
I hg. io Seca i cs oth a on, ob Gs ewe Rie tis 
Marysville—Decker-Jewett Bank_.__.-_.---.----. 
Madera—The First National Bank of Madera 
Maywood—The Maywood Bank.-_.-__...-.------.. 
Monterey—The First National Bank of Monterey - -- 
Newport Beach—The First National Bank of Newport 








Pasad 
Bank of Pasadena 


Pacific Grove—The First Nat'l Bark of Pacific Grove 


Salinas—Monterey County Trust and Savings Bank_ 
Santa Ana—The Farmers & Merchants Savings Bank 

Be WN WOM os Cidecence eterna ha ddaddooe 
Sequel—Citizens Commercial] and Savings Bank. -.--- 
Torrance—The First National Bank of Torrance---- 
Vacaville—First National Bank.__......--..------- 


COLORADO. 
Alamosa—First State Bank of Alamosa 
Boulder—Boulder National Bank____-____-------. 
Craig—The First National Bank of Craig (Receiver) - 
Dolores—J. J. Harris & Co., Bankers 
Parker— Douglas eran | 3 i Se 
Plattsville—The Plattsville National Bank_- 
Pueblo—Southern Colorado Bank__-.-...----.---- 
Ramah—tThe State Bank of Ramah 
Simla—Simla State Bank 





CONNECTICUT, 
Bridgeport—The Beidowert City Trust Co 
Bridgeport— West Side Bank, The 
Bridgeport—West Side Bank, The 


meee eee 
ee wm wm eww eee weer 
www ew wm ee we eee eee 
— we ww we oe ee ee ee eee 
wee eee eee 


DISTRICT OF COLUMBIA. 

Washington —The Commercial National Bank of 
WR. . « occ edsnessnssepevegdnapensonwece 
Washi n—The Commercial National Bank of 
I oo net not hee aid oe ee memmae om 
Washington—The Prudential Bank 
Washington—The Prudential Bank__.-..--.--.-.. 
Washington— Washington Savings Bank-..--..-.--- 


FLORIDA. 
Clermont—Citizens Bank of Clermont 
Fort Pierce—St. Lucie County Bank_-_----_----.--. 
Jacksonville—The Citizens Bank of Jacksonville--- 
Kissimmee—The First National Bank of Kiss 
Lake City—State Exchange Bank~---_-------..--.- 
Live Oak—Commercial Bank of Live Oak 
Milton—First National Bank of Milton 
Saint Cloud—The Citizens State Bank 
Sereno OF MORENO... .ccttanesaecacceneanese 
Tavares—Bank of Tavares 


eee) 


eee mw me ee ee Ke eee ee eee 


GEORGIA, 
Claxton—The First National Bank 
Cumming—Bank of Cumming_.-----..--.--------- 
Gaines ville—The Gainesville National Bank-~-_--_---~ 
Hartwell—The First National Bank of Hartwell 
QO | yee a SES eS ee 
Lake Park—Lake Park Bank, Lowndes County 
Soperton—The Bank of So n 
Valdosta—First National Bank 
pS BL FER 
Waycross—The First National Bank of Waycross-_-_. 
West Point—Citizens Bank & Trust Co 
Winder—Winder National Bank 


IDAHO. 
Ferdinand—Ferdinand State Bank____-....--.-..- 
Gooding—First Security Bank of Gooding 
Idaho Palle—Anderson Brothers’ Bank 
Jerome—First Security Bank of Jerome 
Moscow—The Moscow State Bank 
New Plymouth—New Plymouth State Bank--_ 
Gomtineememe Of CFOS... 0. ~~ co we cncencnacecos 
Preston—First Security Bank of Preston_-_-_-_.----- 
St. Maries—Lumbermen’s State Bank of Preston---- 
a OS EE SE es 
Twin Falls—Twin Falls Bank & Trust Co.__....--.. 


ILLINOIS. 

Anna—First National Bank of Anna_-_-_--_..-..--.. 
Ashkum—Farmers Trust & Savings Bank of Ashkum. 
Beecher—First State Bank of Beecher__........--... 
Benson—Farmers State Bank of Benson 
Bloomington—American State Bank 
Bloomington—Liberty State Bank-_-_--.-- 
Blue Island—State Bank of Blue Island-_-_ 
Carlock—Farmers State Bank of Carlock- 
Carrier Mills—The First Nationa] Bank-__.....--.-. 
Champaiga--The First National Bank of Champaign 

CROGREOEE) 6 cee wescntdzcsscgccnooecsdinssnces 
Charleston—The National Trust Bank of Charleston. 
Chicago—Aetna State Bank 
Chicago—Aetna State Bank-.-......-------------- 
Chicago—Austin State Bank....--.-------------- 
Chicago—Austin State Bank —_ _----.- o 
Chicago—Cosmopolitan State Bank 
Chicago—Cosmopolitan State Bank-..------------ 
Chicago—Halsted Street State Bank...----------- 
Chicago—Lawndale National Bank-.-.---- o- 
Ch Lawndale National Bank. -.-.---------- 
Chicago—South Chicago Savings Bank-------.---- 
Chicago—Terminal! National Bank ---.---.--------- 
Cicero—First National Bank of Cicero_--.....----- 
Cropsey—Citizens State Bank of aig ini ae ealesdaatbede 
De ib—De Kalb Trust & Savings Bank__-_-...... 
East Dubuque—East poles Savings Bank 
Elleworth—Bank i PE. svi tela mmineiomeee 
Flat Rock—The Flat Rock Bank----.------------ 
Frankfort—The Citizens Bank of Frankfort. .---.-.- 
Gifford—The Morse State Bank of Gifford_-....-.-- 








ee ww em ee ee em ee eee ere 


Financial Chronicle 


Authorized. % City and Name— 

53,591.72 4s Hamilton—The First National Bank of Hamilton 
1 5 CRRENUEE Ds a 5.0 a ob beamed ccd cieirdanebnetnne ee 
Highland Park—Highland Park State Bank___.---~- 
La Gran La Grange State Trust & Savings Bank. 
La Prairie—La Prairie State Bank... _.....--..-.-- 
Lebanon—The First National Bank of Lebanon-_--_-_- 
Macomb—First Trust & Savings Bank of Macomb-- 
Madison—First National Bank__.........-..------ 
Millstadt—First National Bank of Millstadt 
Mundelein—State Bank of Mundelein. _._.......--- 
Naperville—The First National Bank of Naperville--_ 
Oak Park—Avenue State Bank.__..........-..---- 
Oak Park—Oak Park Trust & Savings Bank 
Palatine—State Bank of Palatine._...........----- 
Pekin—The Farmers Nat'l Bank of Pekin (Receiver) 
Pontiac—National Bank of Pontiac__..........---- 
Quincy—State Street Bank & Trust Co__.......--- 
Kockford—The Rockford National Bank (Receiver) - 
South Holland—South Holland Trust & Savings Bank 
Stanford—Stanford State Bank_.._.........-_.--- 
Stronghurst—State Bank of Stronghurst 
Vermont—Peoples State Bank__._..........------ 
West Chicago—West Chicago State Bank__._.....- 
Westmont—First State Bank of Westmont 


INDIANA. 
Borden—The Borden State Bank 
Dale—The Dale State Bank____..........-....--. 
Elkhart—St. Joseph Valley Bank 
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Farmersburg—Farmersburg State Bank______._..- 
Hammond—Hammond Nat’l Bank & Trust Co.(Rec.) 
Holton—Holton State Bank____.___- 2 
Huntington—The Citizens State Bank_______....__. 
Jasonville—First National Bank of Jasonville 
Jasper—Farmers & Merchants State Bank 


Logansport—The Logansport Loan & Trust Co 
Michigan City—The Peoples State Bank 

Mishawaka—First National Bank___..._........_- 
Mishawaka—First Trust & Savings Bank 
Mishawaka—First Trust & Savings Bank____.___. 
Nappanee—Farmers & Traders Bank of Nappanee. 
New Albany—New Albany National Bank________ - 
Princeton—The Peoples American Nat’] Bank of Pr- 
Rochester—United States Bank & Trust Co__....-- 
Rockport—The First National Bank of Rockport___- 
Scottsburg—Scottsburg State Bank.._.._.......--. 
South Bend—The St. Joseph Loan & Trust Co 
Union City—Union Trust Co 
Warsaw—Lake City Bank 
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IOWA. 
Albia—First Iowa State Bank of Albia 
Alburnett—Alburnett State Bank 
Alleman—Farmers Savings Bank 
Allison—State Bank of Allison__._.......---- 2 ee 
Ames—Ames Trust & Savings Bank_.__..._..__-__. 
Ames—Union Story Trust & Savings Bank___....-- 
Aredale—Aredale State Bank_______-.._-----.- .- 
Ashton—The First National Bank in Ashton 
Atlantic—Farmers Savings Bank 
Avoca—The Avoca State Bank____._.--- ele 
Bloomfield—Davis County Savings Bank 
Boone—Boone State Bank___..___----- 2k 
Bronson—The Bronson Savings Bank_.__._____._-. 
Buffalo Center—The Farmers Trust & Savings Bank 
er Oo iste 
Buffalo Center—First Nat'l Bank of Buffalo Center_ 
Burlington—Burlington Savings Bank 
Burnside—Burnside Savings Bank___.__........--- 
Cedar Rapids—Cedar Rapids Savings Bk. & Tr. Co_ 
Charles City—Commercial Trust & Savings Bank_-- 
Clinton—City National Bank of Clinton 
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Colesburg—The Farmers Savings Bank of Colesburg- 
Colwell—Farmers Savings Bank 
Conrad—First State Bank____._-.- 22-2 eee 
Council Bluffs—State Savings Bank___......---.-- 
Creston—Farmers & Merchants Savings Bank 
Decorah— Decorah State Bank__........-.-------- 
Denver—Denver Savings Bank_........---.-.-.-- 
Des Moines—Home Savings Bank_............-.-- 
Des Moines—Valley National Bank__-.__.__- 

Dubuque—First National Bank of Dubuque 
Dysart—National Bank of Dysart 
Eldore—Citizens Savings Bank_______.__....------ 
Elkader—The Central State Bank & Trust Co 
Bene Pees I en, 
ns’ | t & Savings Bank 
Exira—Exchange State Bank___..._..-.._-..----. 
Fairfield—Iowa Loan & Trust Co__....._..-.------ 
Fairfield—Iowa State Savings Bank 
Fertile—Farmers Savings Bank 
Festina—Festina Savings Bank__.._....-...-.---- 
Fort Madison—Lee County Savings Bank 
Garwin—Farmers Savings Bank~_.__...._..--.--.- 
Gilbertville—Farmers Savings Bank___._.....---.- 
Goodell—State Savings Bank of Goodell 
Grafton—Farmers State Bank 
itie—tale Gavings Benk.....-~...-eecccoceancn- 
Holland—Farmers Savings Bank________...------- 
Janesville—The Savings Bank of Janesville_- 
Joice—Farmers Savings Bank 
Kanawha—First Natior al Bank 
Kesley—Kesley State Bank 
eee ete DOME... <-ccccmecesesanuee 
Laurens—State Bank of Laurens__..._.___-.--.--.- 
Leland—Leland Co-Operative Bank 
Littleport—Littleport Savings Bank.___.....------ 
Luxemburg—The Luxemburg Savings Bank 
Lytton—Lytton Savings Bank..........-.-.--.--- 

adrid—Madrid State Bank 
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Manly—Manly State Bank______-_--_--_--. 2. ee 
Maquoketa—Jackson State Savings Bank 
Maynard—Maynard Savings Bank___........----- 
Missouri Valley—First National Bank 
Missouri Valley—State Savings Bank 
Monteith—Monteith Savings Bank._........--.--- 
New Albin—New Albin Savings Bank 
Ottumwa—First Bank & Trust Co 
Pierson—Farmers Savings Bank._..............-.- 
Pocahontas—The Commercial State Bank 
Polk City—Polk City Savings Bank 
Pomeroy—Pomeroy State Bank_._.......-..-.---- 
Preston—United States Bank & Trust Co 
Rake—State Savings Bank... .........cccccececcece 
Readlyn—Readlyn Savings Bank__.....-...----..- 
Riceville—The First National Bank of Riceville 
Russell—Russell State Bank & Trust Co 
Sabula—Sabula Savings Bank __..-........----.-. 
Sheldon—Sheldon National Bank 
eae TRO BE on enced mete 
Sidney—Fremont County Savings Bank 
Shfer—Slifer Savings Bank -_...-.........-.------ 
Soldier—Soldier Valley Savings Bank..__-.....-.--.. 
Spencer—Farmers Trust & Savings Bank 
Stout—Farmers Trust & ot a 
Stuart—First Nationa] Bank of St 
Sumner—First National Bank 
Tabor—First State Bank... ... ...--ccnecccacecccee 
Thurman—Thurman State Savings Bank.....-.- salle 
Tipton—The Tipton National Bank 
Tri li—American coven ee 
Valley—Junction—First Nat. Bank of Valley Junction 
Valley Junction— Valley Junction Savings Rank - - .... 
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Int. 
Amount Rate. 
Authorized. % 
31,000.00 5 
135,000.00 5% 
63,400.00 Bi 
10,000.00 5 
75,000.00 5% 
*25,000.00 5 
85,000.00 5 
45,000.00 5 
18,000.00 5% 
65,000.00 5 
230,000.00 5 
240,000.00 5 
8,000.00 5% 
175,000.00 5 
75,000.00 5% 
30,000.00 5% 
#400,000.00 5 
58,000.00 5% 
10,000.00 5% 
18,000.00 5% 
*30,000.00 5% 
75,000.00 33 
6,000.00 5 
50,000.00 r¥ 
32,500.00 5 
115,000.00 By 
7,000.00 5 
*155,000.00 5 
29,000.00 5% 
64,304.56 5 
11,000.00 5 
26,400.00 5 
*70,000.00 5 
20,000.00 5 
*25,000.00 5 
100,000.00 5 
*50,000.00 5 
16,000.00 5 
15,000.00 5 
86,000.00 5 
20,000.00 5% 
25,000.00 5% 
43 .000.00 by 
170,000.00 5 
22,981.58 5% 
*25,000.00 5% 
68,304.41 5% 
15,000.00 5% 
26,000.00 5 
24,000.00 5 
*134,000.00 5 
120,000.00 5 
5,000.00 5 
8,000.00 5 
13,980.00 5 
*57,000.00 5 
65,000.00 5 
746,000.00 5 
9,500.00 5 
14,000.00 5% 
*3 500.00 ai 
80,000.00 5 
10,000.00 5 
160,000.00 5 
35.000.00 5 
*360,000.00 5 
15,550.00 5 
10,000.00 5 
12,514.26 5 
85,000.00 5 
55,000.00 5% 
100,000.00 5 
40,000.00 5 
83,000.00 5 
100,000.00 5 
375,000.00 5 
40,000.00 5 
2,250.00 5 
49,900.00 5% 
14,084.00 5% 
50,000.00 5 
16,500.00 5 
18,000.00 a) 
50,000.00 5 
5,000.00 5% 
24,000.00 5% 
40,000.00 5% 
42,500.00 5% 
14,000.00 51% 
12,000.00 5% 
30,000.00 5% 
*14,000.00 5% 
15,000.00 5 
7,000.00 5 
*18,000.00 5% 
23,000.00 5% 
10,000.00 5% 
32,000.00 5% 
10,000.00 5% 
19,000.00 5% 
15,000.00 5 
12,000.00 5 
17,000.00 5% 
12,000.00 5% 
35,000.00 5% 
41,000.00 5% 
28,000.00 5% 
38,500.00 5% 
23,000.00 5 
5,000.00 Bie 
50,000.00 5% 
340,000.00 5% 
25,000.00 5 
*28,000.00 5 
18,000.00 5 
20,000.00 5% 
20,000.00 5% 
10,000.00 5% 
30,000.00 51% 
30.000.00 5% 
22,000.00 5% 
19,000.00 5 
40,000.00 Bi 
15,000.00 5 
*17.000.00 Bi 
9,000.00 5 
35,000.00 Bia 
52,000.00 5% 
14,000.00 5 
45,000.00 By 
106,000.00 5% 
60.000.00 5% 
9,000.00 5% 
39,500.00 5 
25,000.00 Bi 
50,000.00 5% 
19,350.00 5% 
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Int. MINNESOTA. Int, 
Amount te Amount Rate. 
City and Name— Authorized % City and Name Authorized. Te 
Villisca—The Villisca Mottemes. Bank of Villisca - . ~~~ 20,000.00 5% Altura—Altura Stete Bank... ........-.....---5--05 5,500.00 5 
Wailford—Farmers a os ss Red tcl dated acta sdadiaa sie a loca 16,000.00 5% Altura—aAltura State Bank. _........-..-.--------- 18,500.00 5 
Webster City——The First Nat. Bk. of Webster City --- *30,.000.00 5% Belle Plaine—State Bank of Belle Plaine. .....----- 12.000.00 5 
Wellsburg—First State Bank..-..---.......--.--- 17,000.00 5% Bemidji—The First National Bank__.-.-..-------- *56,000.00 5 
Wesley—Exchange State Bank of Wesley .______---.- 23,500.00 5% Benson—Swift County Bank, Inc. .-....---------- 15,000.00 5 
Westgate—State Savings Bank.__-_..........-.--.- 14,819.09 5% Blue Earth—Blue Earth State Bank. --------- 45,000.00 5 
West Liberty—The Peoples State Bank__.__...._--- 20,000.00 5% Soegone~-feate Bask of Oepe@sks ik cdcicewsnnecne 15,000.00 5 
Williams—Williams Savings Bank__....-.....----- 19,000.00 5% Chicago City—Security State Bank  ---...------. 16.000.00 5 
Woodburn—W oodburn Savings Bank..........-..- 10,000.00 5% Eden Valley—State Bank of Eden Valley_.--.------ 15,000.00 5 
Ellendale—Security State Bank_.-.-..------------ 20,000.00 5 
peer Evalotn People State Bank of Eiveleth. Ine. —-—~-—— +12:000.00 8 
Blaine—The Blaine State Bank.....-.....-.-.---- 3,249.52 5% veleth——People State Bank of Lve TIC = — 2 =< mm aa 4 
Cheney—The Citizens State Bank. 2222222222227 1657396 Gi, Palibeute—The Citionss National Bank of Faribault oo one be 4 
Coldwater—People’s State Bank___..--.-..------- 7,050.82 534 Patt ult— —- Fcg wi ge |) Rich Aap pappeaniennt 29°960'00 6 
Falun—Falun State Bank of Falun____.._-.-------- 9,058.48 5% jy ayson— First — Be - 9 7 itaned ammanieieteed 1094200 | 
Garnett—The Nat. Bk. of Com. of Garnett (Receiver) 20,000.00 5 E wena Sal pms pe oe ae 1398700 & 
Highland—First Nat. Bank of Highland (Receiver) - - 13.000.00 5 a ee he First —— ank of Fosston- - ---- 20'000.00 & 
City—The Fidelity State Bank_--_-.-.-..- 26.439.49 5% pee a FB daly mae Se Pam oe cocccccee= 1850000 58 
Meade—The Meade State Bank. ---.---..----..-- 25,484.26 544 GiyiOt CC itisons Seate Bank of Glenville... 2... 13 303.98 
KENTUCKY. Hanska—State Bank of Hanska.....--.---------- 35,000.00 
Houston—Houston State Bank. ......-..---------- 14,000.00 
Ashland—Third National Bank of Ashland -.-.-....- 56,000.00 5%  Hutchinson—Citizens Bank........-------------- 90,000.00 5 
Buechel—Bank of Fern Creek - - ~~ ------..---.--..~ 9,000.00 514 Jackson—The Brown National Bank of Jackson --~-- 2.000.00 
Covington—The First National Bank of Latonia --_-- 66,500.00 534 Janesville—The Citizens State Bank == ------ 22,000.00 
Fleming—First National Bank------_---.--------- 23,500.00 5% Roy— Sta I PT 7 ee 20.000.00 
Flemingsburg—The Peoples Bank of Fleming County 17,500.00 544 Luverne— & Farmers Natl Bi. in Laverne (Rec) *14,000.00 
Georgetown—Georgetown National Bank--------.- 44,000.00 534 New London— ERECT #5 BR 5,000.00 
Ho nen Pg rong Bank & Siac catcdat ps core pares a4 $3 New e—State Bank of New Prague..-.--.---- wy? +4 . 
—First State Bank ---.------------------ /000. First State Bank of Onamia---.--------- 500. 
d Deposit Bank --------------------- 4,500.00 5i Palisade—Palisade State Bank_---_-.----.--------- 21,800.00 5 
Lexington—Bank of Commerce - - -.---.----------- 78,000.00 $3 Pelican Rapids—Otter Tail County State Bank----- 12,000.00 | 
—Bank of Commerce - - ----------------- 94,000.00 5 ty—Farmers & Merchants Bank-.-..-- 22,500.00 
Lynch National Bank--------.----------- 16,850.00 5%  8t. Bonifacius—Peoples State Bk. St. Bonifacius, Inc. 31,000.00 | 
Bank & Trust Co---.----------- 35,000.00 5% Renvite—Renyite tate Bank. ............------- 16,500.00 | 
May's Lick—Bank of May's Lick -----.----------- 22,500.00 5% St. Clair State Bank.--_----------.---- 15,060.00 | 
—Union Bank & Co-_----------- 30,000.00 5 St, Paul— East Side State Bank of &t. Paul.....-- 12,000.00 
ft A ay a Deposit Bank. --.-----.- 19,955.00 5 born State Bank._.____--.._.-----.. 24,160.00 
Olive Hill—Peoples Bank -- -----..--------------- 22,000.00 5 Springfield—State Bank of Springfield --__.-..----. 24.000.00 
Paintsville—Paintsville National o wo enw e nn nena 26,500.00 5 8 ‘armers & M: ts State Bk of Sprefd 40,000.00 
Paris—The First National Bank of Paris --........-- 45,500.00 5 ‘amarack— First 8 REAR eae 7 760.00 
Pineville—The Bell Nat. Bank of Pineville (Receiver) *55,000.00 5 Triumph—Triumph State Bank.-.....----------. 17,000.00 
Russell—First and Peoples Bank- . --........-..--- 32.000.00 bis Verdi—State Bank of Verdi___....--------------- 6.500.00 
Shelb. e—Shel rBe. Helens. == & Banking Co--. ao OS 5 ty State Bank. + +_....--------- *11,000.00 
| rele I mn hr J of St. Helens --------------------- $5.0 ne 4 48) Westbrook—The Natl. Bk. of Westbrook (Rec.) 51 000.00 
cn tinea Bank of Uniontown .__....--- 13,985.00 5 oeeeene ‘ 
Walton—The Walton Equitable Bank--_..-..---.--- 56,000.00 5 MISSISSIPPI 
Wilmore—First American Bank of Wilmore. --_-...-- 4,000.00 5 Ba me 20,000.00 
Wilmore—The Wilmore Deposit Bank-- ---------.- 5,000.00 5 Booneville—The Bank of Bonneville ...-- ------ 84,500.00 8 
LOUISIANA, Clinton—Bank of Clinton .-..--.----.----------- 13.315.30 | 
reenwood—Greenw: Savings Bank (Receiver) -. *140,000.00 
Alexandria—Commer’] Bk. & Tr. Co. of Alexandria. 100,000.00 5% The First Nat] Bk. in G (Receiver) *280.000.00 5 
Amite—Amite Bank & Trust Co. ...-.-.-.-----.-- 84,000.00 5% Kosciusko—Guaranty Bank & Trust Co. (Receiver). *42.500.00 5 
Arcadia— Commercial Bank of Arcadia......--. 1}.750.00 36) Kosciusko—The Kosciusko Bank .-.-.--.----.. 47.795.20 !} 
Bastrop—Bastrop State Bank & Trust Co.......-. 000.00 5 Lauderdale—Lauderdale State Bank......- ------ *7 000.00 
peewee eae State Bank & Trust Co.....-... 17,500.00 5 Meadville—Bank of Franklin _. ._..-....------- 17,379.85 |! 
Campti—Citizens Bank ._........-.-.-.---.-.---- 15,000.00 5 Olive Branch—Bank of Olive Branch..........---- 30.000.00 
Choudrant—The Bank of Choudrant---.......---- 14,591.61 5 Sallis—Sallis Bank (Receiver)............-------. *43 .500.00 
Delhi—Macon Ridge National Bank, — cannes 7,500.00 5 Tunica—Planters Bank__________..----...------. 59,965.00 4 
Delhi—Macon nee National Bank, Inc.--.-.-.-- 13,000.00 5 Rupelo—Citizens State Bank. ........------------ 39,014.23 5 
Gibbeland—First National Bank of Gibbelaiid ease 16,000.00 5 MISSOURI 
Houma—Bank of Terrebonne & Trust Co-___.._.... 200,000.00 5 
Independence—Independence Bank & Trust Co.... 110,000.00 5 e— e EN EE See er Dee ee 15,000.00 5 
Jonesboro—The Jackson Parish Bank_-..--.--.--. 50,000.00 5 Brentwood—Brentwood Bank... .......--.----.--- 12,000.00 5 
Kaplan—Kaplan State Bank_--_------.---------- 14,963.00 5 Bucklin—Citizens Bank__.....-...-------------- *8.000.00 ! 
e Providence—The Lake $4 Bank. ....- 21,000.00 5 Canton—Bank of Lewis County.-....---.---------.-- 15.000.00 { 
Napoleonville—Citizens Bank & Trust Co_._-__..-- 20,000.00 5 Cape Girardeau—Sturdivant Bank__........----- 10,000.00 
Natchitoches—Exchange Bank of Natchitoe hes 35,000.00 5 Carl Junction—Citizens Bank of Car] Junction..... 12,500.00 5 
Natchitoches—Merch’s & Farm's Bk. (Repaid in full) 12,500.00 5 Cleveland—The Bank of Cleveland .......-.-..--- 2.500.00 5 
New Orleans—lInterstate Trust & Ban 2” ee 178,275.50 5 Durham— am State Bank _.----..-------- 7,000.00 
Paincourtville—The Bank of Paincourtville_......- 15,450.00 5 Macon—First Bank & Trust Co. .........--.-.- 22.500 .00 
Ponchatoula—Ponchatoula Bank & Trust Co..-..-.. 40,000.00 5 Marceline—Marceline State Bank._.........-...--- 11,000.00 
St. Joseph—Bank of St. Joseph & Trust Co........ 45,000.00 5 Montrose—Montrose Savings Bank.........------ 19.475.00 ! 
St. Martinville—Bank of St. Martinville.......... 11,000.00 5 Nevada—Nevada Trust Co...........----.---.-- 23 000.00 
ee ee menroeennis ee 5 Ts iene ee Manna ines Mak 19°350-00 | 
easan e Pleasant Hope Bank--.-.......- 550. 
MAINE} me Bank of Revere. ----------------------- 09 250-00 
. Clair—Bank o “1 aa eee 500} 1 
Houlvon— Houlton Trust Go... 22222222 z2zzc2zz2. «| 7601000-00 834 —«St- Louls—Hodiamont Bank __—- 2” 2272222222222. 15,000.00 5 
Portland—Fidelity Trust Co. (Repaid in full)------ 783:250.00 5 Ep A = na nd a eae eke | 
Washburn—Washburn Trust Oo......----------- 15,000.00 5% gt" Fouis— Vandervoort & Barney Bank...- 45,000.00 
MARYLAND. St. Louis— ervoort & Barney myegote 55.057.29 
8t. Louis—Shaw ik & Trust Os. 2. ccccceccene *25.000.00 
Annapolis—The Annapolis ee & Trust Co.... 150,000.00 5 St. Louis—West St. Louls I nadnntnckoccce 170.000.00 
Baltimore—Clifton Savings Bank--.......-.------ 100,000.00 5 Thayer—Bank of Thayer____......-------------- *25,.000.00 
Baltimore—Common weal Banke cwengcosoeccosase 300,000.00 5 University City_—West End eo *72 000.00 : 
Baltimore—Title Guarantee & Trust Co_.....-.--. 735,000.00 5 ‘Windsor—The First National Bank_........-.---- 50,000.00 | 
Baltimore—Union Trust Co. of Maryland__._...--.-. 12,500,000.00 5 ; 
runswick—The Bank of Brunswick ----_.....-.--- 75,000.00 5 MONTANA. 
Chestertown—The Third Nat. Bank of Chestertown 60,000.00 5 Big Timber—Citizens Bank & Trust Co_.......-.. 30.000 .00 
Cumberland—The Liberty Trust Co. of Cumberland *15,000.00 5 bertso Ibertson State Bank. ._...--.---... 25,000.00 
Hagerstown—The Hagerstown Bank & Trust Co_--- 339,937.00 5 Deer Lodge—The U. 8. Nath Bk. of Deer Lodge.... 39.450.00 5 
Fairview—Fairview State Bank of Fairview. .-...-. *12,500.00 
mee gent car Freee ee rican hk ct Mellcisiake 17 eae | 
Framingham ham Tr. C Co. (Repaid in full 30,000.00 5 ne Lake— fhe ta . © de , 
HolvokeHadie Palle rus © pce 629990:00 8%$  Poplar—Traders State Bank of Poplar.......------ 23:000.00 5 
Lawrence—Merchants Trust Co._.---------2-222- 210,000.00 5 iT Seen Dene ev ier..-.--------- anne 
ieee ‘ehall— Bank ae eanetieakne ,000 - > 
Malden—Malden ‘rast Oo... -----=2-7272-0272- 40,850.00 544  JZurich—First State Bank.......---.-.......--2-22 *10,000.00 5 
MICHIGAN NEBRASKA 
Allegan—aAll State Savings Bank____.______.- 50,000.00 5 Anoka—Boyd ¢ Coss De Dc coccesesceansrs 7,500.00 
Avoca—First National Bank_.........-..----- -- 18.000.00 5% Bennir agton—Bank of Bennington. -.......-.....-- 20.000 .00 
Bad Axe—State Savings Bank of Bad Axe___-_____- 25'000.00 5 Blair—Citizens Titisneunnecocsen ance’ 5,000.00 
Battle Creek—Old-Merchants National Bk. & Tr. Go 650,000.00 5 Blair—Citizens State Bank. -........-------------- 1,500.00 
Benton Harbor—Berrien County Bank (Receiver) __ 52,000.00 5 B Farmers Bank. ...-.---------------- 12.354.67 
Benton Harbor—Berrien County Bank (Receiver) __ 33.000.00 5 Cairo—The State of Cairo... ....----------- 7.625 .00 
Coldwater—The Coldwater National Bank__...__- 000.00 5% Bluffs—Bank of Cedar Bluffs_.......----.-- 5,900.00 5 
Davison—Davison State Bank__.........-..-_ 2 *35'000.00 5 Rapids—Farmers State Bank --...-.-------. 16,325.00 ] 
Dearborn—Guardian Bank of Dearborn___.-_---- *305.000.00 5 Chappell—Deuel County State Bank----..-------- 4.610.00 
Detroit—Detroit Trust Co..........-.--------.- *3,000,000.00 5 m State Bank.........----.-.-- 29-200. 
Dowagiac—The Dowagiac National Bank________- 48.500.00 5 Columbus—Farmers State Bank. -.......---------- 11,525. 
Dowagiac—The Lee State Bank..2......--.-_.__- 15.500.00 5 ty State Bank..........--.----.-.- 18,000.00 
Elsie—The State Savings Bank of Elsie____.....__- 20:000.00 5 Dunbar—The Farmers Bank - - -- -....-.-.-------- 4,700.00 
Flint—Citizens Commercial & Savings Bank________ 101,000.00 5 arland—Germantown State Bank-_..-....------- 3,525.00 
Flush ing— Firs State & Savings Bank of Flushing.- 20'000.00 5%  ##Homer—Security State Bank ------.--.--.-------- 6,800.00 | 
Grand ‘the Grand Ledge State Bank_..___- 24'985.00 5 bert—The sarees State Bank--...--....---.-.- 4.910.00 
Grand Rapids—Grand Rapids Savings Bank - - _-___ 68 852.88 By Osmond—Security State Bank -----.....---------- 10.000 .00 
d Rapids—Galewood- Wyoming State Bank_-_-_-_ 75,000.00 5 Deebare nesters State Bank.......-.---..- 39.000 .00 
an National " "Sa arial 27,000.00 5 Schuyler—Banking House of F. Folda_-_-.-.--.--- *24,500.00 5 
Highland Park—Highland Park State Bank_.._---- *2,000.000.00 5 Whitney—Farmers & Drovers State Bank.--------- 5,535.60 5 
Ly DG ce 190.9883 8 warADs. 
fron Mountain— Sy OO eo ee ,000. 
Jackson—Jackson City Bank & Trust Go----==22Z~ eee Bi Sete Peis Co... «-------- o> 199.9139) 
Jonesville—The Grosvenor Savings Bank......---.. 45,000.00 5 R <2 nk of Nevada 8 vings & Trust Co___----- 75,000.00 
Lenox—Macomb County Savings Bank........._.- 100.000.00 5 eR N a a iB aL socecne- 3950000 & 
Lincoln—Lincoln State Bank-----.....--------.-- *8.060.00 5 Rono—United N ~~ A ee abate see areoes - 50'000.00 | 
Manistee—First National Bank of Manistee-________ 16.000.00 5 eno— vada Dank Of NEN. ...-----eeeee UU. 
Manistique—The State Savings Bank of Manistique_ 42.071.10 5 NEW JERSEY. 
Memphis—Memphis State Bank---_..--.-...--.-- 5,000.00 5 Cliffside Park—Cliffside Park Title Guar. A Tr. Co. 59,536.32 5 
Milan—Peoples State Bank of Milan.......-.----. 50.000.00 5 Clifton—The First National Bank of Clifton....... 350.000.00 5 
Millington—Millington National Bank..- ...- 5,000.00 5 Edgewater— Edgewater Oe ne Me ed oe aie 99.829.84 5 
Minith—Farmers State Bank of Minith......._.--. 2.600.00 5 Haleton—Haleton National Bank of Haleton....... 50.000.00 5 
Niles—State Bank of Niles. ...................... 35.500.00 5 Harrison—The West Hudson County Trust Co..... 300.000.00 5 
North Branch—The Pioneer Bank....-. --..-----.- 28.000.00 5 Hoboken—Hoboken Trust Co_....-..------------ 100,000.00 5 
Pigeon—Pigeon State Bank -..-..........-...--- *15.000.00 5 Little Ferry—The Little Ferry National Bank... 25,000.00 5 
Port Huron—United States Savings Bank... 10,000.00 5 Metuchen—Commonwealth Bank of Metuchen..... 15.460.00 65 
Portland—Maynard-Allen State Bank. ...__._----- 50.000.00 5 North Bergen—North Bergen Trust Co__._--...... 30,000.00 5 
River Rou People Wayne City Bk. of River Rouge 200.000.00 5 Paterson—The Franklin Trust Ce. of Paterson_-_--. 135.000.00 65 
DO TeSe OF DAMA «coon cecocnncticaneces 100,000.00 5 Perth Amboy—The Raritan Tr. . of Perth ‘Aunboy 39,541.29 5 
ee Be le a c caccobecccsnakacenenincn 12,500.00 5 Rochelle Park—Rochelle Park i Bank Sinks anleiien dhditditeas Gabbe 45,000.00 5 
































Amou 
and Name— Authorized. 
Plains—First State Bank of Scotch Plains _ 38,000.00 
South Orange—South Orange Ob acca 135,000.00 
West New York—The First National Bank ____.__- 165,000.00 
NEW MEXICO. 
Albu ue—First Sav. Bk.&Tr.Co.of Albuquerque 150,000.00 
Losan—BMcFarland Brothers Bank. -...___- - bictieae 10,000.00 
NEW YORE. 
Baldwin—Peoples State Bank of Baldwin_________- 60,000.00 
Churchville—State Bank of Churchville____...___- 37,000.00 
Cicero—Cicero State Bank. _.____..___.__-__..-. 12,500.00 
Fulton—Citizens Nat. Bk. & Trust Co. of Fulton__- 79,925.00 
Geneva—Geneva Trust Co_______.__.._______.__- 165,000.00 
Granville—The Farmers Nat.Bk.of Granville(Receiv) 150.000.00 
Larchmont—The Larchmont Nat. Bk. & Trust Co_. 100,090.00 
Br Ne A cee 61,500.00 
Mamaroneck—The First Nat. Bk. in Mamaroneck 200.000.00 
Niagara Falls—-East Side Bank-_.-...........---- 80.000.00 
Niagara Falls—East Side Bank...._....________ 70,000.00 
Niagara Falls—The Falls Nat. Bk. of Niagara Falls_ 255.000.00 
Ontario—State Bank of Ontario__-_..-...-...---- 64.048.86 
Pelham—The Pelham National Bank__._...._._--. 100,000.00 
Sodus—Gaylord State Bank________-----.-------- 74,178.25 
Suffern—Lafayette Trust Co. of Suffern__._.-.---- 65,037 .46 
Syracuse—The Salt Springs Nat. Bk. of Syracuse-__- 326,575.00 
ad n—The Waddington B: ile ae eal his al a 20,000.00 
White Plains—The Peoples National Bank & Trust 
Ce, Ae We Sa. do dens oe Siwiuesabauuens 25,000.00 
NORTH CAROLINA, 
Conway—The Bank of Conway----.-.----..------- 2,500.00 
Dobson—The Surry County Loan & Trust Co_.-..-- 30,000.00 
Fremont—Bank of Fremont-----.--.-------------- 10,000.00 
Gastonia—Gaston “eS OS Ss ee eee ee 2,500.00 
Greensboro—North Carolina Bank & Trust Co__._.-. *6§,500,000.00 
Lexington—Commercial Bank of SES 64,610.00 
Mount Olive—Citizens Bank (Receiver) -....--..--- *13,000.00 
Newland—Avery County Bank-_--_____-__-_-----. 4,500.00 
North Wilkesboro—Bank of North Wilkesboro - ---- 24,865.00 
North Wilkesboro—Bank of North Wilkesboro - - ~~~ 15,000.00 
Raleigh—The Comm Nat. Bk. of Raleigh (Receiver) - 721,000.00 
Roanoke Rapids-—Citizens Bank & Trust Co.---.-_. 4,000.00 
Roanoke Rapids—Citizens Bank “ht ae 3,500.00 
Shelby—The First National Bank of Shelby -------- *95,000.00 
WwW n—The First Nat. Bk. of Wash. (Receiver) *16,000.00 
NORTH DAKOTA. 
Beach—Farmers & Merchants Bank. ---.-------.- 12,000.00 
Danzig—Farmers State Bank--__--..-.--.--------- *4,500.00 
Petersburg—Citizens State Bank of Petersburg - - - - - 5,850.00 
Van Hook—The First Nat. Bk. of Van Hook (Receiver) *15,400.00 
Starkweather—Farmers Bank of Starkweather - -- --- 10,000.00 
OHIO. 
Akron—The Commercial Bank & Trust Co_._-...-- 42,000.00 
Akron—The Commercial Bank & Trust Co__--.--.-- 35,000.00 
Amsterdam—The Amsterdam State Bank Co--_-_---- 22,000.00 
Ashley—The Farmers Savings Bank Co_-_--_-..--.--- 10,500.00 
Bergholz—The Bergholz State Bank Co__.-.---- 13,500.00 
Burton—The First National Bank--..--.--------- 20.000.00 
Canton—The George D. Harter Bank of Canton-_--- 1,750,000.00 
The Citizens Banking Co--.-.-.---------- 83,000.00 
Cleveland—T a IRS ES ae 2,000 .000.00 
veland—The Zitiello Banking Co-___....-...---- 19,815.00 
Delta—The Feqgees Sa ch ese eee *34,000.00 
Fostoria—The Commercial Bank & Savings Co--.-.. 34,500.00 
Fredericktown—The First Nat. Bk. of Fredericktown 
I i is ss cogs de se ig me akasinae areca tine aie emekaibiaesnae > 24,000.00 
Galion—The Citizens Nat. Bk. of Galion (Receiver) - 17,500.00 
Glenford—The Glenford Bank---.-....---.-------- 11,000.00 
Grafton—The Grafton Savings & Banking Co... .- 30,000.00 
Haskins—The Farmers Savings Bank Co.-...----.. 7,000.00 
Lima— First American Trust Co-.-..-.------ 300,000.00 
The Lorain Banking Co-_--..--.---..------ 83,500.00 
Lorain—The National Bank of Commerce of Lorain-_ 175,000.00 
sone S ie Farmers State Bank of Lyons-_--_---.--. 10,000.00 
arion—The Marion National Bank {Receiver} aces 130,000.00 
Middle Point—The Middle Point Ba a 3,000.00 
Painesville—The Painesville Nat. Bk. & t Co_. 50,000.00 
Saint Paris—The First National Bank~--....-.---- 9,500.00 
Spring Valley—-The Spring Valley National Bank--- 11,000.00 
Steubenville—The Antonucci State Bank.....-.-_-. 39,000.00 
Steubenville—The Union Savings Bank & Trust Co 
Ng ESR Ce sp eS a *435,000.00 
SylvaniaThe Farmers and Merchants Bank Co----- 23,952.71 
Wellsville—The Peoples Nat.Bk.of Wellsville( Receiver) 78,000.00 
OKLAHOMA. 
nice A i cal cleat 3,311.05 
. nett—Farmers and Merchants Bank_-..._....---- 6,563 .50 
hion—Cashion State Bank..........--.-..-.--- 10,729.62 
Ren eens ON... cn neerosnncwacewnnseeesheo 2,587.15 
Fort Cobb—Washita Valley Bank_-__.....--------- 3,629.31 
Headrick—Citizens State Bank___..--.-----.-.---- 3,482.01 
Temple—First State Bank in Temple_-_--..-------- 2,955.00 
Tryon—The Farmers and Merchants Bank__-_-.---- 5,488.79 
Watonga—The First Bank & Trust Co__-_....------ 3,912.32 
OREGON. 
Gresham—First State Bank. --..----------------- *42,500 
Gresham—First State Bank.-.-........--...------- 18,200 
Juntura—First Bank of Juntura-_-_----.------------ 2,430 
La Grande—The First National Bank of La Grande-- 70,000 
Lebanon—The First National Bank of Lebanon--_--- 9,000 
Mitchell—Mitchell State Bank--_..-...------------ 6,650 
Newberg—First National Bank_.-.-...-....-------- 20,000 
Portland—Montavilla Savings Bank.._....--.------ 29,000 
St. Helens—Columbia County Bank_._-...-.------ 16,000 
Shaniko—Eastern Oregon Bank Co--_-.....------.--- 10,000 
The Dalles—The First National Bank of The Dalles_ 20,000 
The Dalles—The First National Bank of The Dalles_ 25,000 
PENNSYLVANIA. 
Ashley—The First National Bank of Ashley-------- 140,000 
Barnsboro—The First National Bank_-_-_....-.----- ,000 
Beaverdale—The First National Bank of Beaverdale 
(Receiver) .-------------------=-------------- ,500 
Beaver Falls—State Bank of Beaver Falls ----- os asl ,500 
Bethlehem—The Gosstonys Savings & Trust Co... ,000 
Birdsboro—First National Bank of Birdsboro-_------ ,000 
Bowmanstown—Citizens Bank of Bowmanstown - - - - 15,000 
Carnegie—The Carnegie National Bank_------.---- 33,000 
Carnegie—The Unien National Bank of Carnegie-_-- ; ,000 
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. Tree—Farmers & Merch. Bk. of Cherry Tree_ 
etry villo—The Union National Bank of Connells- 
within 1OGNUGD) .. .o onnnreancgntactarcocnccsnceq 
Core hosken Conshohocken TN Ca cnndnkéoe 
Coplay—Coplay National Bank~--.--.------------- 
Darby—The First National Bank of NN are 
Derry—First Savings & Trust Co-.--.------------- 
Easton—The Easten Trust Co-------------------- 
Elwood—The First National Bank---------------- 
Emaus—The Benans i... a dadtakawen 
Brie Trust 00... -.<<- << ce nn on eo one enc enoee 
Erio— he Second National Bank of Erie....-...--- 
Farrell—The Colonial Trust Co. of Farrell__---.---- 
Ford City—The First Natl. Bk. & Tr. Co. of Ford City 
Ford City—Peoples Bank of Ford City_------------ 
Forest Clty_—First OS EE ee 


ur 


>» 
DO OOOO oQ— _ 
SSRSSSaok SSSaSSre ss 


+ 


SESSEESSSESSESSSSS Seescees 28 SEEESEEE=CS: 
S2uss2eS2S2353388 ESSSSSS3 SS SSSsesssesee 
Dror Or Sr Grrr SrGrorrerrcnGrcrcncr Crorcncncncracrtn Orn 


Nw 
° 
S 


Rh kwhe Awe 
SOKMOounwnoo 


SSS: 


Forty Fort—Forty Fort State Bank_--.-.---------- 
Freeport——Freeport eee es Ce... cnccoressee 
Glen Rock—Trust Co. of Glen Rock~----.--------- 
Harrisburg—Citizens Trust Co. of Harrisburg- ----- 
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City and Name— . 

areeenuey Commonwealth BUG Lc. cdacndetens 
Hawley—The eae A 5 EET IEE TOS GI Ba 
Hellertown—Saucon Valley Trust Co__._._.____ _- 
Indiana—First National Bank of Indiana_.________-_ 
Jeannette—First Bank & Trust Co____..____--._ _ 
Jeannette—Glass City Bank____._......._..- -_ 
Jenkintown—Jenkintown Bank & Trust Co________- 
Jennerstown—Peoples State Bank_______._____.__- 
Jersey Shore—The Jersey Shore Trust Co____._____ 
Jersey Shore—The State Bank of Jersey Shore_____-_ 
Johnstown—Johnstown State Deposit Bank________ 
Johnstown—Morrellville Deposit Bank_._..._..._.. 
Johnstown—Moxham National Bank____._..._.__- 
Kittanning—Safe De t & Title Guaranty Co___-- 
Kutztown—Farmers Bank & Trust Co___._...___-- 
Lancaster—Northern Trust & Savings Co____._._-- 


Lebanon—North Side Bank & Trust Co__.._..---- 
Lilly—The First National Bank of Lilly_......_._-- 
Lykens—First National Bank of Lykens___.____.-- 

cKee’s Rocks—The McKee’s Rocks Trust Co-_---- 
McKeesport—Peoples City Bank____..__....------ 
Media—Media 69th Street Trust Co_._......------ 
Mifflinburg—Mifflinburg Rank & Trust Co_______-- 
Nanticoke—Peoples Savings & Trust Co. of Nanticoke 
ha tee cee .~ AUN OR awe 


& 

Philadelphia—Broad Street Trust Co__._.._...__-- 
Philadelphia—City National Bank of Philadelphia__ 
Philadelphia—Commercial Natl. Bank of Philadelphia 
ei hee Bank of Pittsburgh National Assn. 
IED ss: wie thea wc ides aaa ae a alae 
Pittsburgh—The Exchange National Bank of Pitts- 
CE ne mir mens 
Pittsburgh—Fourteenth Street Bank______.______.- 
Pittsburgh—Hazlewood Savings & Trust Co______-- 
Pittsburgh—The Highland National Bank of Pitts- 
OURGN Ceenetve) os enn cedaceedann 
Pittsburgh—Real Estate Savs. & Tr. Co. of Allegheny 
Punxsutawney—Farmers & Miners Trust Co__._--- 
Reading—Mount Penn Trust Co________._.__.._-- 
Reading—Penn National Bk. & Tr. Co. of Reading_~. 
Renovo—tThe First Nat’! Bank of Renovo (Receiver) - 
Rockwood—Farmers & Merchants National Bank. -- 
St. Clair—Citizems Bank_____._..._._._. 
Scranton—Green Ridge Bank___._._....._.------- 
Scranton—Providence Bank_......_....._-------- 
Shamokin—Dime Trust & Safe Deposit Co___._-_-- 
Shamokin—The Guarantee Trust & Safe Deposit Co. 
OF Pe. ke cea cenkbio eck nkachucaee 
Tamaqua—Peoples Trust Co. of Tamaqua__._-_--_-- 
Tarentum—First National Bank & Trust Co____.-- 
Tower City—The Tower City National Bank___._-- 
Turtle Creek—Turtle Creek Savings & Trust Co-_--- 
Vander t—The Vandergrift Savings & Trust Co-_-_-_ 
Wilkes-Barre—The Hanover Bank & Trust Co. of 
SN i es 


RIES oat ea ee nS ee 
Williamsport—Bank of Newberry___._....-------- 
Williamstown—Miners & Merchants Bank_____..--- 
Windber—The Citizens National Bank_____._____-- 
Zelienople—The First National Bank of Zelienople--_ 


RHODE ISLAND. 
Woonsocket— Woonsocket Trust Co._......------- 


SOUTH CAROLINA. 

Aiken—The Farmers & Merchants Bank... _.----- 
Camden—The Bank of Camden___._......-------- 
Charleston—The South Carolina National Bank of 

a a i a ee ae 
Florence—First National Bank of Florence pee hed 
Saluda—tThe Planters Nat’l Bk. of Saluda (Receiver 
wpacenbere— Tne Central Nat’l Bk. of Spartanburg 

innsboro—Bank of Fairfield_...........-------- 
Winnsboro—Bank of Fairfield__.........--------- 


SOUTH DAKOTA. 


Alcester—State Bank of Alcester__.......--------- 
Beresford—Security State Bank of Beresford..-.-.-.-. 
Bonilla—Bonilla State Bank__-_.....----..------- 
Brandon—Brandon Savings Bank.....-.....-.----- 
Carthage—Farmers State Bank.__-.._.--..--.--.-.-. 
Greenway—The Greenway State Bank..._....---. 
Howard—Miner County Bank..........---------- 
Humboldt—Bank of Humboldt_._--..-.-.-------. 
Lebanon—The Citizens Cinta | Bank of Lebanon.-..-.-. 


en 
Plankinton—Case and Lathrop State Bank.-_.-.---. 
Rovillo—Farmers and Merchants Bank-_-.-.-_---- dahee-ce 
Roscoe—Farmers State Bank...-_.----.---------- 
Scotland—Farmers and Merchants State Bank.-.---- 
Wagner—Commercial State Bank_-___-----.-----. 
Wessington Sprin Jorauld County Bank.-..--.--.- 
Wood—Mellette County Bank--_..-..---.....------ 


TENNESSEE. 


Bradford—Bank of Bradford...-.-.....------.----- 
Chattanooga—The First Nat. Bank of Chattanooga 
Cookeville—First Nationa] Bank..........------.- 
Covington—Union Savings Bank.......-.-------- 
Crossville—First National Bank...........------- 
Dandridge—Jefferson County Bank..-..-.-------- 
Darden—Bank of Darden..--......--------------- 
Dayton—Dayton Bank & 
Elbridge—Bank of Elbridge---....-.-.----------- 
Englewood—Bank of Englewood.._...-----.------ 
Friendship—Bank of Friendship-..-....----------- 
Gadsden—Peoples Exchange Bank....---..-.----- 
Pe ae OEE, .. canccanctcosesocesseseoandh 
es OS 2 4 > eee 
Humboldt—Merchants State Bank._.-..---.-----. 
Johnson City—The Unaka and City National Bank. 
Kingston—fingston Denk & ‘TIS Ob. nccccccsuce 
Knoxville—East Tennessee National Bank.....-..- 
Lafayette—Citizens Bank. ......-c-ccnccescccccce 
Liberty—Liberty Savings Bank.-_....-..--------- 
Lobelville—Bank of Lobelville. .......-------.---- 
McKenzie—Commercial Bank~. ~.._....---..------- 
Morristown—The First National Bank......-.-.--.- 
Normandy—Duck River Bank.......-...-------- 
Ripley—First State Bank_-._-...--.........----.--- 
Rutledge—Citizens Bank & Trust Co......-------- 
St. seseeh A peericam pS SRE NY oe ee 
ts Hill—Farmers State Bank..........--..-.-- 
Sevierville—Bank of Sevierville_..........-------- 
Sneedville—The Citizens Bank of Sneedville_--...--.- 
Westmoreland—Farmers and Merchants Bank 
Yorkville—Bank of Yorkville........--...--------- 
TEXAS. 
Austin—Republic Bank & Trust Co. of Austin.--.-.-.- 
Balmorhea—Toyah Valley State Bank..-.-.--.----- 
Bandera—First State Bank......-..------------- 
Bonham—Bonham Stage pO RR A TE 
Center—The Farmers State Bank of Center------.- 





Stocitom (recelVe?) «occ cccccccccecescroceseeses 
Fort Weeth The Texas Nat. Bk. of Ft.Worth (Rec.) 
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Int Int. 
Amount Ra ; Amount Rate. 
City and Name— Authorized. % City and Name— Authorized. % 
Semen ee Wane BEE. oo ccceensessccccssuce 25.000.00 5% R nite—Redgranite State Bank --_---..------- 35.000.00 5% 
Hereford—The First State Bank.._-.------------- 40.000.00 5% Reedsburg—The Citizens State Bank_------------- 104.000.00 5% 
Iowa Park—State National Bank of lowa Park----- 20.000.00 5%  Reedsburg—The Reedsburg bank 115.000.00 5% 
—Lexin ee MS tS oc asiteeteia ed 4,930.30 5% Rio—First State Bank of Rio-.....---- 40,000.00 5% 
Littlefield—First National Bank.....-.--.--- 29,354.90 5% Saukville—Saukville State Bank------------------ 14,000.00 5% 
Lyford—First State Bank of Lyford 2,500.00 233 Sheboygan—State Bank of Howards Grove--_------ 75.000.00 5% 
arlin—Marlin-Citizens National Bank_.......--- 75.000.00 5 Sheboygan Falls—State Bank of Sheboygan Falls - -- *64.000.00 5% 
McAllen—McAllen State Bank....-..------.-.---. 40,000.00 5% So. Milwaukee—The Home State Bank of So. Mil’kee 50.000.00 5% 
Meadow—The First National Bank of Meadow~.----. 3.000.00 5% South Milwaukee—South Milwaukee dank-_-------- 57.000.00 5% 
Memphis—Citizens State Bank~..----.------------ 19,863.00 5% Sparta—Monroe County Bank~_--.-.----.--------- 30.000 00 233 
Memphis—The Hall County National Bank-------- 18.000.00 5% Spring Green—Farmers State Bank - -------------- 25,000.00 5 
Mercedes—The First Nationa] Bank.-....-.------ 30.000.00 5% Stanley—Citizens State Bank---....------------- 20.000.00 5% 
Pittsburg—The Pittsburg Nationa] Bank_--.------- 10.000.00 5% Stratford—Stratford State Bank. __-__..---------- 50.000.00 5% 
Rochelle—Rochelle National Bank.--...-.-------- 6,000.00 5% Tigerton—The First National Bank of Tigerton- ---- 18.000.00 5% 
Ropesville—The First State Bank_-_-------------- 4.812.000 5% Two Rivers—Bank of Two Rivers_-__------------ 5.000.00 5% 
San Saba—The City Nationa] Bank_-_.----------- 21,000.00 5% Two Rivers—Two Rivers Savings Bank______----- 18.000.00 5% 
San Saba—The San Saba National Bank... --- 9,664.93 5% Two Rivers—Two Rivers Savings Bank____.------ 5,000.00 5% 
Silverton—The First Nationa] Bank of Silverton --~- 15.000 00 5% be YE i” er eae ae ae 115,000.00 5% 
Sunset—The Sunset State Bank....-..-------.--- 1,000.00 5% ey IE Of I ia i co a we cen epee we 75.000.00 5% 
U ee ee RR Pe ee re ape 5.000.00 5% Wautoma—Farmers Home Pank________---------- *50.000.00 5% 
Uvalde—The Commercial Nat. Bank of Uvalde_-_-_-- 80.000.00 5% Whitelaw—W hitelaw State Bank_________-__--_-- 28.500.00 5% 
Weslaco—The Security State Bank____----__------ 25,000.00 5% Wisconsin Dells—Farmers & Merchants State Bank - 30.000.00 5% 
White Deer—The First Nat. Bank of White Deer--- 35,000.00 5% Wild Rose—Wild Rose State Bank _________-_---- 40,000.00 5% 
UTAH. Wittenberg—Citizens State Bank of Wittenberg---- 20,000.00 5% 
Helper—The He!per State Bank--..-------------- 56,500.00 5% WYOMING. 
Nephi—The First National Bank of Nephi.--.------ 15.000.00 5% Rock Springs—First Security Bank of Rock Springs _ 151,913.00 5% 
Ogden—First Savings Bank of Ogden_...---------- 171.933.19 5% Rock Springs—North Side State Bk. of Rock Springs 17,000.00 5% 
Bandy irk The Commercial Bk of Spanish Fork 2630000 554 
an ork—The Commercia of Span or a 5% 
Serinavillo—Mondenhall Banking Oc....-...------ 19:000.00 5% BUILDING AND LOAN ASSOCIATIONS. 
Ww. s Cross—Farmers State Bank.--...---------- 9,850.00 5% ARKANSAS. P as ant 
moun é. 
‘ _ VERMONT. City and Name— Authorized. % 
Montpelier—Montpelier Savings Bk. & Tr. Co..--- 75.000.00 5% Little Rock—Equitable Bldg. & Loan Assn Perpetual_ 58.765.00 54% 
North Troy—Valley Savings Bank & Trust Co------ 25.000.00 5'4 = Little Rock—The People’s Bide. & Loan Assn------ 39.877.00 5% 
Poultney—The Citizens National Bank------------ 50.000.00 5'4 = Little Rock—Pulaski Building & Loan Assn. -----_- 49,541.75 5% 
Richford—The Richford Savings Bk. & Tr. Co_-.--- 40,000.00 5% Little Rock—Young Men's Bidg. Assn., Perpetual, of 
VIRGINIA. I I 5 I een 6,638.00 5% 
Al iciieeliee of AS ‘ 25,000.00 5% bens melt hominy Building & Loan Assn_-_--------- 7.364.70 5% 
Big Stone Gap-—The Firat National Bank-._--~~--- ee ee ee ee eer ees om ws 
ncaa Ba toe co saan... CS REE a 'onn re $% CALIFORNIA. 
rewe—The First National Bank of Crewe..------~- . 3 Alhambra—Alhambra Bldg. & Loan Assn__-_-_-__---- 65,000.00 53% 
Eastville—The Eastville Bank --_-----------------. 15.098 75 54 Long Beach—Commonwealth Bldg. & Loan Assn_--- 87 .221.95 Bis 
Grundy—The First Nat. Bank of Grundy (Receiver) 11.000.00 5 Oakland —Prudential Guarantee Bldg. & Loan Assn_ 86.000.00 5% 
Hanover—The Tri County Bank, Inc. ----.-------- 11.000.00 5% Pasadena—California Security-Loan Corp____------ 90.000.00 5% 
Petersburg—The First Nat. bk.& Tr. Co. of Petersburg 40,000.00 5% Pasadena—Crown Building-Loan Assn_____-____-_- *57,500.00 5% 
Richmond-American Bank & Tr. Co. of Richmond _- 375.000 00 5% 
Victoria—The First Nat. Bk. of Victoria (iteceiver) - 19,000.00 5 CONNECTICUT. 
WASHINGTON heen tne Gone Bide. & foo — a ate 13.273.10 5% 
rey en—The Fourt eriden . & Loan a = 3} 
Arlington—The Citizens State Bank of Arlington___ #21.00000 5% " u & n 73.050.00 5% 
ea eee. State Benk... . . 20+ ss-aneenes--<-= 2545049 54% ILLINOIS. 
Burlington—The First National Bank of Burlington 11.000 00 5% Calumet City—Southeastern Bldg. & Loan Assn__-_--- 20,000.00 5% 
Ione—lone State Bank - -.--------- ew nesnenn---= 2.600.00 5% Carbondale—The Carbondale Bidg., Loan & Home- 
Kelso—The First Nationa) Bank of Kelso (eceiver) 45,000.00 5 NS, Se ha ae aaa 115.000.00 5% 
Palouse—The Farmers State Bank of Palouse------ 3,250.00 5% Chicago—Jungman Building & Loan Association -___ 14.703.61 5% 
Pullman—The Pullman State Bank--------------- 15.000.00 5'4  Chicago—Lublin Savings Building & Loan Assn__--__ *13.000.00 5% 
Sumas—Bank of Sumas-_------------------------- 2.500.00 5% Chicago—Roseland Standard Building & Loan Assn__ 90,000.00 5% 
Tieton—Tieton State Bank....-----.------------ 2,870.00 5% Chicago—The Swedish Home Building Association__ 42.000.00 5% 
Tonasket—Tonasket State Bank____-__-- 2,000.00 5% Chicago—Trizala Building & Loan Association___-_-_- *20.000.00 5 
Wenatchee—Columbia Valley Bank 28.290.00 5% Chicago—V ytauto Building & Loan Association. —- 35.000.00 5 
Winthrop—Farmers State Bank_.__-------------- *8,700.00 5% Cicero—West Town Building & Loan Association. __- 30.000.00 5 
WEST VIRGINIA Danville—The Danville Benefit & Building Assn___- 600 .000 .00 5% 
Danville—Fidelity Investment & Building Assn_____ 100.000.00 5% 
Barboursville—The First State Bank----.-.------- .,3:500.00 5%  Homewood—Homewood Building & Loan Association 27.000.00 5% 
Charles Town—Bank of Charles Town--.---------- 30.000.00 5% La Salle—Equitable Loan & Bldg. Assn. of La Salle 
Chester—The First National Bank of Chester _ - - ~~~ 30,000.00 5% pS SES SAAR Oa . ; 20.000.00 5% 
Clarksburz—The Empire Nat! Bank of Clarksburg - - 200.000.00 514  Lincoln—Lozan County Building & Loan Association ~ 31:500.00 544 
Clarksburg—T he Union Natl Bank of Clarksburg -— ar 75,000.00 5% Mount Morris— Mount Morris Bldg. & Loan Assn _ me 18.266 .00 5% 
Grafton—The Taylor County Bank- ----------- ory 70.000.00 5'4 = 8t. Joseph—The St. Joseph Bldg. Loan & Investment nae’ 
Hamlin—The Farmers & Merchants Bk. of Hamlin - 14,500.00 5% aie 6,000.00 5% 
Huntington—Huntington Banking & Trust Co__---- 140.000.00 5% CSR ay BET eee career al 4 
Lost Creek—The Harrison County Bank__---.------ 20,000.00 5% INDIANA. 
CA ete oe ACR 64,590.00 5% Indianapolis—Seltic Saving & Loan Association. No. 3 450.000.00 5% 
Morgantown—Second Natl Bk of ay ny (Rec.)- 335.000.00 5 Indianapolis—Fletcher Ave. Savs. & Loan Assn__-__ 380,000.00 5% 
Moundsville—Mercantile Banking & Trust Co__--_-- 30,000.00 5% Michigan City—Home Building & Loan Association 
Moundsville—Mound City Bank_...-...---------- 31,000.00 5% Oe ent CNET. FIOM, oo cece eccnnce 30.000.00 5% 
Parkersburg—T he Citizens National Bank~--------- 70,000.00 5% Oakland City—Home Economy Building & Loan Assn 5,000.00 5% 
Princeton—Princeton Bank & Trust Co_-___-.------ 229.975.00 5% Spencer—Owen County Savings & Loan Association_ 8,000.00 5% 
Webster Springs—The First National Bank_-.----- 10,500.00 5% 
Wellsburg—Welisburg Ranking & Trust Co____---- 38,000.00 5% ‘ IOWA. 
West Union—The First National Bank_-...-_----- 16,500.00 5% Council Bluffs—Home Savings & Loan Association of 
Williamson—The First National Bank. .....-.----- 198,375.00 5% Ps: cwccadives seis con cheawe anew 68.847.87 5% 
Des Moines—The State Bldg. Loan & Savings Assn__ 65.000.00 5% 
WISCONSIN, Fort Dodge—Fort Dodge Bldg. & Loan Association_-_ 10.600.00 5% 
Abrams—Abrams State Bank___-__-_-._-.------- *15,000.00 5% Mason City—Mason City Bldg. & Loan Association- 12,000.00 5% 
Adams—Adams County State Bank.---_---.------ 32.000.00 5% KENTUCKY 
Amery—Union State Bank----...----------------- 35.000.00 5% 4 < oo 
Auburndale—Auburndale State Bank__-.-------_-- 21.000.00 5% Louisville—Portland Building & Loan Association __- 400,000.00 5% 
Balsam Lake—Polk County Bank........-..-....- 33.000.00 5% Mayfield— The Young Men's Building & Loan Assn. 
Bartes—Barton State Bank. ................---.. *10.000.00 5% of Mapfield, Ky ----......----.-.-----------.-. 31,858.65 534 
Belleville—Belleville State Bank......-..-........ 23,000.00 5% Middlesboro—Middlesboro Savs. & Bldg. Association *20,000.00 5% 
Ecabinete Tas Wacthoas ® Marty Mauk---. ‘WSeooee $i LURE ANS. 
oom: n—The W ouse artle wales ; g . ‘ , 
lvanten—Sacmer State Hank......... d mck aha 25,000.00 23 Minden—The Minden Building & Loan Association_-_ 24,871.00 5% 
| ee la omnes wtete a garavenranananase ss ces 5 oho On ra, MARYLAND. 
urnett— Burnett State Bank - ------------------- 900. 2 Baltimore—Uncle Sam Loan & Savings Co. of Balti- 
Butler—State Bank of Butler__-......-.---------- 8,500.00 5% i : - 
Butternut—Ashland County Bank, The.-...--..-. 17.100.00 5% MEO CU ~~~ - --- oon nnn nncnencnnes--nernne-- 135,000.00 54% 
Clinvaatlilo— Finest National Denk of Ciltonvilie =. 70100000 $32 Miso ae eee 
intonville—First Natio ank of Clin 4, ene ¥ t 4 —Mi i inti 
ee doe tn 3500000 334 Missoula— Missoula Building & Loan ciation. -. 37,000.00 5% 
See eane tints Raat af Chae Piaias- ~~~ 35:000.00 335 aie. & tae 
‘OSs State Bank of Cross Plains. .-.-.--- : ; Atlantic City—Atlantic City Bldg. & Loan Assn. of 
Cudahy—Cudahy State Bank-~.....-..----------- 94,775.00 5% Adantic City, N. J.....--...- : rene niga oe choi 55,000.00 5% 
Deerfield—Bank of Deerfield _.-......--.-.-------- 32,000.00 5% Atlantic City—Atlantic City Bldg. & Loan Assn. of 
peleran—-<aieen Dank s Haven ~-------------- Co ro $4 i Atentie iy if AR AAR NE AN 92.000.00 5 
usman—Dousman icin: oc ceentmenenapabenialets a ’ F tlantic City——Islanders Building & Loan Association ‘ . 
Elkhart Lake—Bank of Elkhart Lake_._________-_- *18.000.00 5% Atlantic City—Resort Buildi "& Loan Association _~ 170 000.00 By 
Elisworth—Bank of Ellsworth ---.----..----.-----. 90.965.00 5% Atlantic City—Security Building & Loan Association 
Fall River—The First State Bank-----.--.-------- 12,000.00 5% gO I: eee eae 100,000.00 5% 
Fort Atkinson—Fort Atkinson Savings Bank... .- 45,000.00 5% Bloomfield—Young Men's Building & Loan Associa- 
Galesville—Farmers & Merchants State Bank---- -- 15,000.00 5% Oe gOS Pre pence ae ti endl 55,000.00 5% 
Green Bay—The Farmers Exchange Bank~.---.---- *26,500.00 5% Bogota—Investing Building & Loan Association_____ 29,233.33 5% 
Green Valley—State Bank of Green Valley.....-.-- 12.000.00 5% Camden County—The Oaklyn Building & Loan 
Haugen—Haugen State Bank..____.-..-.--.-.--- 30,000.00 5% PE OS LS ep alee ie ae 12,500.00 5% 
Hurley—tIron Exchange Bank of Hurley_---------- 13.000.00 54% Elizabeth—Elmora & West End Building & Loan 
Kendall—Kendall State Bank. - ~~ ~.--------.------- 25.000.00 5% Association of Elizabeth, N. J._...--...--.---._. *75.000.00 5% 
Ladysmith—Pioneer Natl Bank of Ladysmith~.-.---.- 55.000.00 5% High Bridge—High Bridge Bldg. & Loan Assn______ 39,022.00 5% 
Larsen—The Farmers State Bank-----.----------- *10.000.00 54% Highlands—The Highlands Bldg. & Loan Association_ 34,545.00 5% 
Lone Rock—Farmers Bank of Lone Rock..--.-..---.. *14.000.00 5% Jersey City—The Borrowers Bidg. & Loan Association 
Madison—The Commercial National Bank - ---..---- 140,000.00 5% SE NE CUO (BE is Gita oe o vee ceca ok ccken ced 77,884.20 5% 
Madison—The Commercial National Bank -~.-..-.... 125,000.00 5% Jersey sr wn Your Own Home Bidg. & Loan 
Marshfield—Cloverland State Bank. ~~~ ..--..----. 22,000.00 5% Association of Jersey City, N.J...-...-.--.--__- 39,628.00 5% 
Mayville—The First National Bank of Mayville- - -- *28.000.00 5% Lakewood—The Lakewood Bldg. & Loan Association _ 50,000.00 5% 
Mellen—Mellen State Bank ----....-.----.-------- 20,000.00 5% Newark—B ow Building & Loan Association of 
Menomonee Falls—Citizens State Bank -_-_-__....-.-- 24,000.00 5% LO OS Se py eee er ae 369,026.32 5% 
Menomonee Falls—Farmers & Merchants Bank_- ---_~ 100,000.00 5% Newark—The Capital Building & Loan Association 
Merton—Farmers Exchange Bank.--.....--.-.--- 25,000.00 5% Ce Bn 8 a cccquctioucelbdbeadéene 29,194.00 5% 
Middleton—Bank of Middleton _........--..------ 25,000.00 5% Newark—tThe Casino Building & Loan Association 
Milladore—Milladore State Bank----------------- 13,000.00 5% i Bg oiin cc Wain ki wee wn Welweneninenvel. 80,000.00 5% 
State Bank of Milwaukee - --_--_- *175,000.00 5% Newark—tThe Ideal Building & Loan Association of 
Nati Bank of Milwaukee - -- 210.000.00 5% et kt : Be eee eee 24,727.00 5% 
SS Se eee 114,050.00 5% Newark—tThe Lincoln Building & Loan Association of 
Merchants & Farmers State Bank -- # - 469,950.00 5% ER SSR a OR EE es aes *60,000.00 5% 
cos Cw cen ee *50,000.00 5% Newark—Polish Home Building & Loan Association 
Bank of Milwaukee---_--....---- 33,606.30 5% of Newark, N.J____----- Re mE ES SPT ee 84,225.00 5% 
Teutonia Avenue State 3ank__-_____- *165,000.00 5% Newark—Service Building & Loan Association______ *30,000.00 5% 
The First National Bank of Mondovi- --- 12,500.00 5% Newark—The Sixteenth Ward Building & Loan 
Neenah—Neenah State tank--.-.---.-.---------- 30,000.00 5% SE OE ONE, Bes Pelvddceccccccarwtess 80,000.00 5% 
New Richmond—Bank of New Richmond-.----_---- 20 ,000 .00 6] Newark—The West End Building & Loan Association 
Oregon—Bank of Oregon - ..----.---------------- *36,000.00 5 Oe Es Bl a 0 nn Ja disuse secu dsutdheaceseen 2,843 ,331.29 5K 
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a PP LIVE STOCK CREDIT CORPORATIONS. 

City oot Name— “ Authorized. % COLORADO. Amount oa 
Ocean City—Ocean Build & Loan Association 008. . “ 
Palmyra—Palmyra Buildin Sen Balen 95°300.00 3x City and Name Authorized. % 
Pamaic—The Fourth Ward Building & Loan oii ; a ee —_ Luis Valley Agricultural & 6.200.00 5 

assaic, NE ROAR WER NE i FE «ce ance > -70 5% , svostocKk Credit VOrp-------~--~--.-~---.~-.--- * - 

Paterson-— American Building & Loan Association —-— ‘000. By Montrose Agri. & Livestock Loan Co. . *177,500.00 5 
Princeton— ceton Building Lean 

eieeeeen pf <n Building & Loan Ass oci: ition “i 1 oe 3 Boise—Loan Co. of Idaho ee 69,100.00 5 
Roselle—The Roselle B 7 teen kaon 30:900.00 5 Boise—Loan Co. of Idaho---.-------------------- 62:200.00 5 
Roselle Park—Twin Borough Bldg. & Loan Assn__-- 20.317.00 514 ‘pee —i0an Oo. Of lash... ~~~ n-ne = 230,000.00 5 
South Plainfield—South Plainfield Bidg. & Loan Assn. 7.327.000 5% oise—Loan Co. of Idaho- ------_---------------- 10.700.00 5 
South River—South River Building & Loan Assn. of Pocatello—Stockgrowers Loan Co-----...--------- 29,000.00 5 

South River, Middlesex County, N.J___.-___-__- 134,970.00 534 Pocatello—Stockgrowers Loan Co----------------- 13,550.00 5 
Union Beach—Union Beach Bldg. & Loan Association 9,494.00 5% MONTANA 
Westfield—The Mutual Building & Loan Association Deer Lodse—S 2 
Be ado probe delves done +135,000.00 515 Beet Loco _Stocksrowers Finance Corp... ----- 108 700.00 § 

est Wildwood— West Wildwood Bidg. & Loan Assn - 12,000.00 5/4 DiNon—Livestock Industries, Inc__----.---.-.-.-- 98.400.00 5 

NEW YORK. el, ben sang eng eee = -------------- os oon Bis 
Brooklyn—Th Fla h iv avre—N0Oi ern vestoc. Be SI ncn neeeesaasece A . 
Eee Mistniene cise 59,305.36 5% |Havre—Northern Livestock Loan Co-------------- 25,200.00 Big 
owe ragga mara om & oe Aosectetion.. *20,000.00 5% NEW MEXICO. 
nville-—Richmon unty ing utua Albu 
r querque—New Mexico Credit Corp__-_------- 61,700.00 5 
Loan Association - --- - ane ionia: 441,924.00 534 ‘atpuquerque—New Mexico Credit Gorp_._.-...--- 301.51 34 
ee ° OREGON 
Hamlet—H Loan Associati 3 
audennn- tneodamen Bendis & Cone keaaiiilas 9200.00 31, ‘Baker—The Eastern Oregon Credit Co-...-.---.-- 130,448.00 53 
ee ne Building & Loan Association -- --- 24,869.00 5% TEXAS. 
Scuthpare—Goutanars Buliding ds: Laut Amadavion... 4000.00 $34 | Mertson—West Texas Wool and Mohair Association —*175,000.00 534 
UTAH 
OHIO 4 
' m ‘ ‘ Ogden—Western Investment Co-__-_---..--------- 36.672.77 5 
Given she yest | pony BF He poe =r po 4 3 Salt Lake City—Bankers Livestock Loan Co_-____- 66 .800.70 33 
Canton—The Citizens Building & Loan Co--------- 20000000 51% Balt Lake Gity Bankers Livestock Loan Ce------- 76400.00 & 
Cincinnati—The Victoria Savings & Loan Association 40,000.00 5% Salt pow lh ae ree _— pe eT e pead 40.409. : 
Cleveland—The Progress Bldg., Savings & Loan Co_ 40,000.00 5% Salt Lake City—Bankers Livestock Loan Co_....... "550. 
Hamilton—The Hamilton Homestead zz toon 3, 40.000.00 5% Sis a. } A yarn on ravens sonn ped agiceageties of ia OOO 5 
Hamilton—The West Side Bldg. & Loan Association 100,000.00 514 galt Lake City—Bankers Livestock Loan Cow222 227 23:280.00 8 
Mount Gilead—The Mount Gilead Savs.& LoanCo_ —*11.500.00 54 manages _ 
North Bend— The isms Fennel Bldg. Loan Co_ 23.678 58 2 WYOMING. 
Portsmouth—The Royal Sa Iwan Coe.___.-__. Y : Ww i 
Roseville Tie Home Puilfing Co........... 12.2. 35.000 .00 23 Shape Weenie en oe giana LEN $7190.00 2 
St. Bernard—The Thrifty Building & Loan Co ---- 2.500.00 5% Cheyenne—W yoming Discount Corp___------_---- 60.000.00 5 
St. Mary'’s—The Union Building & Loan Co__-__---- 20,000.00 5% Cheyenne—W yoming Discount Corp__------------ 23.800.00 5% 
Woodsfield—The Woodsfield Building & Loan Co__- *22,500.00 5% Cheyenne—Wyoming Discount Corp_-___-_-_------ 80.000.00 5 
TEXAS. pee Stars oe Discount Corp... .....-.-.--- 81.700.00 By 
Eastland—Eastland Building & Loan Association___- 13.500.00 54 ae eee ee seh ne esate 
Greenville—Greenville Building & Loan Association. 125,000.00 5% RAILROADS 
Wacu—Pioneer Building & Loan Association____--__ 50,000.00 5% is Cis & Mien Ge 2s ‘s 400,000.00 & 
Ash yt” ae re ee See Peer j ; 
WEST VIRGINIA. Boston & Maine RR____-_ ¥ Res de tle baidiecd ab ie less kde 1,200.000.00 6 
Chester—Hancock County Bldg. & Loan Association_ 42,518.00 5% Central of Georgia =. UR a eS ee aed 827 .484.00 6 
WISCONSIN pF we & —— = mneie AY. ed, EL EO 33 eae 6 
7 : r % i See ree Sere 289. : 
Ashland—Ashland County Build.-Loan & Inv. Assoc. 30,000.00 5% Floriia East Coast Ry. ( ye mies OST alee ' 280 S80 00 8 
Cudahy—Cudahy Savings & Loan Association___._ 2 26,000. 5% Mobile & Ohio RR. Co. (Ernest E. Norris, Rec. of) 1,0°0.599.00 6 
Milwaukee—Acme Building & Loan Association__-___ 39.530.00 5% New York Chicago & St. Louis RR. Co___________ a 1,400.000.00 6 
Milwaukee—Bay View Building & Loan Association_ ,000. 5% St. Louis Southwestern Ry. Co__-__..__.-_.-_---- '684.450.00 6 
Milwaukee—Biltmore Building & Loan Assoctation__ 24,849.20 5% ‘Tennessee Central By... Ce. i 3 ca sc tec ec nm 147,700.00 6 
aa + aioe First Bohemian National Loan & 320,000.00 5% at Ry. Co. (Walter Franklin and Frank 
uilding ERED AAE LEY LIES OME 320, . MeGemas GF TOON VES)... .. - co count uwaceaase *4,575. : 
Milwaukee—Guaranty Building & Loan Association. 0,000.00 5% Wichita Falls & Southern RR. MODS ot ee er . 200.000.00 6 
Milwaukee—Hopkins Street Building & Loan Assoc. 29,663.99 5% 
Milwaukee—Kinnickinnic Mutual Loan & Bldg. Asso. 000.00 5% SUMMARY OF TABLE I. 
Linc sell ons ge” Reedy oo = a a. on Ses se 233 Banks and trust companies (including receivers) - - - - - ---- $85.057 605.43 
Milwaukee—U pper Third Street Savings & Loan Asso. *250,.000.00 5% Cees sad ee eee tp EI ee oo eggs wie itt ote % gos 128 oe 
Milwaukee—Wisconsin Savings Loan & Bldg. Assoc_ 172.7886 5'4 Mortgage on made BR 3 ear a ee ere 2°101720.00 
Nekocsa— Nekoosa-Port Edwards Bldg. & Loan Assoc 50.000.00 5% Sadaiel Less ba — Ae SENSE Eee see eee ee eee 3'000'000.00 
Racine—Beile City Building & Loan Association__-_-_ *160,000.00 5% Joint Stock prom MeN fe. ys tee PSE Wee 5. 
Wauwatcsa—BPlue Mount Bldg. & Loan Association. 39,615.50 5% Agricultural Credit corporations.....-.............-.-- 594.021 ‘62 
Wauwatosa— Wauwatosa Bidg. & Loan Association. 16,621.21 5/4 Live Stock Credit corporations-_____-_---------------- _2,667.822.98 
INSURANCE COMPANIES Railroads (including receivers) ---.........------------- 12,798,583 .00 
Birmingham, Ala.—Lincoln Reserve Insurance Co-_- *§66.200.00 5% Total - --------------------------------200--------- $122,277 641.90 
Denver, Colo.—Pacific States Life Insurance Co_-_-__ *50,000.00 5% T LE 
Set, pute S| SS awe 

edar Rapids,lowa—Cedar Kapids Life insur. ies 000. Statement of loans authorized from July 21 to July 31 1932, inclusive, 
Meroe, ale pein — ifm) 40 Sues seit oar +” Set Sime Rees 

~ a * JO = . - Tr é A ° 
Ténenia. ay Oe — ceonennee Go. of yo *1,000.000.00 a4 part o, e proceeds being disburse 

ncinnati, Ohio—The Columbia Life Insurance Co_ 350, . 

Philadelphia, Penn.—Philadelphia Life Insurance Co. 500,000.00 5% BANKS AND TRUST COMPANIES. Amt. Withdrawn 
Reading, Penn.—American Casualty Co__---__---- 200,000.00 5% City and Borrower. or Canceled. 
San Francisco, Calif.—Bank of America National Trust & 
MORTGAGE LOAN COMPANIES. Savings Association, eo Wen noice eames sooo oon $3 800.000 00 
Stamford, Conn.—The Title Insurance & Mtge. Co. 125,000.00 5% ye oe. <a. —Tee Sa nee ia a ios jena 1sn'GnD 00 
Aurora, I1l.—Merchants National Investment Co-__- 35,000.00 5% Tarpon Springs. Fla.—The First National Bank of Com- : ; 
Shreveport, La.—Abraham Lincoln Home Founding Tar Spri 15.000 

n ; 10,000.00 5 moves af Tarpon Sgrines...-.-- <n rere eseenen~=e 5. .00 
me ee » gan ae een wp aznn anc aaec e-em 200'000.00 By Chicago, Iil.—Mid-City Trust and Savings Bank -._---- 320.000 .00 
B nee dl Md—The vag ele by Seated 150,000.60 53 Gary, Ind.—The First National Bank of Gary (receiver) - - 235.000 .00 
Ravnem Mass —_Lawyers Mtge. 7 Corp. of Boston. 9 ‘720.00 3 pppetes ey: a ae ae I CE ~= a = 
Atlantic City, N. J.—Chelsea Title & Guaranty Co-_ 2.006.060 534 lion. N. Y.-The Manufacturers National Bank of ilion- 50.000.00 

rit aeanll ¥ 1 , e Ld - od a al . . 
Clarksville, Tom. Northern Bouk True Co-_- ~~ yey 5% Portland, Ore.—Montavilla Savings Bank___._._-.---- 49.400 .00 
Aransas Pass. 7. —-Gusansy Bond & 1 Sortenge a ‘ yey 4 3i3 North Zulch ,, Fee Guarantee Bond State OE ae 135-000 00 

, — r investment Co.-------- ‘ : son, Wis.—Secur NN SS ack al as ao en a ass neal ’ . 
Ogden, Utah—InvestorsFinance Co__..-.-------- *1,075.000.00 544 Milwaukee, Wis.—North Avenue State Bank _____-_.-- 475.000.00 
Neosho, Wis.—Neosho State Bank._..........-------- 16 .000.00 
FEDERAL LAND BANK. pe EE EO OER eee 20.000.00 
Slousten, Tex.—¥ederal Land Benk of Houston....- *3,000,000.00 534 Wauwatosa—First National Bank of Wauwatosa --------- 240 .000.00 
JOINT STOCK LAND BANK. FREE - dnooncecncngennnnsitis inn en ten ansnenss $5.568.400.00 
Atlanta, Ga.—The Atlanta Joint Stock Land Bank-- 55,000.00 534 TABLE 8. 
Statement of Loans Aurhtorized from July 21 to July 31 1932, inclusive, 
AGRICULTURAL CREDIT CORPORATIONS. which were withdrawn or canceled in part from Aug. 1, to Sept. 21 1932, 
COLORADO. inclusive. 
Rocky Ford—Arkansas Valley Agricul. Credit Corp. 28,701.84 5% BANKS AND TRUST COMPANIES. 
Rocky Ford—Arkansas Valiey Agricul. Credit Corp- 14,367.68 5% ARKANSAS. 
IDAHO. i Amt. Wigan 
rower. or Cance 
Payette—Idaho Fruit Finance Co. ......---..----- 8,332.50 5 oe 
Payette—Idaho Fruit Finance Co--...-.......2-.- 6°330.00 $14  Judsonia—Bank of Judsonla__------------------------- $75.00 
OREGON. CALIFORNIA. 

u Sacramento—California National Bank of Sacramento-.--- 27,361.02 

Hood River—Hood River —— Cate Corp... SSIORD. E34, Giieenntheak OF Wetec open ecacsecasctecersese 292 
. CONNECTICUT. 

Wenatchee—Columbia Agricultural Credit Corp-.-.- 36,737 21 
Wennscnee— Oe fe cased as Cab. 36-737-21 374 — Bridgeport—The Commercial Bank & Trust Co -.------ 619.87 
Wenatchee—Columbis pr pi ale Soeur - , > 36.202 -35 5% IDAHO. 
Wenatchee—Columbia Agricultura it Corp---- D8. 5% Boise—The Boise City National Bask of Boise City------ 2,881.75 

tchee—Columbia icultural Credit Corp ---- 50.000.00 51 since J i 
Wena tence — Wenatchee fruit Credit Corp... ..... 36.640.61 232 Moscow—The Moscow State Bank -------------------- 50.00 
Wenatchee—W enatchee Fruit Credit Corp =—s_ ----- 14,575.25 5% ILLINOIS. 
Wenatchee— W enatchee Fruit Credit Corp--------- 16.811.00 5%  OChester—Buena Vista State Bank_-_-..........---------- 1,926.83 
Wenatchee—W enatchee Fruit Credit Corp-----.--~- 8.662.20 5% Oicero—Western State Bank of Cicero__._..._..-.-----.- 1,000.00 
Wenatchoo-—W enaseeait Corp CHEGTS DORR. . wccccce Bf te] = He Evanston—City Regeess Bank & Trust Co. of Evanston. 18 S07 2 

—Yakima Uredit TOrp...-.--------------- - . Oak Par! —. Bank lettin ‘ . 
ev akinne fe, rere 26 203 .00 22 Mata is INDIANA — 
Yakima—Yakima Credit Corp--..----------------- 12,299.47 5% z 
Vekima—Yakima Credit Corp. ............-...----. 79.5298 514 Columbia City—The Farmers Loan & Trust Co....-..-. 2,675.00 
Yakima—American Agricultural Credit Corp- ------ 11,769.87 5% IOWA 
Yakima—aAmerican Agricultural Credit Corp- - --- ~~ 9,850.00 5% G 
Yakima—American Agricuttural Gredit Corp_-____- 11:910.38 514 Garner—The Farmers National Bank of Garner ---.----- 150.00 
Yakima—American Agricultural Credit Corp______- 17.226.36 514  Goldfield—Goldfield Stace Bank & Trust Co--.~-------- 200.00 
¥Yakima—American Agricultural Credit Corp-_-_--- 10'998'73 514 West Branch—West Brameb State Bank---------------- 85.00 
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KENTUCKY. 

An. a 

City and Borrower or Canceled. 

Wilieasown Grant County Deposit Bank......-..-.--. 20.00 
LOUISIANA, 

B. Rouge—Citizens Bank & Trust Co_....-----.---- 918.00 

Besen Rouse—Louisiana National I a so sir ew 2s ws wit eh cit cid 725.00 

Donaldsonville—Ascension Bank & Trust Co__-...-...-- 727.99 

Minden—Bank of Minden & Trust Co_..-..------------- 375.00 
MARYLAND. 

Hancock—The First National Bank of Hancock.-.....- 500.00 
MICHIGAN, 

Aliases BtGhe DOE, 66 pe veew ress cccsdanssensnce 500.00 

Holiand—The ee ee ee eee 340.00 

Jackson—Union and Peoples National Bank of Jackson --_-_ 9,500.00 

Ontonagon—First National Bank of Ontonagon--.-.--..--- 115.00 

Ortonville—State Bank of Ortonville-.-.-. ------------ 26.71 
MINNESOTA. 

Lismore—State Bank of Lismore.....-------.---------- 50.30 
MISSISSIPPI. 

ae Be ee ae ee ee oe 1,744.00 

Lambere—The DOME OF LAE 5a owed cdccnsncunticscer 200.00 
NEBRASKA, 

i Pi TO. oo wena cewaratonabnamane 300.00 
pepe PEE GE AUR 6 oda d welhewnkedinniabh onan 3.16 
NEVADA, 

Elko—Henderson Banking Co. .--.....-.-.-----.-.---. 20.070.82 
Winnemucca— First RS ONES tend a3 sashepseet eer 2,175.00 
NEW JERSEY. 

Dunellen—Peoples Trust Co.__..------------ Agr ee One 6,263.96 
vila haar Wrals O82. .oote eee 2:74.32 
NEW MEXICO. 

Artesia—The First National Bank of Artesia_.....-...-- 344.00 

NEW YORK. 
Bellerose—The First National Bank of Bellerose. ----.-_-- 2,250.00 
Mahopac—The Mahopac National Bank__._-.-....-.--- 10,000.00 
Newfane—State Bank of Newfane-------..------------ 94.29 
Sodus—The First National Bank of Sodus.-...-....-.-- 769.36 
OHIO. 
Canfield—The Farmers National Bank of a Be cambines ae 452.80 
Dayton—The Winters National Bank & Trust Co___._--- 700,000. 
Napoleon—The Commercial State Bank...--. -------- 150.00 
Orrville—The Orrville National Bank___...._---_------- 50. 
- Steubenville—The Peoples National Bank of Steubenville- 100.00 
OKLAHOMA. 
Tishomingo—First State Bank_....-...-.-.---------.-- 210.50 
OREGON. 
Klamath Falls—American National Bank of Klamath Falls 1,370.00 
PENNSYLVANIA. 
ielvoville—-Bateevilie Savings & Trust Co.... -.-.---.-. 550.00 
ester—Cambridge Bank & Linty , A a ae 20,000.00 
ne Duquesne sae Oo Mibhn acadcusawanaee 150.00 
Pittsburgh—Allegheny Trust Co---------...------.---- 3,455.00 
Sharpsburg—Farmers and SE AER Ds hea aie a cl ieeew 18,154.00 
SOUTH CAROLINA. 
Columbia—The Central Union Bank of South Carolina----. 3,114.88 
TEXAS. 
Memphis—Citizens State Bank~--...------------------ 150.00 
Muleshoe—Muleshoe State Bank.-....---.-----.------ 626.55 
Wallis—Wallis State Bank_--------.-.---------.------ 541.80 
UTAH. 
Eureka—Eureka Banking Co---..........---.-...------ 208.50 
VIRGINIA. 
Waynesboro—The Citizens Waynesboro Bank & Trust Co. 75.00 
WASHINGTON. 
e--es D c « & oo conde wbewntecutnneensnsines 2,300.00 
WISCONSIN. 
i ihe Oe OC OE ns cme nenancnndnad dumbemwne 1 575-00 
inn ir Dee ce nacnansavanenees 
Potter—Farmers State Bank of Potter-. -.-------.-- 2-00 
Star Prairie—Star Prairie State Bank. --_....-...------ 164" 38 
Sun Prairie—Bank of Sun Prairie------..-.------------ 15.00 
ee ee ee Wo oe endbenncunennamene 1,488.00 
Total—Banks and trust companies -_--_.........-.---. $902,408.71 
AGRICULTURAL CREDIT CORPORATIONS. 
WASHINGTON. 
Wenatchee—Wenatchee Fruit Credit Corp_.........-.--. 329.16 
Wenatchee— W enatchee Fruit Credit Corp.-.-.......--. 700. 
Total—Agricultural Credit Corporations -............. $1,029.16 
BUILDING AND LOAN ASSOCIATIONS. 
ARKANSAS. 
Dardenelle—Dardenelle Bldg. & Loan Assn., Perpetual-- $351.60 
Little Rock—Capital Building & Loan Association .....-- 2,778.89 
CALIFORNIA. 
inieroet—- Pen es Building & Loan Association........ 872. 
a Mutual Deposit-Loan Co._...._-- 3.358.00 
CONNECTICUT. 
Bridgeport—The Federal Building & Loan Association, Inc. 387.00 
ILLINOIS. 
OChicago—-Kedzie Building & Loan Association......-..- 1,818.87 
LOUISIANA. 
Amite—Security Homestead Association................ 316.00 
Hammond—¥Filorida Parishes Homestead Association... . 146.18 
New Orleans—Continental Building & Loan Association - . 594.18 
NEW JERSEY. 
Cranford—The Cranford Mutual Building & Loan Assn 1,116.00 
Elizabeth—The Workmen's Building & Loan pone ne 
fy. “EF yg <a ee 100.20 
Elizabeth— Y oung Men's Bide. & Loan Assn. of Elizabeth. . 80.33 
Garfield—The American Bldg. & Loan Assn of Garfield_-__ 2,084.00 
Jersey City—The Central BI & Loan Assn. of Jersey City 4,919.45 
Jersey City—Columbia Buil ay & Loan Association- 741.00 
Jersey City—Greenville Hielgnte } Ruliding & Loan Assn 1,860.00 
} oeewn City—The Securit & Loan Assn of ae City 2,524.00 
Newark—Branford Buil “LoanAssociation_........ 5,404.78 
Newark—The Sixth Ward ane, | & Loan Assn__....._ 235.40 
Newark—The Cusvereal Building & Loan pees of 
“is £ gg See ree eee 2,432.96 
Newark—The Wondside Building & Loan Association ___-_ +703 
New Brunswick—New Brunswick Relief Building & Loan 
Association of New Brunswick... -._-..._.--.----....- 442.00 
Passaic—Acquackanonk Building & Loan Association... . 5,786.83 
NEW YORK, ; 
New York City—The West Side Mutual Buliding Loan & 
Savings Association of the City of New York........_- 808.20 
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NORTH CAROLINA. 


Cc nd Borrower or Cancelled. 
Dunn “Home Build Building & Loan Association of Dunn-_-_-_--. .186.50 
Elkin—The Elkin Jonesville Building & Loan Association -_ - 371.50 
Huntersville— Huntersville Mutua! Building & Loan —— 152.00 


Rockingham—The Richmond Co. Bidg. & Loan Assn... 307.00 
NORTH DAKOTA. 











Grand Forks—The Grand Forks Building & Loan Assn-_-..-. 1,584.50 
OHIO. 
Cleveland—The Aetna Savings & Loan Association.--.... 419.93 
Total, Building and Loan Associations_........-------- $48,861.19 
INSURANCE COMPANIES. 
ALABAMA. 
Montgomery—All State Life Insurance Co_.---.--.------ $2,300.00 
INDIANA. 
Indianapolis—The State Life Insurance Co......---.-.-- 240.000.00 
Total, Insurance companies--.........---------------- $242,300.00 
LIVESTOCK CREDIT CORP. 
COLORADO. 
Monte Vista—The San Luis V Agricultural & Livestock 
Credit SE Sa =— italiana: Ran ee ikiintlapenne $22,000.00 
MORTGAGE LOAN COMPANIES. 
LOUISIANA. 
New Orleans—Hibernia Mortgage Co., Inc.........-...-. $2,022.66 
MARYLAND. 
Baltimore—Arundel Mortgage Co-..-..-...-.-..---------. 5,642.50 
Total, panes RE CG. dnc atin HdnGabteacnatausee $7,665.16 
je Saree sin Sh te ts Soeecghe ee lak sve ene dh onan oer te apap tall ah ah ak de $1,224'264.22 
TABLE 4. 


Statement of amounts made available from Aug. 1 to Aug. 31 308s, inclusive 
under Section I, Title I, of the emergency relief and construction act of 
1932, upon applications of the Governors of the States mentioned, showing 
names of the States, amounts made available, and rate of interest. 1 ing 


Amount Int. 
Rate 











4ade 
Name— Available. % 
State of Alabama $225.000.00 3 
6.000. 3 
3 
3 
J 3 
j : 3 
. 3 
50.000. 3 
State of Wisconsin 3.000.000.00 3 
Ws ba tek tneaekn wand cima ante ipanieinllcicaiaain $13,931,669.00 
TABLE 65. 
Statement of loans authorized from Aug. 1 to we 31 1932, inclusive, 
Tau 201 ™d), Title II, of the emergency relief and construction 
act o 
Int. 
Amount 
ents Te ities Cotmnetian #315000 000.00 (532 
American C Cotton Co-operative Association ------.--- *35.000.000.00 (514) 
WR idichivnacckhusntimuandcen mbna hiiamemaiiis $50,000,000.00 
TABLE 6. 


Reconstruction prance Corporation statement of cash receipts andex- 
penditures Aug. 1 1932 to Aug. 31 1932, inclusive, Corporation’s accounts 
with Treasurer of United States. 


Cash balance at the close of July $1 1932, as per the books 
Corporatio 


of the Treasurer of the Corporation____..._.._..___-_ $39,396 481.31 
- A pend credited to the Ganperesian’ 8 account with 
Treasurer of the United States prior to the close of 
Suty 31 1932, but not re bestest to the Treasurer of the 
Corporation until after  ¢  @ Sees 79,136.94 





Adjusted cash balance as of close of July 31 1932_______-_ $39 475,618.25 


RECEIPTS. 
Sale of second series notes____________-. $25 000,000.00 
Sale of third series notes___._.._._____-. 75,000,000.00 


Loan repayments: 

Banks and trust companies (including 

ee ee a 
Ce ee 
Building and loan associations_____-_-_ 
Insurance companies_-__..........__-. 
Joint stock land banks__.___......_- 4,8 
Live stock credit corporations_____-_-_- 
Mortgage loan companies_____....__-_ 
Agricultural credit corporations__-___-_-_ 
Railroads (including receivers) ___.__-_- 
Interest and discount collected_______ 


28 815,867 .02 
00 


20668750 
2,235,243 .95 


Reimbursable expense collected ______-_ 11,546.07 
Collections on collateral to rediscounts_ 9,056.48 
J SE aes aes 


11.88 
3,442,655.51 





138 ,075,008 .53 
$177 550,626.78 





EXPENDITURES. 
Loan disbursements: 


Banks and trust cos. (incl. receivers)__ $77,631,277.46 
Building and loan associations__--_-___-_ 
Insurance companies... _........___-_- J 
Joint stock land banks______________ 128 382.45 
Live stock credit corporations________ 
Mortgage loan companies____________ 
Agricultural credit corporations__-_____ 534 
Railroads (including receivers) ________ 41 Serge 
Relief disbursements 


OS SS eee ee ae Fae 
Refund of unearned discount___________ 2 
Release of cash collateral to rediscounts__ 7 
Int. paid on cash collateral to rediscounts 
Accrued int. on county notes received in 
connection with relief disbursements ___ 
Refund of excess repayments in prior 








Le 2 so necceetoeus 150.00 
ei IR a Re MRS Ge Rs Te SF 128.00 
146,906 ,814.40 
Cash balance at close of business Aug. 31 1932.___-_- $30,643 812.38 


Note—In addition to funds on deposit with the Treasurer of the United 
States, custodian banks held in suspense funds which amounted to $1,494,- 


565.32 at the close of July 31 1932, and $3,630,151.87 at the close of business 
Aug. 31 1932. 
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TABLE 7. 
Statement of Condition as of the Close of Business Aug. 31 1932. 
ASSETS. 
Cash on d t with Treasurer of United States_______- $30,643 812.38 
Funds held in suspense by custodian banks____________ 3,630,151.87 
Petty ae Sea 6 hegicg--------------------- oa son's oh 
Alloca Secretary of Agriculture. __............_.- ,500,000. 
Relief authorizat: NS i ape 3,947 884.00 
Relief authorizations—proceeds not yet disbursed _-_-__-_-__ 12,983 ,785.00 








a ai a 970,536,114.63 
Loans—Proceeds not yet disbursed: 

Banks and trust companies_a______-_- $114,757,168.27 

Building and loan associations___-__-_-__ 8,285,446 .87 

Insurance companies__...___.___---- 14,650,102.63 

Federal Land Banks_______________- ‘ ,000. 

Joint Stock Land Banks___________-_~_ 195,808.43 

Live stock credit corporations______-_ _ 1,076,505. 

Mortgage loan companies__--___------ 4,055,153.14 

Agricultural credit corporations__-_--_-- 31 


131,000.67 
Railroads (including receivers) -_____-_-_ 27 ,8 20,670.00 
Bonafide institutions under Sec. 201-d_. 50,000,000.00 


GRRE i 7 a aie SOA i ap eR eta 8 DOR! Sc ite: TU 
Accrued interest receivable. _........-......_-.--_-.- 
Reimbursable expenses __..........-.-.............-- 
i a ae ee 





240 ,971,855.95 
10,572,046 .64 


20,089.94 
220,692.87 





ge eee ee Sa Re sal coda beawcn $1,381,028 533.28 
LIABILITIES AND CAPITAL. 
Payable to Secretary of Agriculture__________._______- $32,500,000.00 
Proceeds of relief authorization not yet disbursed ----_-_-__ 12,983 ,785.00 
Proceeds of loans not yet disbursed__________________- 240,971,855.95 
Cash receipts not allocated pending advices___________- 3,579,765.19 
Poepense bie siege md wise ini Dk waléine min ace a 4,343 .93 
Liability for funds held as cash collateral____.________- 3 ,667 ,979 .02 
SE NGS on ne ee usa bana wane 21,139.14 
Interest refunds payable___................-_-___._-- 162.39 
OBESE SE ESE CI TSG 4,344,201 .94 
Interest earned, less interest and other expense_________ 7,955 ,300.72 
‘First Series’’ 314% Notes___._______-__ 250,000,000. 
“Second Series’’ 34% Notes_..-.------ 250,000 ,000.00 
Third Series’ 344% Notes_________--_ 75,000,000.00 





575,000,000 .00 
500,000,000 .00 


as ni is iis Sets dictates ndinked waksiinces cau n Ss eicecks 


Total liabilities and capital_.........-..----_-_--_- $1,381,028 533.28 

a Loans to banks and trust companies include $39,290,150.00 to aid in 
reorganization or liquidation of closed banks. 

Note—In addition to the loans shown on the statement of condition, the 
Corporation had outstanding on Aug. 31 1932 agreements to make loans 
totaling $875,000.00 upon the ormance of ed conditions. 

Of loans authorized to railroads, $2,170,500.00 is reimbursable from the 
Railroad Credit Corporation when, as and if funds are availiable. 


The July report of the Reconstruction Finance Corporation 
was given in our issue of Aug. 27, page 1423. 


= 
al 








Reconstruction Finance Corporation Approves $3,000,- 
000 Work Loan to Baltimore & Ohio RR.—Addi- 
tional Loan of $3,000,000 to Lehigh Valley RR.— 
Tuckerton RR. to Receive Advances of $45,000— 


Commission Denies Loans to Five Small Roads. 


A loan of $3,000,000 to the Baltimore & Ohio RR., ap- 
proved by the Inter-State Commerce Commission on Oct. 13, 
the money to be used for the repair and rebuilding of loco- 
motives and freight cars and the building of 820 steel gondola 
cars, has been approved by the Reconstruction Finance 
Corporation. 

The Inter-State Commeree Commission on Oct. 21, 
according to press dispatches approved a loan of $3,000,000 
to the Lehigh Valley RR. from the Reconstruction Finance 
Corporation and at the same time received an application 
from the carrier for an additional accommodation of $2,009,- 
000. The Commission previously approved a loan of 
$1,509,009 to this road from the Reconstruction Finance 
Corporation. 

The $3,000,000 loan will be used to pay off interest and 
taxes coming due Nov. 1, 1932 and 1933, and the addi- 
tional funds were asked in the refunding of an $8,684,000 
issue of 4% and 5% bonds of the Lehigh Valley Coal Co., 
due Jan. 1, next, and guaranteed by the railroad. Bond- 
holders are to receive the $2,000,000 asked from the Re- 
construction Finance Corporation, $2,300,000 from the Coal 
company’s sinking fund and the balance in refunding bonds. 

The Inter-State Commerce Commission also approved a 
loan of $45,000 to the Tuckerton RR. This brings the total 
loans approved to date to $339,469,193 to 69 roads. 

The Commission denied the approval to five short lines 
of loans aggregating $489,475 as follows: 


IE eh a A NS ER NO $25, 
een i eee Pees Ch... casncasseeebnnccgecnaowe 73,175 
DE Ge PO FE ba vivid ot hbsdecccdccsibdcidiossviere 11,300 


poe ON EE rr ee ee ar 150, 
Ss, i 


The loans were disapproved in each instance because 
“the prospective earning power of the applicant and the 
security offered as pledge for the proposed loan are not such 
as to afford reasonable assurance of its ability to repay the 
loan.”’ 
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Two small roads, the Rapid City Black Hills & Western 
RR. and the Kane & Elk RR. (Pa.) have asked the approval 
of the Inter-State Commerce Commission for loans of 
$40,000 and $30,000, respectively, from the Reconstruction 
Finance Corporation. This brings the total amount of 
loans applied for to date to approximately $434,225,336. 

The reports of the Commission approving the loans follow: 

Baltimore & Ohio RR. 

The Baltimore & Ohio RR. on Sept. 27 1932, filed with us an applica- 
tion to the Reconstruction Finance Corporation, for a loan under the pro- 
vision. of Section 5 of the Reconstruction Finance Corporation Act approved 
Jan. 22 1932, as amended. 

On March 30 and May 16 1932, we approved loans to the applicant 
aggregating $32,500,000, and on Aug. 19 1932, a further loan of $31,625,000, 
for purposes stated in previous reports. 


The Application. 

A further loan of $3,000,000 is requested, to be repaid within the statu- 
tory period, and with interest at the rate of 5% to be cumulative and 
Paid with the principal. The loan is sought for the primary purpose of 
increasing employment and stimulating business, and in this connection 
the applicant will undertake approximate expenditures of $900,000 for the 
repair and rebuilding of 165 locomotives, $1.100,000 for repair-of 2.500 
freight cars, and $1,460,000 for building 820 new all-steel gondola cars. 
Of the latter sum it is desired to borrow $1,000,000. In this work, the 
applicant estimates that about 1.500 men will be employed 30 hours a week 
for a six-months’ period and that the mvterial and applicances to be pur- 
chased will represent a like amount of labor, in outside shops. The loan 
will furnish employment during the fall and winter months to men who would 
not otherwise be employed. 

The application is made under the authority and with the approval of 
the applicant’s board of directors. The applicant states that it will make 
repayment of loans for repairs of cars and locomotives as and when such 
equipment is withdrawn from storage and again placed in service. 


Security. 

The security for the loan tendered is the applicant’s note secured, in the 
first instance, by it equity in the collateral now pledged with the Finance 
Corporation for loans heretofore made, and. in addition, its equity in 
securities to be pledged for the further loan, approv 2d by us, of $31,625,000, 
as and when made by the Finance Corporation. 

Railway operating revenues accrued for August of the current year 
amounted to $9,807,184, a decrease of $4,995.408 from August 1931. For 
the eight months ended Aug. 31 1932, railway operating revenues were 
$84,468,372, a decrease of $34,954,395 from the corresponding period of 
1931. Net income account for August 1932. showed a deficit of $267,436 
and for the eight months ended Aug. 31 1932, a deficit of $5,698,929. The 
latter amounts represent a decrease of $995,677 for the month and a de- 
crease of $7,120,290 for the eight months. Included in the results stated 
for 1932, representing emergency increase in operating revenues, are $280,- 
249 estimated for the month of August, and $2,369,249 for the eight months 
ended Aug. 31. As ot July 31 1932, the applicant's total reported assets 
were $1,228,308,754. and corporate surplus $96,753,608. Current reported 
assets wore $34,497,315, and current liabilities $41,026,688. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

1. That we should approve a loan of not exceeding $3,000,000 to the 
applicant by the Finance Corporation, for a period not to exceed three 
years from the dates of the advances thereon, said loan to be advanced to 
the applicant in installments in reimoursement of cash expenditures here- 
after made by it for the repair and construction of equipment as hereinbefore 
specified . 

2. That before each advance upon the loan be made, the applicant 
should deposit with the Finance Corporation, and with us, a verified state- 
ment of cash expendicures hereafter made by it in connecvion with said 
repair and construction of equipment. 

3. That no advances should be made upon the loan in excess of such 
total cash expenditures reported to the Finance Corporation and to us. 

4. That no advance should be made upon the loan in reimbursement 
of expenditures for work performed or materials purchased prior to the 
date of approval of this loan. 

5. That the applicant should agree with the Finance Corporation that 
all stocks and bonds pledged or to be pledged as collateral security under 
the terms prescribed in our certificates and orders in respect of other loans 
to the applicant shall apply equally and ratably as collateral security,for 
said other loans and the loan herein conditionally approved. 

Tuckerton RR. 

The Tickerton RR. on May 10 1932, filed with us an application to the 
Reconstruction Finance Corporation for a loan under the provisions of 
Section 5 of the Reconstruction Finance Corporation Act, approved Jan. 22 
1932 as amended. 

The Application. 

The applicant requests a loan of $45,000, for the term of three years, 
for the following purposes: 

To pay principal of short-term 5% note to Fidelity-Philadelphia 
rust C 1932 


re eee ce a bane a mae $5,000 

To pay principal of short-term 6% notes to Starr & Co., due 
Or Oe acide shccertkossbenatcchanecdnanesssneshed 12,000 
To pay interest to Oct. 25 1932, on above notes_-_-_----..------ 162 
To pay New Jersey State and local taxes, due Dec. 31 1931---- 6,489 
To pay interest accrued on unpaid taxes to Oct. 30 1932------- 714 
Pe Warcneee COs OG GNINET ...- onc owe ccaencsececaceeeses* 3,200 


To pa r diem charges due Pennsylvania RR.and Central RR. 
Go i hew Jersey for period March 1 1931 to Sept. 30 1932, 


ODE LL LPL LE LIP EPL LE EIEIO YS GALILEE EDO 1,417 
Se nen NONE oe i ahueebulseadaan une 4,000 
For working capital and material and 7 SEE oS Seagae 5,638 
To pay State and local taxes for year 1932, due Dec. 1 1932---- 6,380 

TREE SRA LE eet Se IOI een ENE OR i TI Net AS $45,000 


All of the items mentioned, except the last, represent expenditures 
required immediately or in the very near future. 

The applicant represents that it is unable to obtain the necessary funds 
in whole or in part from any source other than the Reconstruction Finance 
Corporation. 

The applicant has not become a party to the ‘“‘Marshalling and Dis- 
tcibuting Plan, 1931" of the Railroad Credit Corporation, because it has 
no funded debt and therefore is not eligible for loans from that Corpora- 
tion. From $30 to $40 per month increased revenues are expected from 


the emergency rates authorized by us. 

The applicant is a wholly independent railroad company, and is not 
a subsidiary of, or affiliated with, any railroad company or other organiza- 
tion. 
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Transportation Properties and Operations. 

fhe applicant owns and operates 29 miles of line and 4 miles of yard 
tracks and sidings. Its railroad extends from Whitings, N. J., to Tucker- 
ton, N.J. Traffic connections are had with the Pennsylvania RR and the 
Central RR. of New Jersey. Fishing, cold storage, oyster and clam, 
salt hay, cranberry and moss and peat industries are served. Coal, lum- 
ber, petroleum products and roadbuilding materials are important items 
of traffic. Most of the business ts done in the summer months. 

During the 11-year period from 1921 te 1931 inclusive, the applicant 
earned its fixed charges each year except 1931. The total net income 
from 1921 to 1930 inclusive, was $134,438. Gross revenues averaged 
$126,551 from 1921 to 1931 inclusive, net income $10.445, and interest 
was earned 3.62 times. The operatiug ratio tor that period was 77. In 
1931 gross revenues were $58.232, or $13,233 less than operating expenses 
and there was a deticit of $19,539 in net income account. Operations of 
the period January to August inclusive, 1932, have resulted in a deficit 
of $9,932 in net income account and a deficit of $777 has neen estimated 
by the applicant for the remaining months of the year, afver interest on 
the loan applied for. The estimate takes into account increased freight 
rates above mentioned, wage reductions effective early in 1931, and other 
economies. Gross revenues for the eight months were $26,363. Divi- 
dends totalling $71.260 were paid between 1921 and 1926, and none since. 

The applicant operates in a restricted locality and handles a large popor- 
tion of summer-resort business, which, while it has declined sharply, may 
recover with equal rapidity. It expects to benefit from the construction 
of highways, both by hauling materials for the construction and by reason 
of the fact that when ouilt a large number of people will ne attracted to 
the locality. A survey of traffic prospects conducted by the applicant 
shows that the recent loss of traffic is a result of the general depression in 
business and improvement may be expected with improved general con- 
ditions. 

Funded debt was reduced from $100,000 to $48,000 in 1928, to $39,500 
in 1929, and was eliminated in 1930, when the issue of $100,000 of first 
mortgage bonds matured. Short-term loans of $10,000 were contracted 
in 1930 in connecrion with this financing, and increased vo $15,000 in 1931 
as a result of the deficit in earnings of the latter year. From Dec. 31 1921, 
to Dec. 31 1931. corporate surplus increased from $56.779 to $82.755. and 
recorded investment in road and equipment from $663,341 to $683,911. A 
summary of balance sheet changes between Dec. 31 1921 and Dec. 31 
1931 follows: 





Increase in it a hs a aniiptin die aoleianaiein sibbicid a Grenade aba $25,976 
Additions and betterments to property_...-....------ 20,570 $5.406 
Decrease in current assets --- -- eee eg tae eb das daeeeaed 9: 
Increase in current Mabilities.............---.- 2. Lee 19,770 
—— in deferred and unadjusted liabilities (depreciation and 18,430 
eB tinea ee ee ee ee ee ee ee , 
Decrease in deferred and unadjusted assets_._....._..-------- F 
100,000 
Funded debt discharged_-.........--.---.----_----------- 100,000 


Excess earnings were received by the appticant in 1921 and 1925 im the 
aggregate amount of $3,899, of which one-half, or $1,950, has been paid to 
us. No protest of our tentative finding was recorded, and it was made 
final. 


Necessilies of the Applicant. 

The foregoing stated purposes for which the loan applied for is sought 
indicate the current financial necessities of the applicant. Cash on hand 
Aug. 31 1932 was $1.869 and current asserts and current liabilities were 
$8,331 and $25,304 respectively. 

The applicant's financial necessities originated in 1930, when its first 
mortgage bonds matured and were not refunded, and increased by the 
deficiency in earnings in 1931, and during the current year. In order to 
Pay the outstanding bonds at that time, the applicant drew upon its cur- 
rent working cash with che understanding that its banking connections 
would loan it up to $20,000 until sufficient working cash would be accumu- 
lated from earnings. The applicant states that when these bonds matured 
they could have been readily extended. Bank loans were granted in the 
amount of $15,000, but the loans were not all renewed as they came due. 
Of its present loans, $5,000 is from the applicant’s banking connections 
and the remaining $12,000 from a stockholder, as a temporary accommo- 
dation, which cannot be extended. 

Penalties at the rate of 1% a month are running on the overdue taxes. 
The ties and timber, for the purchase of which funds are sought. should, 
the applicant states, be installed during the fal) and winter. The locomo- 
tive repairs are required immediately, and two of the locomotives will re- 
quire a thorough overhauling at a cost of $12,000. 


Security. 


As security for the loan of $45,000 applied for, the applicant tenders 
its bond and warrant in the sum of $100,000, and a first mortgage oa the 
entire railroad, including rolling stock and franchises. 

As of June 30 1916, we found the value for rate-making purposes of 
the property of the applicant owned and used for common-carrier purposes 
to be $503,946, ineluding $18,946 for working capital. Suosequent net 
additions and betterments to the property have been reported to us by the 
applicant in the amount of $41,290. The applicant's valance sheet as of 
Aug. 31 1932, showed $552,242 capital stock, $73,762 corporate surplus, 
and $30,452 accrued depreciation. 

Conclusions. 

Upon consideration of the application and afcer investigation thereof, 
we conclude: 

1. That we should approve a loan of not to exceed $45,000 to vhe appli- 
cant oy the Finance Corporation for a term not exceeding three years and 
for the purposes hereinabove set forth. 

2. That the Finance Corporation will be adequately secured by the pledge 
of an equal principal amount of bonds to oe issued under a closed first 
mortgage upon its property. 


Commissioner Mahaffie dissents. Commissioner Brain- 
erd did not participate in the disposition of this case. 


<i 
— 


Reports Formation of National Committee to Meet 
Leasing Situation As to Voluntary Bankruptcies 
of Chain Stores. 

Moving to meet the serious situation in business properties 
caused by voluntary bankruptcies of chain stores, the Na- 
tional Association of Real Estate Boards announces an 
important extension of its activity in the field of commercia 
leasing. The Association on Oct. 13 said: 


The action is being taken upon a recommendation of its Brokers Division, 
which meet in Chicago, Oct. 7, to consider in detail what should be done 
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in the present emergency, characterized by men most familiar with the 
National leasing situation to be one of the gravest which has ever confronted 
the owner of business properties. 

The Association announces that it is setting up a special committee to 
be known as its Committee on Commercial Leasing Policies. In the 
work of this Committee the National Association of Building Owners and 
Managers will co-operate. 

The Committee will be made up of men expertly familiar with business 
property values and especially with chain store leasing. It will focus facts 
for the information of the individual owner of business property, and 
act to stop, if possible, the threatened tide of voluntary bankruptcy liquida- 
tions of National retail organizations through which existing leases may be 
disavowed. 

Frank S. Slosson, Chicago, will be Chairman of the new Committee. 
The remainder of the personnel will be announced shortly. Mr. Slosson 
is a former Chairman of the Property Management Division of the National 
Association of Real Estate Boards and is active in the work of its Brokers 
Division. He is also Vice-President of the National Association of Build- 
ing Owners and Managers and Chairman of a special committe of that 
organization now making a detailed study of percentage lease rates which 
various types of retail business can afford to pay. 


Owners Now Being Pressed for Decisions Should Act Carefully and Cautiously, 
Chairman Adbvises. 


It is suggested by Mr. Slosson, as Chairman of the Committee, that 
owners who are being pressed for decisions act carefully and cautiously. 
The Committee will seek to bring to their use essential facts as soon as 
possible. 

The first work of the new body will be an investigation of the present 
situation in regard to commercial leasing, and particularly in regard to 
chain store leasing. It will follow current important developments as 
they take place, and disseminate information on these developments to 
real estate brokers, property managers and owners. 


Chain Stores Will Be Asked to Co-operate. 

Chain-store organizations will be asked to give the Committee their 
full and frank co-operation. 

Facts to be brought together will include the actual present gross and 
net earning situation of National retail business organizations and their 
general situation, on the one hand, and the actual situation of the building 
owner on the other hand, particularly as to the fixed charges he must meet. 
These include taxes and interest charges. 


Possibility of Nationwide Emergency Organization of Real Estate Brokers and 
Real Estate Owners. 

At an early meeting of the new Committee there will come up for discus- 
sion the possibility that there may be formed a Nationwide emergency 
organization of real estate brokers and real estate owners who are especially 
interested in the question involved. Such an emergency organization would 
draw together the full force of real estate interests to act for stabilization 
of income values of business properties. 

The new Committee will consider the possibility of acting as an advisory 
body to individual owners and brokers who want to take advantage of the 
experience represented by the Committee’s personnel, when and if their 
advice is wanted upon specific individual business situations. 

The Brokers’ Division, in calling the meeting, of Oct. 7, invited also all 
members of the Property Management Division of the Association to take 
part, opened the meeting to all realtors interested, and invited members 
of the National Association of Building Owners and Managers to attend. 

The meeting discussed the whole problem which arises where a business 
tenant, as for example a chain-store tenant, is threatened with bankrputcy 
as the result. of present business conditions or claims to be threatened with 
bankruptcy. It attempted to consider all major factors involved, and 
brought out the importance of weighing all such major factors in any in- 
dividual lease adjustment made because of threatened bankruptcy of the 
business tenant. 

Newton C. Farr, Chairman of the Brokers’ Division of the National 
Association, presided. 

Lawrence T. Stevenson, Pittsburgh, President of the Association, in 
opening the meeting, pointed out that rental values must be stabilized if 
we are to stabilize sales values. The problem, he said, is a National prob- 
lem, and must be deait with in a National way. It was the sense of those 
present at the meeting that as far as their own interests were concerned 
this is what they were agreed upon as advisable procedure: 


1. That in present cases where chain-store bankruptcy proceedings are 
going on with a new corporation being formed to take over old leases 
that no lease be drawn for a longer period than one year. 

2. That the minimum guarantee, in the case of percentage leases, in sucb 
eases, if adjusted at the present time, be not less than 75% of the existing 
rate. 


——— 
Municipal ‘Holidays’? Declared Illegal for Banks in 
Minnesota — Assistant Attorney-General Rules 


They May Not Be Used for Moratorium on Bank- 
ing Transactions. 

Municipal ‘‘holidays’’ decreed by Mayors of Minnesota 
towns for the purpose of celebrating the George Washington 
Bicentennial, or for other purposes, are not legal holidays, 
and may not be taken advantage of by banks for the pur- 
pose of gaining a moratorium on banking transactions, 
according to an opinion by W. H. Gurnee, Assistant Attor- 
ney-General, given at the request of the Commissioner of 
Banks, J. N. Peyton. This is learned from St. Paul, Minn., 
advices Oct. 17 to the “United States Daily,’’ from whieh 
we also take the following: 

In order to give a respite or breathing spell to hard-pressed banks, mayors 
in some of the smaller towns in neighboring States have instituted the 
practice of declaring holidays for periods of a week to two weeks, it was 
explained at the office of the Commissioner of Banks. This practice has 
recently spread to Minnesota, where, for instance, the Mayor of the Town 


of Kenyon proclaimed an eight-day holiday for observance of the George 
Washington Bi-centennial. 

These are not legal holidays, Mr. Gurnee has ruled, and the Commissioner 
of Banks is authorized, in his discretion, to take possession of any State 
bank which fails to keep open on a business day. 

Mr. Gurnee’s o pinion follows in full test: 

Dear Sir: We have your favor of Oct. 13 1932, in which you submit the 
following questions: 

“Question |.—If the Mayor of a town declares a holiday and the bank 


takes advantage of that holiday to negotiate concessions with its 
depositors. and during that period the bank refuses to cash checks and to 


accept deposits, is that a legal proceeding, and should this Department 
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take any action with regard to the bank? Does the declaration of a holiday 
by the Mayor make that holiday a lawful holiday, to be observed by the 
bank, and could any depositor who was refused withdrawal of his funds 
from the bank take legal action against the bank with the hope of success? 
Is there any obligation on the part of this Department to take any action 
with regard to a bank that arbitrarily takes advantage of a holiday declared 
by the Mayor?” 

Answer.—The only legal holidays in Minnesota are: New Years Day 
‘Jan. 1), L'ncoln’s Birthday (Feb. 12), Washington’s Birthday (Feb. 22), 
Memorial Day (May 30), Independence Day (July 4), Labor Day (first 
Monday in September), Election Day (first Tuesday after the first Monday 
in November of the even-numbered years); Christmas Day (Dec. 25), the 
Friday next preceding Easter Sunday (commonly known as Good Friday) 
and Armistice Day (Nov. 11). No mayor or other municipal officer has 
power to declare any other days legal holidays so as to authorize a bank 
to close its doors and refuse to transact business. 

A bank on which a check is drawn is under obligation to pay the same 
promptly upon presentation on a business day during the regular banking 
hours, if the maker of the check has sufficient credits subject to such check. 
Any person damaged by the failure to pay such a check has a cause of action 
against the bank for all such damages as result proximately from such 
wrongful act. 

May Close Such Banks. 


Under your supervisory powers as Commissioner of Banks you have 
authority to see that such a practice is not indulged in, and at your discre- 
tion you are authorized to take possession of any State bank which fails 
to keep open on a business day. 

“Question 2 —Assuming that a bank worked out a plan whereby certain 
of its depositors agreed to allow the bank to reduce the deposits of those 

vidual depositors a certain percentage—for the purpose of argument, 
say 40%—with which the bank would agree to remove an equal amount 

assets. trusteeing these assets for the benefit of those depositors who 
would allow the 40% cut in their deposits, and assuming that the entire 
transaction took place between the bank and the individual depositors, 
is there any duty imposed by law on this Department in connection with 
such a proceeding ?”’ 

Answer: If, in order to avoid liquidation, the depositors of a bank agree 
with the bank on a plan such as outlined, we see no legal objection thereto, 
provided all parties act in good faith and the bank makes a fair disclosure 
to the depositors of its condition. In other words, such a contract is valid 
if there is no misrepresentation or other fraud, and if the same is supported 
by a valid consideration. It would be natural to expect that stockholders, 
as well as depositors, would share in taking such a loss through the medium 
of a voluntary assessment. You have no concern with a contract which 
meets these requirements. 

“Question 3.—Assuming that a bank has proceeded as outlined in Ques- 
tion No. 2. and the stockholder, through the contribution made by the 
depositor. has avoided an assessment, would it be proper for the Commis- 
sioner of Banks to order an assessment upon the stockholders and apply 


the jocegts of that assessment toward reimbursing the depositors who took 
the cut?” 


Authority Lacking. 

Answer: No. You have no authority to order an assessment to reimburse 
depositors who accept a reduction in their respective credits. However, 
if you find the agreement to be unfair or fraudulent or without considera- 
tion, you may order the bank to restore all reduced accounts to their former 
status. If the bank is then in an unsafe condition, you may order an 
assessment. 

‘Question 4.—Assuming that a bank finds it desirable to request its 
depositors to allow it time for liquidation. is it a legal proceeding for a 
bank to make an agreement with its depositors. under which agreement 
the depositors agree not to withdraw their deposits except under certain 
stated conditions. usually in the nature of percentages over a period of 
years; and has this Department any obligation in connection with an agree- 
mont saaee directly between the bank and the depositor under these con- 

itions ?’’ 

Asnwer: Such an agreement would be valid if supported by a sufficient 
consideration (that is, the benefit to the depositors by avoiding liquidation), 
and if fair to both sides. It is your duty as Commissioner, so far as possi- 
ble, to see that both depositors and stockholders of banks are afforded their 
full legal rights, and that no agreement will be entered into to the detriment 
of either. 


»— 
<Q 


New York State Economic Group Urges Tax Reduction 


—Declares Cuts in Government Expenses Must 
Precede Business Revival. 


An “immediate’’ legislative program has been adopted 
by the State Economie Council, it was announced on Oct. 15 
in an Albany, N. Y., dispatch to the New York ‘“‘Times’’, 
which said: 

The program sponsored by the organization calls for a State-wide cam- 
paign to bring about economies in government and includes: 

Reduction of Federal, State and local expenditures by at least 25%. 

Repeal or amendmant of all State laws and regulations fixing mandatory 
expenditures upon local governments. 

Repeal all laws and regulations fixing wages and labor conditions, or to 
so amend them that they will no longer unduly raise the cost of public 
construction. 

Abandon payment to veterans for disabilities not arising out of active 
service. 

Oppose cash payment before maturity of the Federal bonus. 

Oppose further entrance of government into business in competition with 
private business and any extension of government regulation of private 
business. 

“It is the conclusion of the council's studies,’ said Merwin K. Hart, its 
President, ‘‘that there can be no sound revival of business within the State 
until the tax burden is greatly reduced and governmental extravagance 
sharply pruned.”’ 

Mr. Hart stated that the council, heretofore acting in more compact 
form, had been extended by the organization of business and professional 
men’s councils in virtually every county of the State, and the recruiting 
of additional leaders in New York City financial, industrial and Jegal fields. 

Among those enlisted in the campaign are: 

George W. Wickersham, General James G. Harbord, former Senator 
James W. Wadsworth Jr., James W. Gerard and others of last year’s 
directorate; Joseph R. Swan, William L. De Bost, Walter E. Frew, George 
V. McLoughlin, William Fellowes Mcrgan, Joseph P. Day, William C. 
Breed, Lawrence B. Elliman, all of New York City; Beverly Chew of Geneva 
J. Melbourne Shortliff of Colgate and Wolcott J. Humphrey of Wyoming 
County. 





ee 


Issuance of Our Annual Number, American Bankers’ 
Convention Section. 


We are issuing to-day our annual publication—the American 
Bankers’ Convention Section, which contains the proceed- 
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ings of the Annual Convention of the American Bankers 
Association, held at Los Angeles, Calif., Oct. 3 to 6. One 
of the speakers at the Convention was Secretary of the 
Treasury Ogden L. Mills, and his speech along with all the 
others delivered before the general Convention, as well as 
those before the various Divisions and Sections, will be 
found in full in our Bankers’ Supplement. Reports presented 


and resolutions adopted will likewise be found therein. 
————_-<g——__—_ 


Sir John Aird Forecasts Adoption by Congress of 
Banking System Based on that of Canada. 


Sir John Aird, President of the Canadian Bank of Com- 
merce, following his return from the annual convention in 
Los Angeles of the American Bankers Association, expressing 
himself hopeful of a steady return of normal business con- 
ditions, forecast in an interview in Toronto on Oct. 15 
that the next United States Congress will make important 
amendments to the United States Banking Act and mold 
a banking system on the lines in force in Canadian banking 
jnstitutions. We quote from Toronto advices to the 
‘Herald Tribune’ of Oct. 16, from which the following is 
also taken: 


“The banking situation in the United States has improved a great deal,’’ 
Sir John said. ‘In my opinion the retiring President, Mr. Haas of Phila- 
delphia, made a very important statement when he strongly recommended 
the Government of the United States to consider the Canadian banking act 
as he felt that many things in connection with banking in Canada would be 
beneficial to the United States. I felt that to be rather an important admis- 
sion and indorsation of the banking system in Canada.”’ 

Sir John believed that business men had begun to feel that a modified 
form of the Canadian banking system could be adopted advantageously 
in each of the 12 Federal Reserve Districts of the United States. He felt 
that the American banking situation had improved greatly, that hoarding 
had practically stopped and that the number of important bank failures 
had been retarded. 

“‘At the beginning of the year there was a panic condition in regard to 
banking over there but that has been displaced by a fear—there is a great 
difference between a ‘panic condition’ and a fear—a fear that on account 
of the unsettled conditions in other parts of the world, that something might 
happen that would be reflected adversely in the banking world.’’ Members 
of the Association, he said, seemed to think that business was getting out 
of the slump and that the uptrend would be gradual. 

Commenting on the United States elections, Sir John believes that Cali- 
fornians felt that Roosevelt's repudiation of Tammany and Hoover’s waver- 
ing on the prohibition question had strengthened Democratic hopes. 

He looked to the Chicago world fair to stimulate business and remarked 
that prior to the 1929 crash fair promoters. secured $10,000,000 from re- 
sponsible people, that the money was still intact and available for fair 
purposes. 


a 
a 





Deliberations at Annual Convention of Investment 
Bankers Association of America to Be Directed 
Toward Problems of Taxation, Railroads, Industry 
and National, Municipal and Foreign Finance. 


The widespread efforts that are being made by both 
business and Government to debrutalize the economie forces 
of the depression make the coming Investment Bankers 
Association convention (to be held at White Sulphur Springs, 
W. Va., Oct. 22-26) of particularly significant interest at 
this time, says Robert E. Christie Jr., of Dillon, Read & 
Co., who is a member of the Association’s Board of Governors 
and Chairman of its New York group. It is common 
knowledge, Mr. Christie said, that a vast amount of un- 
necessary and unjustifiable loss and hardship is inflicted 
on many productive and essential businesses and individuals 
in periods of this kind, and the sound efforts of organized 
business and of Government to prevent such needless 
waste and suffering is therefore the most immediately in- 
teresting and practical thing in the process of business 
recovery. For that reason, he added, the work of the 
convention of the Investment Bankers Association, which 
is a fact-finding institution that maintains intimate contact 
with the Nation’s major business and financial problems, 
should have this year a more intense interest to the country, 
as well as to investment bankers, than at any time since the 
organization was founded in 1912. Mr. Christie says: 

During the present year probably the most outstanding development in 
the investment field, as well as in the economic situation generally, has 
been the reconstruction activities of government. The abnormal times have 
crippled the norma! processes of investment and have temporarily impaired 
the values of many productive enterprises that were soundly and wisely 
conceived and operated. The period of adjustment has developed new 
economic arrangements and forces, and in this situation and throughout 
the whole movement for business recovery there is a growing realization of 
the tremendous importance of organized business effort. ‘The proceedings of 
the 21st annual convention of the Investment Bankers Association, Oct. 
22-26, at White Sulphur Springs, W. Va., will concentrate on that objective 
and will give an unparalleled opportunity for investment bankers to obtain 
more immediate and broader information on conditions affecting their 
business and general economic recovery. I refer particularly to the problems 
of taxation, of the railroads and industry, of national, municipal and 
foreign finance, all of which will be presented at the convention. Of 
perhaps more intimate interest to the daily activities of investment bankers 
will be the special session, which will be devoted to the problems of ‘‘invest- 
ment management service,’ and the report of the Committee that will 
discuss the trends of the business and the possible effects of the new economic 
forces that have developed. 
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As a member of the Association’s Board of Governors I have had 
opportunity to observe the effort and purpose put into the building of the 
Association’s convention proceedings for this year. I have said all this 
because I am convinced that when any constructive, organized, major 
line of business, such as the Investment Bankers Association, undertakes 
work of this kind in times like the present, it is not only a serious duty of 
self-interest but it is an important civic duty for every eligible institution 
within that organization to be fully informed of that work and to participate 
actively and whole-heartedly therein. 

An item with reference to the program appeared in our 


issue of Oct. 8, page 2440. e 


-— 
— 


More Than 200 Delegates Leave New York for Annual 
Convention of Investment Bankers Association 
of America to Be Held at White Sulphur Springs, 
W. Va., Oct. 22-26. 

The delegation from New York (approximately 200) to 
the Annual Convention of the Investment Bankers’ Asso- 
ciation, held at White Sulphur Springs Oct. 22-26, left ina 
special train last night (Oct. 21); it is headed by Colonel 
Allan M. Pope, President of the First of Boston Corporation 
and President of the Investment Bankers’ Association and 
Robert E. Christie Jr. of Dillon, Read & Co., Chairman 
of the New York group. Reservations for the special train 
were in charge of the Chairman of the Transportation Com- 
mittee, Harry E. Lowery of F.S. Moseley & Co., 39 Broad- 
way. 





i 
<Q 





“Bankers and Brokers Committee”’ of United Hospitals 
Fund—James Speyer Again Chairman. 


Eighty-six bankers and brokers who are Trustees or 
Directors of the 55 hospitals belonging to the United Hospital 
Fund, have agreed to serve on the “Bankers and Brokers 
Committee’’ of the Fund for this year’s collection. 

James Speyer is Chairman; Charles H. Sabin, Chairman 
of the Guaranty Trust Co., is Associate Chairman of the 
“Bankers and Brokers Committee,’’ and Albert H. Wiggin 
is Treasurer of the Fund. 

The letter of appeal calls attention to the fact that ‘‘on 
account of economic conditions, the necessity for free treat- 
ment in our hospitals will doubtless be greater this winter 
than ever before,’’ and urges ‘‘Wall Street’’ to do all it can 
to help alleviate the condition of the unfortunate sick poor 
in our 55 New York Hospitals without regard to creed, 
color or nationality. 

Lat year the “Bankers and Brokers Committee’’ collected 
$87,227, the largest amount obtained by any Auxiliary. 

As usual, the amount collected will be distributed im- 
partially by a Committee composed of the Mayor, the 
Presidents of the Chamber of Commerce and of the Mer- 
chants’ Association, and Henry J. Fisher, Arthur Curtiss 
James, Edwin P. Maynard, Gates W. MeGarrah and 
James Speyer. 

The following well-known ‘‘Wall Street’? men are serving 
on this Committee: 


Cornelius R. Agnew 
Winthrop W. Aldrich 
f¥rederic W. Allen 
Robert E. Allen 
Nelson I. Asiel 
George F. Baker 
Stephen Baker 
William M. Bernard 
Linzee Blagden 
George Blumenthal 
Hugo Blumenthal 
Myron I. Borg Jr 
George 8S. Brewster 
Robert 8. Brewster 
Thatcher M. Brown 


Charles R. Gay 
Thornton Gerrish 
Philip J. Goodhart 
Fred H. Greenebaum 
Charles Hayden 
Clifford Hemphill 
Theodore Hetzler 
Leonard A. Hockstader 
G. Beckman Hoppin 
William 8. Irish 
Samuel T. Jones 
William M. Kingsley 
G. Herman Kinnicutt 
W. Thorn Kissel 
David H. Lanman 
Harold M. Lehman 
Adolph Lewisohn 
Lucius V. Maltby 
Charlies H. Marshall 
D. Irving Mead 

M. J. Meehan 

Edwin G. Merrill 
DeWitt Milihauser 
Richard L. Morris 
Vernon Munroe 
Grayson M.-P. Murphy 
Walter W. Naumburg 
Simon Newman 

Carl H. Pforzheimer 


Lewis E. Pierson 
Hermann C. Place 
George B. Post 
Alonzo Potter 

C. Tiffany Richardson 
H. E. Robinson 
George Emlen Roosevelt 
Kermit Roosevelt 
Ernst Rosenfeld 
Arthur W. Rossiter 
Louis F. Rothschild 
Samuel Sachs 

Walter E. Sachs 
Theodore Schorske 
Edward W. Sheldon 
E. H. H. Simmons 
Frank L. Sniffen 
Andrew V. Stout 
Bertram L. Taylor Jr. 
Adrian Van Sindern 
Elisha Walker 
Frederick M. Warburg 
James P. Warburg 
Charles F. Wheaton 
Harrison Williams 
Henderson M. Wolfe 
William Wodward 
August Zinsser 


Stephen C. Clark 
Charles M. Connfelt 
George F. Crane 
Howland 8. Davis 
Edward C. Delafield 
Moreau Delano 
Harris A. Dunn 
William Fahnestock 
Marshall Field 
Henry L. Finch 
Albert Forsch 
Charles Froeb 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 21 for the sale of a New 
York Stock Exchange seat at $120,000, off $55,000 from the 
previous transaction, Sept. 21. 

—e——_- 

Two memberships in the New York Cotton Exchange were 
sold Oct. 17. The first was the membership of Paul Henry 
Hemelryk, sold, for $12,500 to John Pflieger, the price being 
a drop of $5,000 from the previous transaction on Aug. 17. 
The membership of John H. C. Albrecht was sold to Homer 
Orvis for $12,100. 


Qe 
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John Edgar Elder, General Manager and Chief Engineer 
of the New York Stock Exchangs Building Co., died suddenly 
on Oct. 16 at the age of fifty-eight. Mr. Elder for the last 
ten years was General Manager of the New York Stock 
Exchange Building Co., which controls and operates four 
buildings from 2 to 28 Broad Street, including the New York 
Stock Exchange Building. He was born in Bell’s Valley 
in Rockbridge County, Va., on Oct. 30 1874. 


——o—— 

The proposed reduction in the capital of the County Trust 
Co. of New York to $2,000,000 from $4,000,000 and the 
number of shares to 80,000 of $25 par from 160,000 shares 
was approved by stockholders at a special meeting Oct. 18. 
Carlton H. Palmer, President of E. R. Squibb & Sons, was 
elected a director of this company. A reference to the plans 
to reduce the capital appeared in our issue of Oct. 15, page 


2605. re 

Lucien Nachmann, Vice-President and director of the 
International Acceptance Bank, with offices at 32 Pine St. 
this city, died on Oct. 16 in his suite in the Hotel Astor of 
pneumonia, after a week’s illness. He was sixty-seven years 
old, and is survived by two sisters, the Misses Frieda and 
Emma Nachmann, who live in Frankfort, Germany, and a 
nephew residing in Lima, Peru. 

Mr. Nachmann was born at Mainz, Germany, and during 
the earlier part of his career was a manufacturer of copper 
and brass in Frankfort and London. Later he entered 
banking, also in England and Germany. He was a friend 
of Paul M. Warburg, who, in 1921, invited him to become 
an official of the International Acceptance Bank. Mr. 
Nachmann was considered an authority on international 
finance, and in particular that branch of it dealing with 
acceptances. 


—_-— . 

The intention to consolidate the businesses of the Bank 
of Manhattan Trust Co. and International Acceptance 
Bank, Ine., was made known in ap announcement on Oct. 19 
by J. Stewart Baker, Chairman of the Manhattan Co., who 
at the same time stated that the officers and directors of the 
latter have recommended the desirability of taking steps to 
have the New York Title & Mortgage Co. and the Bank of 
Manhattan Trust Co. inde pendently operated and managed. 
These proposals are in furtherance of plans to conduct a 
banking business independent of affiliated companies. 


The announcement in the matter (Oct. 19) follows: 

At a meeting of the Board of Directors of the Manhattan Company, 
held to-day. a plan was adopted, subject to the approval of the stock- 
holders of the Manhattan Company and of its affiliated companies, which 
involves several interesting features. 

For some time the officers and directors of the Manhattan Company 
group have recognized that public opinion no longer favors the affiliation 
of a banking institution with other companies, and that conditions have 
so changed since 1929 that many of the advantages which at that time 
were inherent in the affiliation of various companies through a holding 
company have disappeared. Accordingly, in December of last year, the 
Manhattan Company caused its affiliate, International Manhattan Co., 
Inc., to discontinue its general securities business, believing that under 
present circumstances the business hitherto conducted by the International 
Acceptance Bank, Inc., could be more advantageously and profitably con- 
ducted through a foreign department of a domestic bank than through an 
independent company, the officers and directors have beep workiag towards 
that end and have now reached the point where they are prepared to recom- 
mend to the stockholders the dissolution of the International Acceptance 
Bank, Inc., and the transference of its business to a foreign department of 
the Bank of Manhattan Trust Co. 

In further carrying out the policy of conducting a banking business in- 
dependent of affiliated companies, the officers and directors have recom- 
mended that simultaneously with the proposed consolidation of the busi- 
nesses of the Bank of Manhattan Trust Co. and International Acceptance 
Bank, Inc., it would be desirable and in the interests of both the New 
York Title & Mortgage Co. and of the Bank of Manhattan Trust Co. to 
take steps to have these companies independently operated and managed. 
Accordingly, a comprehensive plan has been carefully worked out and 
adopted by the directors for submission to the stockholders which provides 
for the consolidation of the domestic and foreign banking businesses here- 
totore conducted by the Bank of Manhattan Trust Co. and the Inter- 
national Acceptance Bank, Inc., as well as for separate ownership by the 
stockholders of their consolidated banking business and their title and 
mortgage business. 

The plan provides that the Manhattan Co. will purchase from New 
York Title & Mortgage Co. the latter’s 35,281 shares of Bank of Manhattan 
Co. stock (an interest of about one seventh in the Trust company acquired 
by the New York Title & Mortgage Co. in exchange for stock of its former 
subsidiaries, the American Trust Co. and The County Trust Co. of White 
Plains). The price to be paid by the Manhattan Company is $7,000,000 
in cash and $3,584,300 in face value of mortgages. As the New York Title 
& Mortgage Co. is not indebted to the Manhattan company or to any of 
its subsidiaries, the New York Title & Mortgage Co. will actually receive 
the full purchase price. 

The Manhattan Company will transfer to a holding company to be known 
as ‘‘New York Title & Mortgage Corp.”’ its ownership of approximately 
9844% in the New York Title & Mortgage Co., and will distribute the 
stock of the New York Title & Mortgage Corp. to its shareholders, who 
will receive one share of such stock for each share of Manhattan Company 
held by them. For reasons of taxation the par value of the New York 
Title & Mortgage Corp. will be fixed at $1 per share, but for each such 
share outstanding the corporation will hold one share of New York Title 
& Mortgage Co., par value $10. While the direct distribution of the 
stock of the New York Title & Mortgage Co. to the Manhattan share- 














Volume 135 


holders might have imposed a heavy income tax burden upon them, in 
the opinion of counsel, distribution of stock of the New York Title & Mort- 
gage Co. in the form of shares of the corporation organized to hold the 
same will subject the Manhattan Company shareholders to neither Federal 
nor New York State income taxes. 

Stockholders of the Manhattan Company will continue to hold the same 
number of shares as formerly, but the par value of their shares will be 
reduced from $20 to $10 per share. 

While the banking business and the title and mortgage business will 
thus be separately owned by the shareholders instead of as heretofore 
through a holding company, those officers of the Manhattan Company 
who have been serving on the board of the New York Title & Mortgage 
Co. will remain on the board and will continue to give their time and 
attention to the affairs of the company as heretofore. 

Bank of Manhattan Trust Co. will acquire the assets and liabilities of 
the {nternational Acceptance Bank, Inc., and will then merge into the 
Manhattan Company, which will continue under its old charter as Bank 
of Manhattan Co., resuming the banking business conducted by it from 
1799 to 1929 when it became a holding company. 

Bank of the Manhattan Co. will then have the same aggregate capital 
funds as Bank of Manhattan Trust Co. has to-day, namely, $56.816,466.34. 
The capital funds and reserves acquired from the International Acceptance 
Bank, Inc., and the capital funds of the Manhattan Company represented 
by investments in subsidiaries other than Bank of Manhattan Trust Co., 
International Acceptance Bank, Inc., and New York Title & Mortgage 
Co., amounting in the aggregate to more than $21,000,000, minus the 
consideration paid to the New York Title & Mortgage Co. as above set 
forth, will be held in reserve or used to write down some of the assets of 
the International Acceptance Bank, Inc. 

The earnings of the institutions to be consolidated as outlined above 
and operated as Bank of the Manhattan Co. have been running for the 
first nine months of 1932 at a rate which, if maintained, will more than 
provide for the continuance of the present rate of $2 per share per annum, 
notwithstanding the change in par value of the 2,000,000 shares which 
will remain outstanding. 

The board of directors of the Manhattan Company after the consolida- 
tion will consist of the following: 

J. Stewart Baker, Stephen see, —'s H. 
Borden, John 8S. Burke, Harry I Caesar, F. W. 
Fennell, Marshall Field, B. D- Forster, 
Griffin, W. A. Harriman, Alanson B. ito 
Harry ‘A. Kahler, George "MeNeir, John C. 
James A. O’ Gorman, 
Shearman, George M. 
P. Warburg, H Hl. Pus 
Winthrop. 

Stephen Baker will become Honorary Chairman of the Board; 
J. Stewart Baker will be Chairman of the Board; James P. Warburg, 
Vice-Chairman of the Board, and F. Abbot Goodhue, President. 

The directors of the New York Title & Mortgage Co. are: 


Frederic W. Allen, Charles A. Angell, Richard Gordon Babbage, J. 
Stewart Baker. William F. Clare, Lewis L. Clarke, Walter V. Cranford, 


Bennett, Bertram H. 
Charske, George W. 
* Abbot Goodhue, William V. 
hton, Raymond E. Jones, 
oore, Morgan J. O’Brien, 
eorge Stuart Patterson, P. A. owley, L. H. 
Shriver, Charles A. Stone, Felix M. Warburg, James 
hae Williams, John L. Wilkie, Daniel G. Wing, Bronson 


James R. Harry M. DeMott, Lawrence B. Elliman, W. Burke 
pogmen, Ww. A. Harriman, Hugo Hirsh, Henry A. Ingraham, Stanley 

Jadwin, H Kahler, Frederick T’. Kelsey, Fred C. Lemmerman, 
George T. Mort a4 William Obermayer, Morgan J. O’Brien, Morgan 
J. O’Brien JP... a A. O’Gorman, P. A. Rowley, Matthew 'S. Sloan, 


. Pushae Williams. 
—_e——_- 


A dispatch by the Associated Press from Mechanicville, 
N. Y., on Tuesday of this week, Oct. 18, stated that more 
than $1,000,000 would be divided among the depositors of 
the defunct Manufacturers’ National Bank the following 
day. The institution, which was capitalized at $100,000, 
closed on Aug. 10 of last year, as reported in our issue of 
Aug. 15 1931, page 1069. 


James P. Warburg, H 


—@—— 

On Monday of this week, the Continental Illinois Nationa] 
Bank & Trust Co. of Chicago, began operations as a suc- 
cessor to its State-chartered predecessor—the Continental 
Illinois Bank & Trust Co. The change into an institution 
operated under a national charter was approved by the 
stockholders on Oct. 10 as noted in last week's issue of the 
“Chronicle,’’ p. 2697. We quote below in the matter 
from the Chicago ‘“‘Post’’ of Oct. 17: 


With this change effective, three of the five major downtown banks in 
Chicago are national institucions—a reflection of the trend toward a more 
unified banking structure throughout the nation. 

As pointed out by James R. Leavell, president, when stockholders last 
Monday approved the plan to seek a national charter, there will be no 
inconvenience to customers of the Continental as a result of the altered 
operating authority. 

Deposits at the opeaing will total $644,494,986 and resources will aggre- 
gate $802,533 ,.372—the largest outside of New York and the fourth largest 
in the Uniied States. These deposit figures represents an increase of nearly 
$8,000,000 since the last statement of condition as of Sept. 30. 

Cash on hand totals $185,980,426 and United States securities are 
carried at $104,534,241. 

Total invested capital of the bank as it assumes operation under the 
national charter total $102,711,362 without giving consideration to the 
investment affiliate, Continental Illinois Co., the entire capital stock of 
which is teld in trust for the benefit of stockholdets of the bank. 

Bank capital is $75,000,000; surplus, $25,000,000, and undivided profit, 
$2,711,362. 

Stock of the Continental Illinois National Bank & Trust Co. of Chicago 
will be exchanged for stock of the predecessor institution on a share-for- 
share pnasis. Book value of che stock is in excess of $136 a share. 

The Chicago ‘‘Post’’ of the 17th had the following to 
say regarding the history of the institution: 

The Continental Illinois National Bank, which has 36% of the banking 
resources in Illinois, traces its history to 1857, when the oldest component, 
the Merchants Savings Loan & Trust Co., was organized. In 1861 the 
second oldest component, the Hibernian Banking Association, was chartered. 

Since that time there have been numerous mergers, which, together 
with natural growth, have placed the Continental Illinois in western bank- 
ing leadership. 

ee Sereet 

From the Chicago ‘‘Post’’ of Oct. 19, it is learned that C. 

F. Kuehnle, formerly a Vice-President of the National Bank 


of the Republic of Chicago, has become President of the 
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Halstead Exchange National Bank of Chicago, assuming his 
new duties on that date. The ‘“‘Post’’ went on to say: 

His banking career in Chicago extends back several years, and he is well 
known in financial circles. He is a native of Iowa and a graduate of the 
State University. 

Until last week Carl Jernberg, President of the Liberty Trust & Savings 
Bank, was also President of the Halsted Exchange National. Then the 
directors of the latter institution deciding that the double duties claimed too 
much of Mr. Jernberg’s time, decided on a new President. Mr. Kuehnle was 
their choice. 

Mr. Jernberg continues as a director of the Halsted Exchange National 
Bank and will still have an active interest in the bank and the community. 

The Halsted Exchange National has had a most impressive record during 
the critical development of the last three years, its statement at all times 
showing cash, United States Government vonds and readily marketable 
bonds in excess of deposits, commonly known as 100% liquidity. At no 
time has the bank placed a 60-day notice on its savings deposits, and it was 
in a position at all times to pay off every dollar of deposits. The manage- 
ment will continue to follow the sound policy. 

—_@e——_- 

The Boston Five Cents Savings Bank of Boston, Mass., 
has declared a semi-annual dividend of 1%%, payable Oct. 
15, establishing the rate on deposits at 344% annually, 
against a previous declaration on a 4% basis, according to 
advices from that city on Oct. 13 to the “Wall Street Jaur- 
nal,” which added: 

This bank, by far the largest mutual savings institution in Massachusetts, 
had total assets at the close of business Oct. 11 of $119,511,744, a new 
record. Deposits of $111,028,713 compare with $100,005,661 Jan. 2. 


Since that date the numberof open accounts has grown to 192,533 from 
181,109, a net gain of 11,424 accounts and of $11,018,052 deposits. 


——_@——_ 

The death occurred at Weston, Mass., on Oct. 16 of 
Charles O. Morrill, President of the Waltham Savings Bank 
of Waltham, Mass. Mr. Morrill, who was 81 years of age, 
was born at Springfield, Mass., but moved to Weston when a 
boy. For 50 years he was the proprietor of a grocery store, 
and in 1893-1894 served as a representative in the State 
Legislature. 

—---@-—— 

John E. White has resigned as Chairman of the Boards of 
Directors of the Worcester Bank & Trust Co. of Worcester, 
Mass., and the Worcester County National Bank of that 
city, positions he has held since the two institutions became 
affiliated two years ago. He will continue as a director of 
both institutions. Associated Press advices from Worcester, 


on Oct. 18, reporting the above, went on to say: 

Mr. White retires after nearly 40 years of service in executive posts in 
Massachusetts banks, the last 17 years of which has been in Worcester, 
first as President of the Worcester National Bank, then, following its merger 
with the Worcester Trust Co., as President of the Worcester Bank & Trust 
Co., and finally in the offices which he now relinquishes. 


——_@— 

Carlos W. Tyler, for the past four years President of the 
Western Massachusetts Bank & Trust Co. of Springfield, 
Mass., was chosen President of the Miller’s River National 
Bank of Athol, Mass., at the regular meeting of the directors 
on Oct. 18. Mr. Tyler, who succeeds the late Walter M. 
Hunt, will assume his new duties on Nov. 1. A dispatch 
from Athol to the Springfield “Republican,” reporting the 


matter, furthermore said in part: 

Virtually all his banking experience has been spent in Massachusetts, 
where he was born. He was for a number of years associated with the 
National Shawmut Bank of Boston, a former State Bank examiner, an offi- 
cer of the Atlantic National Bank, Boston, and for the past four years 
President of the Western Massachusetts Bank & Trust Co., of Springfield, 
Mass. There he has been actively identified in civic affairs, being 
former Treasurer of the Springfield Chamber of Commerce. 

—_e-——_- 

The Arlington Trust Co. of Lawrence, Mass., which closed 
Dec. 17 last, was to reopen its doors yesterday, Oct. 21, ac- 
cording to an announcement by State Bank Commissioner 
Guy. Total deposits of the bank amounted to approximately 
$6,500,000 and there are about 17,000 depositors. The Boston 
“Transcript” of Oct. 18, in reporting the matter, quoted Mr. 
Guy, in his announcement, as saying: 

“This accomplishment has been made possible by the tireless and unceas- 
ing efforts of the reorganization committee under the able direction of 
Daniel J. Murphy and to the active co-operation and good will of numerous 
of the depositors who have agreed to the use of a portion of their deposits 
to consummate the plan of reopening, also the furnishing of $150,000 new 
cash by stockholders and other interested parties. 

“In addition to the agreement by many of the depositors for the use 
of part of their deposits as mentioned, most depositors have also agreed 
that payment of a substantial portion of their deposits be deferred and in 
view of the fact that a vast majority of the depositors have so agreed, under 
authority conferred upon me by law, I have imposed similar restrictions 
on all deposits and other claims so that all may be treated alike. 

“The original plan, to which most depositors have agreed, called for a 
credit of 5% of balances on reopening, but I am pleased to state that 
instead of a credit of only 5% being made available at this time an im- 
mediate credit of 20% will be available to the depositors of both depart- 
ments upon reopening, thus making available a ‘total credit in excess of 
$1,200,000, all of which will be in cash. 

“This increased credit has been made possible by the generous and active 
co-operation and assistance of all the other banks of Lawrence. The 
bank, as reopened, will merit the fullest confidence of its depositors and 
the people of Lawrence.” 

—- -@--—- 
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The First National Bank of Bradley Beach, N. J., which 
had been closed on Dec. 24 last, was reopened Oct. 15, accord- 
ing to the Newark “News” of that date, from which we 


quote, in part, as follows: 

The Bradley Beach Bank resumed business at 11 a. m. A drive for 
subscriptions to $125,000 of stock was brought to a successful conclusion 
yesterday afternoon (Oct. 14) when Franklin W. Fort of the Lincoln 
National Bank of Newark arranged a 30-day purchase loan in that institution 
to take care of 1,000 shares of stock. Mr. Fort is Chairman of the Federal 
Home Loan Bank. He is on a leave of absence as President of the Lincoln 
National. 

The drive for subscriptions for the new issue was put over in a last 
minute effort. When it became apparent Thursday (Oct. 13) the full 
number of subscriptions could not be obtained by midnight, the limit previ- 
ously set, the Comptroller of the Treasury was appealed to. He extended 
the time 24 hours to last midnight. . . . 

Under an agreement, depositors will be permitted to withdraw 60% of 
their deposits immediately, the remaining 40% to be left two years. 


Bradley Beach advices on Oct. 17 to the Newark “News” 
contained the following additional information regarding 


the opening of the bank: 

Although it was opened for less than three hours, the First National 
Bank of Bradley Beach received deposits in excess of drafts upon accounts, 
amounting to $3,000 Saturday. To-day (Oct. 17) the bank will resume its 
regular business after being closed for nearly 19 months. Depositors were 
permitted to withdraw up to 60% of their deposits in the old institution. 
Word from the Comptroller of the Treasury approving the reopening was 
not received until 11:55 o’clock, and although the bank officials intended 
to close the institution at noon, several hundred people had entered the 
building and were permitted to make withdrawals and deposits until the 
last had been served. 

The Board of Directors of the old bank elected James D. Carton President 
of the reorganized institution, the position he held in the old bank at the 
time it closed, Dec. 24. Three other former directors were named to the 
Board of the new bank as the old Board members resigned one by one, new 
members being elected as each vacancy occurred. 


——— Qe 


According to the Newark “News” of Oct. 15, the Matawan 
Bank at Matawan, N. J., which closed its doors in December 
1931 to protect its depositors, may reopen shortly. The 
“News” said in part: 

According to George Compton, Deputy Banking Commissioner, a plan for 
the reopening of the bank in about 10 days had been submitted and 
approved by the Banking Department. 

Christian Heuser, President of the bank, said nothing official had been 
given out and no date had been set for the reopening. He said a plan for 
the reopening hed been submitted and approved by the Banking Department 
about three months ago. 

The bank will not open until after the stockholders’ meeting, which has 
been called for next Saturday afternoon (Oct. 22), in the bank. 


oe--- 


Trenton, N. J., advices to the Newark “News” on Oct. 17 
stated that the Edgewater Trust Co. of Edgewater, N. J., 
had that day filed a bill in Chancery seeking to compel 
S. Leslie Doremus, former President, to account for approxi- 
mately $50.000 alleged to represent loans of bank funds 
nade without knowledge of the other directors. The dis- 
patch, continuing, said: 

The bill alleged specifically that while he was President from 1926 to 
May 2 1932, Doremus ‘‘habitually concealed from said directors his action 
in making loans, renewals, discounting paper and purchasing securities.” 

Several instances are recited in which it is alleged Doremus overstepped 
his authcrity. It is charged he made a loan of $4.600 to Angelo Traviani 
on a worthless third mortgage, a loan of $10,511 to Benjamin Klein, a bank- 
rupt, and one of $30,000 te the Arcola Realty & Development Co. of which 
he was half owner. 

Another allegation is that Doremus made a loan of $5,000 to Anton 
Bohm, his partner in a realty concern, and that Doremus appropriated to 
his own use half of the $30,000 advanced to the Arcola Co. 

——_@——— 


George H. Arnold has been appointed Vice-President and 
Trust Officer of the Illinois Bank & Trust Co. of Rockford, 
Illinois, and will assume his new duties on Nov. 1. The 
Chicago “Post” of Oct. 15, from which this is learned, went 
on to say: 

Mr. Arnold is well known in Chicago banking circles, having spent many 
years in the corporation buying department of the Harris Trust & Savings 
Bank and the underwriting department of Foreman-State Corp. Since the 
closing of the latter institution he has been acting as General Manager of 


the Equity Ownership Corp., handling the reorganization of utility and 
real estate properties. 





—— ee 


The new bank which has been organized in Washington, 
Pa., under the title of the Washington Union Trust Co., 
Washington County, opened for business Oct. 18, according 
to the Phi'adelphia “Ledger” of that date. The new organ- 
ization succeeds the former Washington Trust Co. and the 
Union Trust Co., which closed their doors early in October 
1931. The paper mentioned, continuing, said: 

Dr. William D. Gordon, Secretary of Banking of Pennsylvania, in a state- 
ment announcing the opening of the new institution, declared that “it will 
be in a position to meet its deposit liabilities 100%.” Ninety-seven per 
cent. of the bank’s assets are in cash, bonds and collateral loans. 

Under the reopening plan the new trust company has assumed certain 
of the assets of the two closed banks and a part of the deposit liabilities ; 


other assets being segregated and are to be made available to depositors 
as liquidated. 


This will mark the second reopening of a closed bank, the first having 
been the Homewood State Bank, of Homewood, Pa., several weeks ago. 


a ee 
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With reference to the affairs of the defunct Northern 
Central Trust Co. of Philadelphia, Pa., it is learned from the 
Philadelphia ‘‘Ledger’’ of Oct. 16 that the first account of the 
State Banking Department of Pennsylvania in possession of 
the institution has been filed in the office of the Prothonotary 
of Common Pleas Court. The paper named, continuing, said: 

The Secretary of Banking charges himself with assets appraised at $2,687 ,- 
491 as of Sept. 28 1931, when the trust company was taken over. Credit is 
claimed for losses in conversion and disbursements amounting to $1,143,040, 
including a 10% advance payment to depositors of $197,878. 

The liabilities as of July 6 1932, are given as $2,015,890 with deposit 
liabilities as of the same date amounting to $1,977.852. The Secretary of 
Banking had on hand July 6, cash and unconverted assets appraised at 
$1,650,746. 

The closing of this institution on Sept. 28 1931, was noted 
in the “‘Chronicle’’ of Oct. 3 last, page 2209. 

—~e—— 

The Philadelphia “‘Ledger’’ of Oct. 16 stated that the 
Carbondale Miners’ & Mechanies Savings Bank, Carbon- 
dale, Pa., will make an advance payment Oct. 27 of 5% to 
10,000 depositors amounting to $134,591. 

—_¢e——_ 

Concerning the affairs of the defunct Bank of Crozet at 
Crozet, Va., advices from Charlottesville, Va., on Oct. 17 
to the Washington “Post,” stated that the receiver of the 
institution, Edwin H. Copenhaver, had announced on that 
day that an additional dividend of 10%, amounting to 
$14,253, would be available to the depositors the next day, 
making a total of 30% to be received since the institution 
closed its doors the first of last year. The dispatch con- 
tinuing said: 

A dividend of 20%—$29,550.41—was paid depositors during 1931. 
Settlements with depositors have also been made to the extent of $14,016 
by making set-offs on notes due. This makes a total settlement to date 
of $57,818.98. When the bank closed its doors depositors were due ap- 
proximately $156,000. This amount has thus been reduced to slightly less 


than $100,000. 
——o——— 


Sterling B. Cramer, until recently connected with the Con- 
tinental Illinois Bank & Trust Co. of Chicago, has become 
President and a director of the First-Central Trust Co. of 
Akron, Ohio, the large institution formed last fall by the 
union of the First-City Trust & Savings Bank and the Central 
Depositors Bank & Trust Co., it is learned from Akron ad- 
vices on Oct. 14 to the Cleveland “Plain Dealer.” Mr. 
Cramer, who has had thirty years of banking experience, 
succeeds Harry Williams, who has been Chairman of the 
Board and President since the new organization was formed, 
and who continues as Chairman. We quote further from 
the dispatch as follows: 


Bank officials announced the selection of Cramer was made because of 
his wide experience in mid-west banking and to fulfil the promise made at 
the time of the merger to bring in an outside executive to head the com- 
bination. 

There will be no other changes in the official setup of the bank’s man- 
agement, it was said. .. . 

Cramer started his banking career with the Merchants Trust & Savings 
Bank of Chicago and took part in organizing the Federal Reserve Bank 
in that city. Leaving the Federal Reserve Bank of Chicago, Cramer went 
to the Continental Illinois Bank, where he has headed the commercial 
group that has had the central territory, including Ohio. He is regarded 
the best known Chicago banker in this section of the country. 


—o—— 

E. G. Ruder, President of the First National Bank & Trust 
Co. of Hamilton, Ohio, and a leader in financial and indus- 
trial circles of that city, died suddenly on Oct. 11 at Fort 
Hamilton Hospital, following an operation. The deceased 
banker had served as President of the First National Bank & 
Trust Co. for more than 11 years, and in addition was 
President of the Hamilton Dime Savings Bank, the Hamilton 
Industrial Bank and the Miami Valley Knitting Mills; First 
Vice-President of the Niles Tool Works Co., and Treasurer 
of the Dollar Savings & Loan Co. He was in his 74th year. 

pe re se 

That the Minerva Savings & Banking Co. of Minerva, Ohio, 
will probably reopen in the near future is indicated in the 
following press dispatch from that place on Oct. 14, printed 
in the Cleveland “Plain Dealer’: 


With 87% of the depositors approving the plan, steps looking toward the 
reopening of the Minerva Savings & Banking Co. are nearing consummation. 
According to F. G. Patterson the bank will release $50,000 upon reopening. 





Joseph N. West, former Indiana State Bank Examiner 
and later Cashier and liquidating agent of the American 
Trust & Savings Bank of Richmond, Ind., was sentenced to 
two to 14 years in Indiana State Prison on Oct. 10 on a 
charge of embezzlement. A $20,000 fine was suspended by 
Judge G. H. Hoelscher, of the Wayne Cireuit Court. Advices 
from Richmond to the Indianapolis ‘‘News’’ reporting this, 
went on to say: 


A plea of insanity entered by West’s attorney was withdrawn and a 
plea of guilty entered. Two other charges of embezzlement were dismissed. 
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Abcut two months ago West disappeared with $10,000, and was found 
wand-ring in a woods near Forsythe, Mo. The automobile he used was in a 
stream in Taney County, Mo. 

Besides being liquidating agent West was a member of the Board of Po:ice 
Commissioners and was active in American Legion circles. 


—@—— 
From the Chicago ‘‘Tribune’’ of Oct. 7, it is learned that 
the Lake County (Ill.) Grand Jury the previous day returned 
an indictment before Cireuit Judge Ralph J. Dady at 
Waukegan, charging Lyle Gourley, President of the closed 
Highwood State Bank of Highwood, and seven other officials 
and directors of the bank, with conspiracy. Those indicted 
with Mr. Gourley were his father, John J. Gourley, a 
Highland Park coal and lumber merchant and a director of 
the bank; Harry Olander, Viee-President; John E. Engquist, 
Cashier, and John J. Flannigan, William J. Brown, Walter 
E. Meierhoff and Guy Vitti, all directors. Lyle Gourley is a 
City Commissioner of Highland Park, and Brown is a former 
City Commissioner there. 
The “Tribune’’ continuing said: 
The bank closed on July 28. At the time it had Habilities of $200,000 and 
held $25.000 in cash. State's Attorney A. V. Smith started an investigation 
of the institution after he had received complaints that a number of the 


directors and members of their families had withdrawn large sums from the 
bank just before it closed. 

The investigation disclosed that Olander had withdrawn $1,500 shortly 
before the closing, and Flannigan $5,000. The indictment charges that 
the officers and directors were aware that the bank was insolvent on July 27 
and foi some period before that, but that they continued to receive deposits 
and operate the bank. : 

Members of the Grand Jury asked permission of Judge Dady to present, 
along with the indictment, a resolution criticizing State Auditor Oscar Nelson 
for the conduct of his office, on the grounds that no examination of the bank 
Was made by his office between October 1931, and last July, shortly before 
the bank closed. Judge Dady refused to receive the resolution, holding that 
the grand jury’s powers were confined to the presentation of indictments 
and no~bills. 


———_@—_ 

A complete list of the officers of the new City National 
Bank & Trust Co. of Chicago was announced on Oct. 13 by 
General Charles G. Dawes, Chairman of the Board, it is 
learned from the Chicago “Post” of Oct. 13. In addition to 
General Dawes, Philip R. Clarke, President, and C. C. Haff- 
ner Jr., Executive Vice-President, the officers are as follows: 

Vice-Presidents—W. L. Burgess, A. R. Floreen, A. T. Leonard, H. A. 
McCreight, C. S. McFerran, H. R. Moore and John Utt. 

Assistant Vice-Presidents—G. J. Chartier, K. K. DuVail, L. B. McMahon, 
R. R. Mentz, M. A. Olson and S. H. Otis. 

Cashier—W. B. Noyes. 

Assistant Cashiers—J. A. Dattilo, M. E. Shanahan and M. O. Smeck. 

Auditer—P. J. Drexler. 

Personal Trust Officers—H. J. Clark, F. R. Curda and H. W. Hawkins. 

Corporate Trust Officer—G. R. Helfrich. 

Assistant Corporate Trust Officers—J. S. Crossley and W. E. Toom. 

Trust Investment Officer—W. K. Otis. 

Assistant Trust Investment Officers—G. M. Johnson and R. E. Lenington. 

Secretary—W. W. Henshaw. 

-———- @ -—- 

Concerning the affairs of the First State Bank of Hart- 
ford, Mich., which was placed in the hands of a receiver in 
July 1931, the “Michigan Investor” of Oct. 15 stated that a 
dividend of 15%, the third, had just been paid to the de- 
positors, making a total of 50%. The first dividend 
amounted to 25% and the second to 10%, it was said. 

—-— @&--— 

That the Clare County Savings Bank of Clare, Mich., will 
be reorganized shortly is indicated in the following, taken 
from the “Michigan Investor” of Oct. 15: 

The Depositors’ Committee of the Clare County Savings Bank at Clare, 
which closed its doors May 21, has obtained the necessary quota of signers 
for reorganization. The sum of $850,000 was required and it went along 
rapidly until the last $100,000, but a strenuous campaign during the past 
week brought about the desired results. 

——_o-——_ 

The depositors of the Buchanan State Bank at Buchanan, 
Mich., the closing of which was reported in our issue of 
Oct. 31 1931, will soon receive their second dividend amount- 
ing to $29,523.64, of which $11,637.70 will go to savings de- 
positors and $17,885.94 to commercial accounts, according to 
the Michigan “Investor” of Oct. 15. 

—@e——- 

That the American Exchange Bank of Manitowoc, Wis., 
is being liquidated by the Manitowoc Savings Bank of that 
city, is indicated in advices from Manitowoc on Oct. 17 to 
the Milwaukee “Sentinel,” which said: 

The initial step towards liquidating assets of the American Ex- 
change bank by the Manitowoc Savings bank was accomplished Monday 
when more than the necessary 80% of depositors had given ofiicial consent 
to the plan. 

Accounts of depositors were transferred to the savings bank. Those 
with $250 or less in the bank were paid in full while others will receive 
65% immediately and the balance later. 

The Exchange bank has levied an assessment of 100% on its stockholders. 
o—-—- 

The Milwaukee “Sentinel” of Oct. 18 stated that officials 
of the Wisconsin State Bank of Milwaukee had conferred 
informally with the authorities in Washington, D. C., rela- 
tive to placing the institution on a National basis, according 
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to William H. Hasse. Cashier. The matter will be taken up 
at a meeting of the directors on Nov. 7 next, it was said. 
——_@—_—_— 

That the closed Franklin State Bank of Milwaukee, Wis., 
will reopen shortly under the title of the Marquette State 
Bank was reported in the “Commercial West” of Oct. 15. 
An item referring to the affairs of this bank appeared in 
our issue of last week, page 2608. 

—e— 

The Farmers’ & Merchants’ National Bank of Milbank, 
S. D., recently observed the fiftieth anniversary of its 
founding, according to the “Commercial West” of Oct. 15, 
which named the officers as follows: W. S. Given, Presi- 
dent; N. J. Blesser, Vice-President; E. H. Benedict, Assistant 
to the President, and O. B. Schneck, Cashier. 

a 

According to the “Commercial West” of Oct. 15, depositors 
of the closed Security State Bank of Dante, S. D., are receiv- 
ing a dividend of 8.6%, their first and the only dividend 
to be paid. 

—— @—— 

The “Commercial West” of Oct. 15 stated that stockholders 
of the Citizens’ State Bank of West Union, Iowa, are receiv- 
ing a second dividend on their stock. The bank, which has 
been in liquidation since the summer of 1931, has already 
paid off all its depositors, it is said. 

—_—@—— 

Depositors of the closed Washta State Bank at Washta, 
Iowa, are receiving an initial dividend of 8%, according to 
the “Commercial West’ of Oct. 15. 

——_e——_ 

The Farmers’ & Merchants’ Bank of Ceresco, Neb., was 
reopened on Oct. 1 with 50% of its deposits secured on waiver 
agreements, according to the “Commercial West” of Oct. 15. 
Officers were named as follows: Frank Wedberg, Presi- 
dent; Herman Nelson, Vice-President, and Fred Mostram, 
Cashier. 

Ban eR 

Consolidation of the Farmers’ State Bank of Tekamah, 
Neb., with the First National Bank of that place, effective 
Oct. 13, was reported in a dispatch from Tekamah, printed 
in the Omaha “Bee.” The enlarged First National Bank 
now has combined capital and surplus of $120,000; deposits 
of $511,000, and total resources of $750,000. Officers (as 
named in the advices) are as follows: Robert I. Stout, 
President; E. C. Houston and D. W. Greenleaf (former 
President of the Farmers’ State Bank), Vice-Presidents, 


and H. J. Fragge, Cashier. 
—_@——_ 

That the Arthur State Bank at Arthur, Neb., a small 
institution, is to liquidate was indicated in the following 
dispatch from that place, Oct. 6, appearing in the Omaha 
“Bee’’: 

Due to the small volume of business, directors of the Arthur State Bank 
have decided to liquidate the institution and pay all depositors in full, it 
was announced Thursday (Oct. 6) by R. H. Barber, Vice-President of the 
Bank of Paxton at Paxton (Neb.), who also has an interest in the Arthur 
bank. 

Depositors have been asked to withdraw their deposits and notice has 
been given that after Nov. 5 no further deposits will be accepted and no 
checks paid. 

Others interested in the bank are Theo. Lightbody of Arthur, Ray O, 
Langford of North Platte (Neb.) and Paul H. Kannow of Kearney (Neb.). 

——— @-— 

The Bank of Burlington, at Burlington, Okla., after being 
closed for three weeks following the disappearance of its 
Cashier, Henry C. Doherty, reopened for business on Oct. 13 
under a two-year moratorium plan, according to Associated 


Press advices from Burlington, which added: 

The bank was opened in charge of John H. Cotton of Prague, who will 
represent the State Banking Commission. No depositors attempted to 
withdraw their money. 

Doherty is free under $2,500 bond on a charge of embezzlement, filed after 
his return more than a week ago. 

—_e—- 

Regarding the affairs of the Vandeventer National Bank 
of St. Louis, Mo., an institution which closed its doors on 
Jan. 1 of the present year, a press dispatch from Washington, 
D. C., dated Oct. 4, contained the following: 

The receiver for the defunct Vandeventer National Bank in St. Louis is 
prepared to distribute to depositors an additional dividend of 34%, it was 
annovnerd here to-day (Oct. 4). Checks for the dividend are being made 
out at the Treasury Department and probably will reach Receiver Joseph 
F. Holland by next Monday. 

This dividend is supplemental to a 25% dividend paid last July. It is 
made possible partially through a loan from the Reconstruction Finance 
Corp., according to the Division of Insolvent Banks of the Comptroller of 
the Currency office. 

The estimated amount of the new dividend is $324,853. When this shall 
have been disbursed, the aggregate dividend paid depositors in less than 
three months will have reached 59% of the claims, a total of $563,715. The 
total claims proven amounted to $955,451. There were 3,260 depositors. 
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Secretary Cooksey of the R. F. C. said he was not at liberty to give infor- 
mation on loans made to banks or corporations except as the regular report 
required by Congress is made public. The second report has been made, but 
publicity on it was withheld by request of Chairman Pomerene. The first 
list published did not show a loan to the Vandeventer Bank. 

We reported the failure of the Vandeventer National Bank 
in the ‘“‘Chronicle’”’ of Jan. 9 last, page 251. 

——_@——- 

The newly organized Bank of Whitesburg at Whitesburg, 
Ky., which replaces the First National Bank of that place 
which closed June 15 last, was to open for business on Oct. 10, 
according to advices from that place Whitesburg to the 
Louisville ‘‘Courier-Journal.’’ Officers had been chosen as 
follows, the dispatch stated: M. K. Marlowe, President; 
B. C. Bach, Vice-President, and Herman Hale, Cashier. 

—_e——__ 

With reference to the affairs of the closed Central Bank & 
Trust Co. of Asheville, N. C., Attorney General Dennis G. 
Brummitt, on Oct. 8, despatched for filing in the United 
States Supreme Court the State of North Carolina’s brief 
on the petition for a writ of certiorari filed by Wallace B. 
Davis (former President of the defunct Asheville bank), 
Colonel Luke Lea and Luke Lea, Jr., who are asking to 
carry to the United States Supreme Court their appeal from 
convictions in connection with the failure of the Central 
Bank & Trust Co. in 1930. The Raleigh ‘‘News & Observer’’ 
of Oct. 9, from which the above information is obtained, went 
on to say: 


The effort of the bankers to gain a review before the highest court in the 
land is concurrent with attempts to have their cases reviewed a second time 
by the North Carolina Superme Court—a course which the Attorney- 
General’s department is contesting just as it is the move to carry to appeal 
to Washington. 

Last week the Attorney-General lodged motions before the State Supreme 
Court to dismiss both appeals, contending that the grounds set forth were 
trivial and in violation of principles laid by the court in opinions clarifying 
the famed Casey opinion on second appeals in criminal cases. 

The Court held this spring that Leas and Davis were convicted properly 
in Buncombe (County) Superior Court and should serve the sentences 
imposed for their part in the collapse of the $17,000,000 financial institution. 

Shortly after the Court denied the defendants’ motion for reconsidera- 
tion, they sought new trials in Buncombe Superior Court on the ground of 
newly discovered evidence. Judge Clement denied the motion but permitted 
the defendants to appeal from his decision. Notice of appeal to the U. 8. 
Supreme Court was given following the failure to gain a new trial in this 
State. 

Luke Lea, Sr., former U. 8. Senator from Tennessee and a Colonel in 
the American Expeditionary Force who gained world-wide notoriety in 
1919 for his plan to kidnap the Kaiser and bring him to the United States 
as a Christmas present for President Wilson, faces the heaviest sentence 
under the conspiracy conviction—from 6 to 10 years in State’s prison; his 
son, Luke Lea, Jr., faces a sentence of from one to three years and Davis, 
President of the defunct bank, faces a term of four to six years. Davis also 
faces another term for his conviction of violating State banking laws. 


Subsequently, advices from Raleigh on Oct. 19 by the 
Associated Press stated that the North Carolina Supreme 
Court on that day had dismissed the appeal of Colonel 
Luke Lea from a Superior Court ruling denying him a new 
trial on a charge of violating the banking laws. Continuing, 
the dispatch said in part: 

The Court granted the motion of the State to docket the case and dis- 
miss it. It also dismissed similar appeals by Wallace B. Davis of Ashe- 
ville, former Asheville banker, and Luke Lea Jr. To-day’s 
(Oct. 19) action ended the last recourse in the State courts of the three 
men to escape execution of the sentences. They may, however, ask the 
United States Supreme Court to review the proceedings. 

——_e——. 

Further referring to efforts being made to reopen the First 
National Bank of Durham, N. C., a press dispatch from 
that place under date of Oct. 11, printed in the Raleigh 
‘‘News & Observer’’ had the following to say: 


Seventy-five per cent of the depositors of the closed First National Bank 
have signed the creditors’ payment agreement, the committee in charge of 
the campaign to open a new National Bank of Durham announced Tuesday 
(Oct. 11). 

The remainder of the depositors in the closed bank must sign by Oct. 18 
if the new bank is to be opened within the time limit fixed by the Comptrol- 
ler, the committee said, in urging all depositors who have not signed to 
attend to the matter without further delay. The new bank will have 
capital and surplus of $300,000. 


——o-———_- 

Associated Press advices from Winston-Salem, N. C., on 
Oct. 11 reported that a quarterly dividend of 2% hai been 
declared on that day by the directors of the Wachovia 
Bank & Trust Co. of that city, payable Nov. 1. The dis- 
patch also stated that Ralph E. Spaugh of Winston-Salem 
had been elected Assistant Treasurer of the institution. 

sunnah 

The appointment of N. S. Calhoun as President of the 
North Carolina Bank & Trust Co., with headquarters at 
Greensboro, N. C., was announced on Oct. 14 by A. W. 
Mclean, Chairman of the Board of Directors. Mr. Calhoun 
succeeds in the Presidency W. 8S. Ryland, who resigned many 
months ago, since which time the affairs of the institution 
have been directed by I. B. Grainger, Executive Vice-Presi- 
dent. The new President of the bank (which has branches 
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at Raleigh and other parts of North Carolina) has resigned 
as a Vice-President of the Wachovia Bank & Trust Co., 
effective Nov. 1 next. Greensboro advices, on Oct. 14, ap- 
pearing in the Raleigh “News and Observer,” from which 
the above information is obtained, quoted Mr. McLean (who 
is ex-Governor of North Carolina) as saying in his state- 
ment: 

Mr. Calhoun has been actively engaged in the banking business for 30 
years. He was for a number of years Vice-President and Trust Officer of 
the Bank of Maysville, Ky. Colonel Fries, late President of the Wachovia 
Bank & Trust Co., brought Mr. Calhoun to North Carolina seven years ago, 
and he was made Vice-President of the Wachovia Bank & Trust Co. at 
Raleigh and placed in charge of the banking department. He remained 
there until 1928, when he was promoted and brought to the home office 
at Winston-Salem, where he organized and head charge of the credit depart- 
ment of the entire system of the Wachovia Bank & Trust Co. and its 
branches throughout the State. After the death of Colonel Fries and the 
election of Mr. Hanes as President of the Wachovia Bank & Trust Co., Mr. 
Calhoun took over Mr. Hanes’s work, and is still occupying that position. 

In addition to being a Vice-President of the Wachovia, Mr. Calhoun is 
one of the general directors and a member of the Loan Committee of the 
entire Wachovia system. 

The Board of Directors passed an unanimous resolution thanking I. B. 
Grainger, Executive Vice-President, for the able and efficient manner in 
which he has directed the affairs of the bank since the resignation of the 
former President. 

The dispatch also said in part: 

There were no other changes in the personnel of the organization, ex-Gov- 
ernor McLean continuing to serve as Chairman of the Board, giving active 
attention, as in the past, to the affairs of the bank, and Julius W. Cone 
continuing to serve as Chairman of the Executive Committee. 

There are nine banks in the North Carolina Bank System. They. are 
located at Greensboro, Raleigh, Burlington, Salisbury, High Point, Wil- 
mington, Rocky Mount and Kinston. 


——_@—— 

Cyrus K. Clarke, President of the First National Bank of 
La Porte, Texas, died of a heart attack on Oct. 13 at his 
home, King’s Lea, on San Jacinto Bay. The deceased banker 
was a native of Pittsburgh, Pa. 

——— a 

The Deseret Savings Bank of Salt Lake City, Utah, which 
closed its doors last February, has submitted a plan to de- 
positors providing for the release of approximately $2,500,- 
000. The bank had 13,000 depositors and deposits of about 
$6,500,000. Advices from Salt Lake City on Oct. 13 to 
the ‘‘Wall Street Journal’’ reporting the above went on to say: 


The plan calls for the liquidation of the assets of the bank under the direc- 
tion of the First Security Corp., which operates a chain of about 30 banks 
in Utah, Idaho and Wyoming. 


Qe 

George L. Browning, President of the Seaboard National 
Bank of Los Angeles, Calif., on Oct. 14 announced the elec- 
tion of Roland W. Nicol, investment counselor, to the 
directorate of the institution, according to the Los Angeles 
“Times” of Oct. 15, which went on to say: 

Mr. Nicol was with the Rideout Banks in Marysville, Calif., prior to 
war service in France, after which he became affiliated with Blythe-Witter 
& Co. in San Francisco in 1919. In 1928 he studied for eight months under 
Henry MacCormick at the Guaranty Trust Co. in New York and then 


became salesmanager for the Eastman Dillon Co. in Chicago, later coming 
to Los Angeles to enter the local investment field. 


——_@——_ 

The Monroe National Bank of Monroe, Wash., was placed 
in voluntary liquidation on Oct. 4 last. The institution, 
which was capitalized at $25,000, was absorbed by the First 
National Bank of Monroe. 


—_@—_—— 

The Royal Bank of Canada announces that data regarding 
the recently revised Canadian tariff can now be obtained at 
the New York Agency of the Bank. The various provisions 
of the new schedules of duties will be explained to those who 
may be interested. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market has been confused and uncertain during 
the present week. Alternate periods of strength, unsettle- 
ment and irregularity have characterized the trading, and 
while the changes have generally been within a narrow 
range, the trend, on the whole, has been toward lower levels. 
Railroad stocks have attracted the most interest, though 
there has been some buying in the specialties that has kept 
that group fairly steady. Trading has been dull and 
while there has been some selling, it was usually quickly 
absorbed without making much impression on the market. 
Tobacco shares had a sinking spell on Tuesday which ex- 
tended into the following session and industrial issues have 
been generally weak. Call money renewed at 1% on 
Monday, continued unchanged at that rate during the rest 
of the week. 

Trading was light, changes were narrow and the closing 
firm during the short session on Saturday. Prices were some- 
what higher during the early trading, but the market quieted 
down as the day progressed. Railroad stocks started off 
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strong, but reacted to around the previous close. United 
States Steel was well supported, the preferred moving up 
about 2 points at its top for the day, though it reacted later 
in the session and closed at 76 with a gain of 1 point. Mer- 
chandising stocks were higher, Safeway Stores leading 
with a gain ofa point Norfolk & Western was strong and 
moved up 21% points to 9714 and Canadian Pacific moved 
up to 6654 at its top. Other gains registered at the close 
were American Tobacco, 244 points to 7114; Eastman Kodak 
pref., 7144 points to 120; Endicott-Johnson, 2 points to 31; 
International Silver, 45g points to 18; Woolworth, 1 point 
to 3734; Firestone pref., 244 points to 63; Atlas Power pref., 
11% points to 6514; Hershey Chocolate, 134 points to 567%; 
Mack Truck, 1 point to 21; International Business Machines, 
134 points to 92, and Public Service of N. J., 154 points 
to 473%. 

Stocks were lower on Monday, but recessions were small 
and trading was comparatively light. Railroad shares 
attracted considerable speculative attention, Atchison mov- 
ing ahead about a point at its best, though it lost all of 
its gain and closed 1% points off. In the final hour the 
market weakened and most of the favorite trading issues 
closed at lower levels. Among the latter were such active 
stocks as Allied Chemical & Dye, 13% points to 713%; Ameri- 
can Can pref., 1% points to 120; Amer. Tel. & Tel., 24% 
points to 103; American Tobacco “‘B’’, 2% points to 703%; 
Auburn Auto, 234 points to 41; Beechnut Packing, 3 points 
to 40; Industrial Rayon, 24 points to 2534; Reading Ist pref., 
8 points to 25; Union Pacific, 2 points to 63; United States 
Industrial Alcohol, 2 points to 24; Dupont, 14% points to 
3554: Consolidated Gas, 1144 points to 547%, and Colorado 
Gas & Electric pref. “‘A’’, 2 points to 69%. —~ 

Gn Tuesday the market contirued quiet with irregular 
price movements and with little change in the active trading 
list. Railroad stocks were moderately firm and tobacco 
shares were weak. During the first hour the market re- 
versed its position and much of the loss of the preceding day 
was recovered. As the session progressed the rally petered 
out, the unsettlement being brought about by the drive 
on the tobacco shares. The changes at the close were 
slightly on the up side and included among others, American 
Can, 2 points to 5154, American Tel. & Tel., 234 points to 
105%, Atchison, 314 points to 44, Auburn Auto, 24% points 
to 4314, Bamberger, pref., 3 points to 80, J. I. Case Co., 
21% points to 421%, Eastman Kodak, pref., 5 points to 125, 
Hershey Chocolate, pref., 3 points to 80, Union Pacific, 23% 
points to 6534, Tide Water Assoc. Oil, pref., 35, points to 
4474, Allied Chemical & Dye, 1% points to 73%, Inter- 
national Harvester, 14% points to 2234, S. S. Kresge Co., 
3 points to 99, Lambert Co., 114 points to 37%, and J. C. 
Penney pref., 3 points to 87).. 

Following early strength, stocks lagged all along the line 
on Wednesday. Around noon considerable profit taking was 
in evidence and while the railroad shares maintained a fairly 
steady showing, the rest of the list worked down to lower 
levels. Trading was on a small scale, the turnover for the 
day reaching about 1,303,330 shares. Railroad issues were 
the leaders of the early advance and a few of the outstanding 
trading favorites showed modest gains at the close. Stocks 
closing on the side of the advance included among others Air 
Reduction 134 points to 5844; Allied Chemical & Dye, 
3 points to 7614; American Can, 2% points to 5334; Atchison, 
1% points to 454; Atlantic Coast Line, 2 points to 24; 
Auburn Auto, 2)4 points to 4534; J. I. Case Company, 3% 
points to 46; Coca Cola, 3)% points to 97; Consolidated Gas 
21% points to 59; Delaware & Hudson, 4 points to 67; Del- 
aware Lackawanna & Western, 3% points to 3434; New 
Haven pref., 334 points to 30; Public Service of N. J., 24% 
points to 4914; Union Pacific, 34% points to 6814; Western 
Union Telegraph, 2% points to 31; United Air & Transport, 
2 points to 274%; North American Edison pref., 2% points to 
825% and International Business Machine, 3% points to 93%. 

Price movements were somewhat irregular on Thursday, 
though most of the active stocks retained their early gains 
despite the frequent reactions. Railroad shares continued 
to attract considerable speculative attention and showed 
some gains at the close. The changes for the day were small 
and largely on the side of the decline. Prominent among 
the recessions were such stocks as Air Reduction, 1 point 
to 5714; American Tobacco, 3 points to 63; J. I. Case Co., 
2 points to 44; General Motors, 144 points to 1334; Gold 
Dust pref., 3 points to 99; Peoples Gas, 1 point to 79; United 
States Steel, 13g points to 38), and Liggett & Meyers B, 
2% points to 57%. 
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The market turned heavy shortly after the opening on 
Friday and drifted downward during much of the remainder 
of the session. Railroad shares which were moderately firm 
during the preceding day tumbled downward followed by 
most of the active speculative favorites. Practically every 
group was more or less reactionary and while selling fell off 
somewhat after the noon hour, the rallies were weak and 
failed to hold. At the close the changes were largely on the 
side of the decline and included Air Reduction 34 points to 
5334; Allied Chemical & Dye, 5 points to 7014; Amer. Tel. 
& Tel., 534 points to 101%; Atchison, 434 points to 4034; 
Auburn Auto, 4 points to 4014; Union Pacific, 55% points to 
63, and Western Union, 3% points to 36%. At the close 
the market was weak and near the bottom for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untied Total 

Week Ended | Number of | and Mtscell.|Muntctpal & States Bond 

Oct. 21 1932. Shares. Bonds. For'’n Bonds Bonds. Sales. 
Saturday ------ 593,510) $3,022,000} $1,602,000 $293,000} $4,917,000 
Monday--.-..-.. 770,310 3,601,000 ,953,000 833,000 7,387,000 
Tuesday --..... 1,020,900 3,957,000 3,146,000 1,770,500 8,873,500 
Wednesday _.__| 1,303,330 4,161,000 2,092,000 616,400 6,869,400 
Thursday. -.__.- 1,055,950 4,381,000 2,060,000 750,000 7,191,000 
MEI scse sts eee 1,241,695 4,570,000 2,441,000 1,043,500 8,054,500 
. eee 5,985,695! $23,692,900! $14,294,000! $5,306,400| 343,292,400 

Sales Week Ended Oct, 21. Jan. 1 to Oct. 21, 
New York Stock 
Ezchange 1932. 1931. 1932. 1931. 
mance of shares. 5,985,695 6,508 623 374,267,832 471,528,545 
‘onds. 

Government bonds._-| $5,306,400] $14,234,700) $511.697,450} $170,061,900 
State & foreign bonds- 14,294,000} 23,355,000 624,448,100 699,373,100 
Railroad &misc. bonds} 23,692,000} 41,284,000} 1,370,793,000| 1,474,843,400 
SRSA R pepeitiele, $43,292,400' $78,873,700' $2,506,938,550! $2,344,278,400 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Balttmore. 
Week Ended 
Oct. 21 1932. Shares. |Bond Sales.| Shares. ;|Bond Sales.| Shares. | Bond Sales. 
Saturday... .-- 11,131 $1,000 8,351 $5,000 Geet? . Wadeue 
Monday -..-..-..- 15,283 2,000 11,458 7,000 eae er 
Tuesday. .--....-. ae. eden 13,556 1,000 325 $8,000 
Wednesday ....-- 24,983 1,000 18,302 1,000 1,060 2,700 
Thursday -_--.---- 21,251 25,000: 17,496 5,000 478 3,000 
I a sw Gtr tnceeeies 4,099 1,000 Lk | Mees 350 3,000 
Re 94,301 $30,000 70,999 $19,000 3,982 $16,700 
Prev. week revised! 189,027 $13,050' 135,753 $28,800 4,890 $24,800 




















COURSE OF [BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Oct. 22), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 16.1% below those for the corresponding 
week last year. Our preliminary total stands at $5,126,- 
878,071, against $6,112,310,402 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 


of 5.5%. 


Our comparative summary for the week follows: 


























Returns T aph. Per 
aa yt Ot al 1932. 1931. Cent. 
tbe. TR eda 2,902,828,503 | $3,070,487,227 | —5.5 
a e- Saat SEGA een = . 155,406,878 239.578.867 | —35.1 
ee i 225,000,000 282.000,000 | —20.2 
RT ARNT Gal 185,000,000 280,000,000 | —33.9 
ORE Re at 53,176,882 70,722,563 | —24.8 
i Age RRR. <5 56,000,000 68,000,000 | —17.6 
25 ARIEL, «100 79,602,000 107,120,000 | —25.7 
Pe PES Os EP No longer will re|port clearings. 

n= + ie pA ED MASS no 60,734,935 95,324,719 | —36.3 
a a AGE IR A 43.401.375 83.405.981 | —48.0 
each setae eee amber 54,270,310 77,748,526 2 
EE ee oe 46,420,138 55,555,630 | —16.4 
i aa NS a RRR 29,656,367 41.113,791 | —27.9 
cities, five days_..........- $3,811,895,388 | $4,471,057,304 | —14.7 
oun ain five con oe coghihalganl 460,503,005 643.979.395 | —28.5 
1 all cities, five days__.......-- $4,272,398,393 | $5,115.036,699 | —16.5 
Alb ces, pn a. be ’ 5 RE ee 854,479,678 997,273,703 | —14.3 
Total all cities for week_.__..------ $5,126,878,071 | $6,112,310,402 | —16.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. . 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Oct. 15. For 
that week there is a decrease-of 38.5%, the aggregate of 
clearings for the whole country being $4,084,700,689, 
against $6,638,829,121 in the same week in 1931. Outside 
of this city there is a decrease of 36.1%, the bank clearings 
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at this center recording a loss of 39.9%. 
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We group the 


cities. according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
a contraction of 39.9%, in the Boston Reserve Diatriet of 
44.3%, and in the Philadelphia Reserve District 31.8%. 
In the Cleveland Reserve Distriet the totals are smaller 
by 34.5%, in the Richmond Reserve District by 28.7% 


and in the Atlanta Reserve District by 29.2%. 


The Chicago 


Reserve District suffers a loss of 43.4%, the St. Louis 
Reserve District of 29.7%, and the Minneapolis Reserve 


District of 2 


1.2%. 


In the Kansas City Reserve District 


the decrease is 32.2%, in the Dallas Reserve Distriet 39.4%, 
and in the San Francisco Reserve District 34.2%. 
In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 





























Inc .or 
Week Endel Oct. 15 1932. 1932. 1931. Dec. | 1930. | 1929. 
Pederal Reserve Dists. $s 3 % $s s 
ist Boston....12 cities} 197,325,070] 364,477,641 520,688, 831,923,411 
2nd New York..12 “ 2,572,046,367| 4,277,587,830| ~—38.9| 6,430,317,593] 11,622,225,860 
2rd Philadelphia 10 “ 244,074,020] 367,789, 618,591, 736,474,089 
Cleveland...6 “ 179,974,029| 274,887,414) —34.! 392. 782,544| 666,909,228 
Sth Ricum | a4 99,649,459] 139,810,319) —28. 184,569,575] 219,079,475 
6th Atiantea....11 “ 116,665,322) 160,785,496] 237,848,904 
7th Chicaso. ..- bes 271,468, 479,459,511) —43.4 761,577,660! 1,186,219,823 
8th St. Louis. -_. - 89,586,711 127,379,1144 —29. 164,378, 247,232,486 
9th Minneapolis « 73,184,824 92,89 —21.2| 124,112,962] 164,327,829 
10th KansasCity10 “ 88,008,463} 129,709,831] —32.2) 195,520, 256,949,500 
llth Dallas. -__. # 33,468,847 55,267, —39.4 65,453,483] 126,354,246 
12th San Fran..14 “ 153,269,466) 232,900, —34,2| 317,722, 487,852,889 
Total......- 11% cities} 4,084,700, 6,638,829,121) —38.5| 9,856,633, 16,283,397,749 
Outside N. Y. City...--| 1,589,862,116] 2,489,278,825) —36.1} 3,582,911, 5,320,403,656 
Canada... ._..- -32 efties’ §—271.272.191! 253,105,068 —e6! 472.573.0501 514,438,749 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Oct. 15. 















































Clearings at— I 
ne. 
1932. | 1931. Dec. 1930. 1929. 
3 3 % 3 $ 
First Federal |Reserve Dist!/rict-—-Boston|— 

Maine—angor. _ 365,312 724,603| —49.6 654,799 677,467 
Portland... --- 2,000,463 2,897,445] —31.0 3,545,765 4,395,705 

Mass.—Bosten.-| 170,977,989) 310,807,900) —45.0| 468,658,485) 749,000 
Fall River. --- 588,868 931,307) —36.8 1,045,499 1,675,148 
Lowell__...--- 298,713 460,747} —35.2 535,634 1,492,219 
New Bedford-- 596,487 1,234,406) —&1.7 1,288,221 1,872,763 
Spring field. ._- 2,584,896 4,849,876, —46. 4,960,799 6,400,760 
W 1,630,828 2,944,382) —44.6 3,568 ,927) 5,011,920 

Conn.—Hartford_ 6,130,063 9,921,537| —38.2 13,993,078; 25,859,053 
New Haven. -- 4,020, 126 6,953,882) —42.2) 8,014,833 13,196,557 

R.1.—Providence 7,734,000 258, —36.9 13,699,600} 21,396,600 

N.H.—Manches’r 397,325 493,056} —19.4 722,932 945,219 
Total (12 cities)| 197,325,070] 354,477,641) —44.3| 520,688,572] 831,923,411 
Second Feder\at Reserve Djistrict—New| York— 

N. Y.—Albany-- 4.929.579] 6,483,629] —39.4 9,621,436 8,184,582 
Binghamton. -- 637, 981,777; —30. 1,422,845 1,615.931 
Buffalo... -.- 21,396,104 38,412,979, —44.2 47,463,540 87,363,068 
Elmira______- 497.9: 986,158] —49.5| 1,083,721) —«1, 103,556 
Jamestown. _-_ 438 959) 876,560) —44.2 , 180, .400,000 
New York. _-_|2,494,738,573/4,149,550,296| —39.9,6,273,722,033| 11562,994093 
Rochester_--. __ 5,449,550) 008 345) —40.1 10,116,410 18,807 .948 
Syracuse. -___-_- 2,985,764 4,594,294] —35.0 5,249,045 90. 

Conn.— Stamford 1,897,357 2,797,100} —32.2 5,024,83 4,975,207 

N.. J.—Moentelair 517,262) 1,070,180] —51.7 1,285.913 1,063,392 
Newark ______ 17,091,957[ 28,469,460) —40.0} 33,009,917] 45.103.466 
Northern N. J 22.366,156 34,366,986) —34.9) 41,137,259 79,824,376 
Total (12 cities |2,.572,046,367 4,277 ,587, —39.9|6,430,317,593) 11822,225869 
Third Federal |Reserve Dist! rict— Philfadjelphia|— 

Pa.— Altooua.. _- 269,681 595,632) —54.7 1,237,032 1,593,816 
Bethlehem -_~.__ 2,309,637] 3,362,589] —31.3 3,578,395 5,395,823 
Chester-_-...__ 238,01 765, 138) —68.9 1,106,009 1,602,709 
Lancaster _ __-- 1,103,692 2,572,427| —57.1 1,818,058 2.486.769 
Philadel phia__-_ ,000,000) 5,000,000} —30.7| 493,000,000} 700,000,000 
Reading....-.- 1,935,602) 3,129,156] —38. 3,387,282 5,587,172 

ae 2,175,747 4,208,217} —48.3 4.659.055 7,147,297 
Wilkes-Barre. _ 1,301.76 2.237.924] —41.8 3,955,235 5,000,000 
. ee 956,855 1,558,523] —38.0 2,123,583 2,326,199 

N, J.—Trenton. _|, 1,773,000 4,360,000] —59.3 3,727,000 5,334,304 
Total (10:ctties)| 244,074,020] 357,789,606] —31.8} 518,591,649] 736,474,089 
Fourth Fedes|al Reserve D/istrict—Clevieland 

Obio—Akron_.-. : 2,674,000] —88.8 4,352,000 6,076,000 
Canton_._...- b b b b b 
Cincinnati ..-. 41,254, 55,924,576] —26.2} 67,405,545] 99,392,303 
Cleveland... . 62,136,535 95,026,888] —34.6} 137,749,658] 199,068,204 

umbus ... -- 7 423,900 9,940,400) —23.3 17,256, 22,411,100 
Mansfield... -- c746 863 1,215,170} —38.5 1,951,445 2,219,517 
Youngstown. _- b b b b 

Pa.—Pittsburgh - 67,913.731| 110,106,380] —38.3| 164,066,996] 237,742,104 
T-tal (6 cities) _ mies 274,887,414! —34.5 392,782,544! 566,909,228 
Fifth Federal [Reserve Dist/rict —Richm\ond— 

W.Va.—Hunt'g'n 316,471 533,637, —40.7 1,178,337 1,494,726 

Va.—Noriolk-.. _- 2,3428.000 3.201 —26.8 4.201.041 4,808,881 
Richmond .---- 24,091,721 35,329,215) —31.8] 49.295.143/ 57,180,000 

8.C.—Charleston *700 000! 1 742,583} —59.8) 2 631 492 2,863 492 

Md.—Baltimore | 54,317,660) 75,063,722] —27.6| 98,545,499] 122,240,326 

D.C.—Washing’n 17,875,607) 23,939,268] —25.3} 28,718,063} 30,492.050 
Total (6 cities) _ 99,649,459] 139,810,319] —28.7] 184,569,575| 219,079,475 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

aaa Her 3.614.805} —43.1 2 744,181 3.460.872 

ashville..._. Z 11,792,317] —22. ¥ 922, 

Ga. — Atlanta. __ 28.300 000 42,600,000 4 31.350.08 70.000 4 

A on cided 968.1 1,430,71 3 
Macon ...-_... 434,591 842,643 

Fla.—.lack’ nville 6,217,439} 11,202, 

Ala.—Birming’m 8,452,476 11,969,130 
Mobile... ._-- 853,399) 1,129,801 

.—Jaekson__ 1,370 000 .243 
Viecksbur_.. -- 134,489 158,207 

La.—New 24.667.336; 30.682.573 

Total (11 cities)} 82.655.048 116,665,322} —29.2| 160.785.496] 237 848.904 








Oct. 22 1937 





Week Ended Oct. 15. 



















































































Clearings at— 
Inc. or 
1932. 1931. 1930. 1929. 
eder Sisanion D ist: on hi Z . . 
Seventh F: al e r’ct—C h i\cag 

Mich .—Adrian -_- 97,497 162,720| —40.1 199,405 356,751 
Ann Arbor-.-_-- 468 803,526; —41.8 790,945 , 
Detroit ......- 50,673,025 96,559,357| —47.5| 150,177,650) 221,119,206 
Grand Rapids. 2,160,471 4,051,767| —46.7 5,999,636 6,894, 

ee 274,100 2,633,356) —89.6 3,560,722 4,073,774 

Ind.—Ft. Wayne 848,304 1,697,113} —50.0 2,946,611 5,418,748 

ee 11,080,000 . 000} —25.2} 21,790,972) 25,043,000 
South Bend___ 843,321 1,188,072] —29.1 2,306,028| 3,638,105 
Terre Haute-_-_._ 2,996,330) 4,362,621| —31.3 4,739,116 5,423,492 

Wis.— Milwaukee 13,114,924 23 445,623) —44.1 29,120,013 39,842,139 

Iowa—Ced. Rap 668,868) 2,154,484) —69.0) 3,265,457 3,555,454 
Des Moines... 4,912,443 6,953,134) —29.4 7,881,522} 11,402,232 
Sioux City---- 2,098,511 3,622,312| —42.1 5,896,432 7,295,043 
Waterloo _____ f 890,174 ‘eiteinc 1,780,820} 2,351,577 

Ill.—Bloom’ton_- 940,105 1,282,532] —26.7 1,772,415 2,500,000 
Chieago ._.___ 176,191,792} 307,822,663) —42.8| 508,649,540] 830,370,741 
Decatur ...-.-.- 428,596 740, —42.1 1,194,369 1,413,268 
Pesrmls......:. 1,817,246 2,826 686| —35.7 4,179,270 7.132.945 
Rockford _____ 484,172 1,317,197] —63.2 2,843,167 4,054,569 
Springfield _ _ -- 1,360,670 2,140,050} —36.4 2,483,370 3,339,478 
Total (20 cities)| 271,458,378] 479,459,511) —43.4| 761,577,660)1,186,219,823 
Eighth Federa| Reserve Disitrict—St. Lojuis— 

Ind.—Evansviile_ b b b b 

Mo.—8t. Louis_- 56,300,000) 88,400,000) —36 124,100,000 +,600,000 

-—Louisville_. 18,797 ,332 es ~egcanln —Il1, 35,210,329 48,626,689 
oro... . b 
Tenn .— Memphis 13,884,127 16,847,202} —17.6 23,847 107 41,671,929 
Iil.—Jacks’ ville__ 100,348 128,577| —22.0 163,699 . 
Kassie 504,911 679,863) —25.7 1,057,800 1,887,616 
Total (5 cities) _ 89,586,718 127,379,114] —29.7' 184,378,935| 247,232,486 
Ninth Federal) Keserve Die |trict.—Mina pelis|— 

Mina.—Duluth__| 2,637 ,47 2,973,232) —11.3 5,561,137 6,178,850 
Minneapolis-__ 50,410,262 63,256, —20.3 82 160} 116, 397 
St. Paul___.__ 15,876,732] 20,848,889) —23.8} 27,751,872 | 30, 276 

N. Dak.— 0 1, j 2,148,931) —24.6 2,443,985 3,166,851 

ee re ee 

Mont.—B DB al 4, j ’ a . , . 

excell 1,771,444 436,119} —27.3| 3,512,500} 5.157, 
Total (7 cities)_| 73,184,824 92,893,602} —21.2| 124,112,952} 164,327,829 
Tenth Federal| Reserve Dist|rict.—Kansa| s City.|— 

Neb.—Fremont _ 104,666) 178,183] —41.3} 331,930 
Hastings---_-__ 129,079 138,786} —7.0 460,373 700,000 
Lincoln. --._.- 1,734, 124! 3,156,837} —45.0 4,344,961 4,635,569 
Omaha_-_____- 19,537,967 31,560,348} —36.1 44,076,271 60,772,840 

Kan.—Topeka -- 1,359,894 1,816,502} —25.1 3,117,245 3,398,511 
Wichita__.___ 3,858,804 4,921,909! —21.6 6,928 ,253} ,000,000 

Mo.—Kans. City 57,884,126 82,658,459 —30.0| 128,682,814 167,578,535 
St. Joseph _ ._ 2,384,050 3,237,414, —26.4 4,955 600 6,415,567 

Colo.—Col. Spgs. 487,873 950,758) —48.7 1,071,408 1,278,417 

OF... a a a a a 
Pueblo. ...... 527,880 1,090.635' —51.2 1,651,373 1,788,131 
Total (10 cities) 88,008,463] 129,709,831; —32.2| 195,520,533) 256,949,500 
Eleventh Fede|ral Reserve |District.— Dallas. 

Texas—Austin __ 708 ,898 1,654,127| —57.2 1,839,256 2,550,229 
a 27 982,696 39.987,265| —30.0 45,570,122 .006, 
Galveston____-_ 2,771,000 3,261,000, —15.0 4,008 ,000 9.329.000 

La.—Shreveport_ 2; ,253 3,147.497| —36.3 4,647,739 6.920.329 
Total (5 cities) _ 33.468, 847 55,267,952) —39.4 65,453,483) 126,354,246 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash .—Seattie__ 20,611,367 31,354,768) —34.3 41,141,025 72,508,762 
Spokane______ ,092,000 9,392,000} —45.8 13,417,000 19,047 .000 
Yakima______ 543,328 1,013,003) —46.4 1,512,547 3,044,521 

Ore.—Portiand - - 15,647 985 27,609,092) —43.3 36,982,508 52,966,359 

Utah—S. L. City 8,669,032 13,357,104) —35.1 19,057 ,836 27 346,456 

Cal.—Long Beach 2,717,587 4,458,803) —39.1 6,905,365 10,071,411 
Los Angeles_ __|No longer will] report clearings. 

Pasadena_-__-__ 2,669,530) 4,234,283} —37.0 5,709,923 7,880,661 
Saeramento __-_ 6,945,515 6,699,507} —11.3 6,> 12,504 7,712,025 
San Diero___ 2.708 426 3,788,887] —28.5 5,085,953 11,030,937 
San Francisco_ 84,295,317] 123,705,781] —31.9} 171,056,920) 262,601.724 
San Jose. _____ 1,612,540 2,722,740; —40.8 4,075,052 5,762,388 
Santa Barbara. 959,269 1,579,525| —38.6 1,982,324 2,674,073 
Santa Monica 758,783 1,545,686] —50.9 2,017,372 2,506,572 
MES 1,027,787 1,439,800) —28.6 1,971,900} 2,700,000 
Total (14 cities\| 153,269,466} 232,900,979] —34 317,728,229} 487 .352 889 
Grand total (118 
| gpa Stein, 4.084 700.689/6.638 829.121| —38.5/9 856 633 221/16 883 397749 
Outside N. Y____°1 589.862 1164/2 489.278 825) —36.1|3.582.911.188/5.320.403,.656 
Week Ended Oct. 13. 
Clearings at— 
Inc. or 
1982. 1931. Dec. 19380. 1929. 
Canada— $ 3 % $ $ 

Montreal. ....-. 65,483,892; 86,837,527) —24.6) 151,034,473] 169,527,067 

Teraneo... <<< 69.668.454, 73,394,263] —B5.1| 127,448,424] 134,888,303 

Winnipeg___.... 45,909.87 36,007,395) +27.5| 62,282,356} 87.933,013 

Vancouver. _.__- 10,424,230 11,888,208} —12.3 17,754,072 25,865,537 

Ottawa___.._.__ 3,433,067 5,288 445) —35.1 7,961, 8,287,115 

i 3,541,541 4,574.334| —22.6 7.013.789 8.003.209 

, | Gia 1,622,590 2,554,886] —36.5 4,218,242 2,999,151 

Hamilton. ._.___ 2,684,778 3,311,946} —68.9 6.058, 1 6,936,297 

eo 6.019.946 4.763.506) + 26.4 8,945,499 15,733,623 

Se. fJohm........ 1,273,621 1,734,226) —26.6 2.496.445) 722,085 

Wen + des cow 1,201,506: 1,800,991} —33.3 2,629,686 3,621,159 

Eondon.....<.... 1,879, 186 2,230,890; —15.8 3,235,844] 3,484,899 

Edmonton __.... 3,416,956) 3,340,839) +2.3 6,476,833 8,073,283 

|. ae 4,115,486) 3,749,780; +9.8 6,079,915 10,197,726 

a 657: 401 974; — 18.0) 616,777 634 

Lethbridge__._._ 337,822 398.758} —15.3 588.710 1,142,788 

eT ae 1,683,936 . a + 12.3) 2,549.67) 4,455,992 

Moose Jaw_...__ 497,615 473,842} +5.0 1,012.81 1,559,901 

Brantford. -______ 739, 713,065} +3.7 ¥,148,1 1,435,880 

Fort William. __- 483.437 506.371} —4.5 854.675 1,285,660 

New Westminster 362.979 477.963) —24.1 767.169 1,002 ,836 

Medicine Hat--- 199,068) 249,487} —2z0.2 358.512 751,500 

Peterborough ---_ 486,284 566,171] —14.1 940,177 972.746 

Sherbrooke -____ 547,082} 639,147| —14.4 936,834 1,133,710 

Kitchener... ~~. _-- 906,704 859,966] +5.4 1,447,764 1,519,814 
EE 1,719,076 1,951,881} —11.9) 2, +284 5,548,713 

Prince Albert___-. 1,700 275,881} —16.0 405,658 714,127 

Moncton. .....- 505, 655,629) —22.8 986 433 1,177,643 

Kingston ....... 463,468 659.091} —29.7 465, 901,100 

Chatham....... 365,660 40°%.076| —9.3 615.279 701,221 

SS “Sa 299,857 32;,125} —7.8 637.134) 982,037 

BUGRUry .. o<ne - an 387,856 671,452 —32.2) SS in rcicties wearin 
Total (32 etties) 2%1.222.491 253,.1098.088 —.6) 432.512.050' 514,438,749 








e@ Nv lotgerrepy: & Weealy Clenriuss 


& Clearing house ie: functioning at present, 


ec Cleartng house reopened in February. od Figures smalier due to merger of two 


largest banks. 


e Due to mereer of two leading banks, this ficure represents the 


exchang: of checks between fewer institutions. f Only one bank open. No ¢lear- 
ing figures available. * Kstimated 
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THE CURB EXCHANGE. 


Irregularity has been the dominating feature of the deal- 
ings in the curb market during most of the present week, 
and while there have been frequent periods of moderate 
strength these have usually been followed by a sweep of 
realizing that has eancelled most of the gains. Oil shares 
and public utilities were moderately strong on Tuesday and 
Wednesday, and specialties have shown slight improvement, 
but the changes for the week have generally been within a 
eomparatively narrow channel. Trading has been dull 
and some short selling has been apparent from time to 
time and only a handful of trading favorites were able to 
hold their gains. On Saturday most of the industrials were 
fairly firm, Electric Bond & Share leading the power group 
to slightly higher levels. Alumirum Co. of America was 
higher at its peak, but lost part of its gain and closed only 
fractionally higher. Newmont Mining was higher and a 
few specialties showed improvement. Oil shares lagged 
behind and showed little change at the close. Leaders were 
generally irregular on Monday as the curb list moved upward 
and downward, though in the final hour some of the early 
losses were cancelled. United Light & Power conv. pref. 
was off about 2 points at one time and American Beverage 
dropped off when pool support was withdrawn. Singer 
Mfg. Co., A. O. Smith and Newmont Mining Co. were the 
weak features of the specialties section. In the oil group 
Standard Oil of Indiana showed a fractional gain, while 
Gulf Oil of Pa. and International Petroleum were both lower. 


Publie utilities moved to the front on Tuesday as renewed 
buying flowed into the Curb Market. Electric Bond & 
Share and American Gas & Electric were fairly strong and 
regained part of the losses of the previous session. Cities 
Service, on the other hand, was off on the day. The indus- 
trial sections moved forward under the guidance of Aluminum 
Co. of America, which was higher by 2 points at it. top for 
the day, though it lost part of its early advance and closed 
at 5214, with a net gain of 1 point. Miscellaneous stocks 
also were more active and low-priced issues like Gold Seal 
Electric and National Bellas Hess registered good improve- 
ment. Oil stocks gained ground and substantial recoveries 
were scored by ‘ tandard Oil of Indiana, International Petro- 
leum and Gulf Oil of Pa. The buying side was the most 
conspicuous on Wednesday, though the changes continued 
within a narrow range. Aluminum Co. of America was in 
good demand and moved up to 57 at its top for the day. 
Electric Bond & Share fluctuated over a narrow range but 
closed with a substantial gain. Oil shares were in moderate 
demand, Pure Oil pref. featuring the group with a gain of 
2 points at 59. Gulf Oil of Pa. moved around 30 with little 
change and Standard Oil of Indiana was fractionally higher. 
Prices on the Curb Exchange lacked definite trend on Thurs- 
day, though the gains were, on t .e whole, somewhat in the 
majority. Trading was devoid of special feature and public 
interest was divided be ween a handful of power stocks and 
a few specialties. American Beverage was under pressure 
most of the day and closed fractionally down and Aluminum 
Co. of America had a rather wide downward swing, but 
rallied well before the close. Oil shares were lower, Gulf 
Oil of Pa. and Standard Oil of N. J. slipping baek a point or 
more. Industrials, on the other hand, were fairly steady, 
Parker Rust Proof, Glen Alden Coal and United States 
Playing Card holding around their previous elose. 

On Friday, the curb market developed a decidedly reaction- 
ary tendency and stocks tumbled downward from fractions to 
4 or more points. Utilities reflected moderate liquidation, 
a large part of which centered around Eleetrie Bond and 
Share, though American Gas and Electric, and Cities Service 
were also under pressure. Aluminum Co. of America was 
the weak spot of the industrial list and dipped 214 points 
to 531% and Great Atlantie & Pacific Tea Co. slipped back 
about a point at the close. Oil shares moved within a 
narrow range. The changes for the week were largely on 
the side of the decline and included among others, American 
Beverage, 7 to 5; Aluminum Co. of America, 55 to 5314; 
American Gas & Electric, 27% to 27144; American Light & 
Traction, 18 to 17144; American Superpower, 5 to 4%; 
Associated Gas & Electric “A”, 214 to 2; Atlas Corp., 734 
to 654; Central States Electric, 334 to 3; Cities Serviee, 
3% to 344; Consolidated Gas of Baltimore, 654% to 634%; 
Cord Corp., 45% to 4%; Deere & Co., 11 to 10%; Electric 
Bond and Share, 2614 to 22144; Hudson Bay Mining, 3 to 
27%; International Petroleum, 934 to 834; Pennroad Corp., 
2% to 1%; A. O. Smith, 2434 to 23; Swift & Co., 8% to 8; 
United Founders, 134 to 154; United Gas Corp., 24% to 
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23g; United Light & Power and Utility 


Power, 23% to 2%. 
DAILY TRANSACTIONS AT THE NEW YOKK CURB EXCHANGE 


“A”, 5 to 434, 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Oct. 21 1932. of Forewn Foretgn 
Shares). Domestic. |\Government.| Corporate. Total. 
nee, ROE 75,325) $1,944,000 $31,000 $41,000] $2,016,000 
Mee. sa 95.160| 2,190,000 130.000 133,000} 2,453,000 
«gece aiid 111.500] 2.818.000 142.000 128,000] 3.088.000 
Wednesday________ 145 105| 3.003 000 113 000 98.000] 3,214,000 
Thuraday._________ 111.040] 2.919 000 125.000 116 006] 3.160.000 
WR FS oe 150 020! 3.086 000 125 000 109.000] 3,320,000 
Pee ees, Seay 688 150'$15 960 000! $666.000' $625 000'SI7 251,000 
Sales at Week Ended Oct. 21. Jan. 1 to Oct. 21. 
New York Curb 
Exchange. 1932. | 1931. 1932. 1931. 
a shares_ 688,150 1,168,121 48,471,368) 91,706,932 
0 ° 
Domestie .._........- $15,960,000] $16,832,000 $706 890,100 $738,887 ,000 
Foreign Government__ 666. 530 000) 26 291. 24,268 000 
Foreign Corporate. ___ 625 7290 000) 50.992 000 32.112.000 
Ot 2 $17,251.000' $18,152 000! $784173 100! $795,267.000 














THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 5 1932: jie 


The Bank of England gold reserve against notes amounted to £139,- 
421,213 on the 28th ult., as compared with £139,421,213 on the previous 
Wednesday. 

The substantial amounts of bar gold offered daily in the open market 
have been taken for the U. S. A. and the Continent. 

Quotations during the week: 


Per Fine Equivalent Value of 

Ounce. £ Sterling. 

ae ee 119s. 4d. 14s. 2.9d. 
I i pce. mw es ae ncaa 119s. 5d. 14s. 2.7d. 
ee ee A ee. eee 119s. 2d. 14s. 3.1d. 
RE RE es eee 119s. 3d. 14s. 3.0d. 
CO, 5 od os kenbaiin eabieebines «ame 119s. 4d. 14s. 2.9d. 
a ee ee ee ee 119s. 4d. 148. 2.9d. 
pO Ee a Pas ee 119s. 3.74. 14s. 2.9d. 


The following were the United Kingdom imports and exporte of gold 
registered from mid-day on the 26th ult. to mid-day on the 3d inst.: 


Imports Exports. 
British South Africa hots sce £1,330,004 France..... -...-..--.-- £1 ,433 ,574 
British India_....-.---- ee ee eae ,150 
REE, - cede cn cwn ow 192,451 Netherlands___-..-.----- 161,200 
Straits Settlements a OS ey 19,031 
Dependencies - ---.--- 136,754 Germany. .........-.-< 7 334 
Salvage from 8S. Egypt-_- .680 Other countries_._------ 5,182 
British West Africa - ----- 32,644 
New Zealand---.--.------ 5,786 
a ee ES ae 378 
Aanto-idayptinns Sudan-- 22,115 
countries _....---- .213 
£3,346 396 £2,006,471 


The Southern Rhodesian gold output for August 1932 amounted to 
49.254 fine ounces, as compared with 47,331 fine ounces for July 1932 and 
43,292 fine ounces for August 1931. 

The SS. Narkunda is reported to have sailed 1 from Bombay on Saturda: 


last bearing gold to the value of £513,000 consigned to London £35 
consigned to Holland, 
SILVER. 
_Very quiet conditions have characterized the market durin g the past 


week and no particular feature has presented itself. 

“fe Continent and China have worked both ways, while some purchases 
have been effected on Indian account. 

After remaining unchanged for four consecutive working days, uotations 
have to-day risen 3-16d. for cash and }4d. for forward to [7 %d. _ and 
17 15-16d., but at this leve) buyers seem satisfied for the moment. ~ @ 

There is little to justify the expectation of any considerable movem 
in the near future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 26th ult. to mid-day on the 3d inst.: 


rts. Exports. 
£26 





Betticls IgGl... . cwcocsoass . weetewt.. oi.4 owadnitnnt £25 .785 
RS NSS RINE See 9,3 Baten OB owe cased we 12.200 
[gs Se aS 14,351 Other countries_-......---- 5,825 
po eS ar: ’ 
Other countries.-....------ 33,059 

£117,514 £43,810 

Quotations during the week: 
IN LONDON. IN NEW YORK. 


Silver per Oz. 


Bar (Cents per Ounce .999 Fine) 
Cash Deliv. 


Std. 
2 Mos. Deliv. 


Sept.29..-17 13-16d. 17 15-16d. Sept. 28.-..._......._...- 27% 
Sept. 30...17 11-16d. 17 13-16d. Sept. 29--- 22 2222IIIIIIIII 27 7-16 
ale lie, BE MM ines apatet renettee 275 
a eek 6 “See “Gy "Eo. ce coccce cece 27 7-16 
a. 2 ee tee, “ee We, Ge. Bovecacccccic. cee 275 
Oct. 5---.17%d. 17 15-16d GOR,  ‘Gawebeacudebon nua 27 
Average__.17.740d. 17.854d 


The highest rate of exchange on New York recorded during the period 
from the 29th ult. to the 5th inst. was $3.46 and the lowest $3.44%, 


INDIAN CURRENCY RETURNS, 


(In Lacs of Rupess) Sept. 30. 22. Sept, 15 
Wises 10 GORING 00 o ca rtcoceastecces 17,577 17, 553 7.526 
Silver coin and bullion in India-....------ 11,529 11 u Att 
Gold coin and bullion in India--.-.------ 1,134 3 ate 123 
Securities (Indian Government) --.------ 4,914 4.923 F 926 


The stocks in Shanghai on the Ist inst. eonsisted of about 118.800,000 
ounces in sycee, $240,000.000 and 3,780 silver bars, as compared with about 
116,500,000 ounces in sycee, $240,000.000 and 3,980 silver bars on the 








24th ult. 
Statistics for the month of September last are appended: 
Bar Silver Bar Gold 
Cash Delw. 2 Mos. Dieta. per Oz. Fine. 
OO. cain enna banda 18 13-16d. 18 15-16d 119s. 5d. 
[es Cn .. odaundsdbimesauncin 17 9-16d. 17 11-16d. 117s. 11d. 
ye eT 17 18.115d 118s. 7.8d 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Ocd.15. Oct.17. Oct.18. Oct.19. Oct.20. Oct. 21. 
Stiver, p. oz d. 17 11-164. 17 11-16d. 17% 4. 17%4. 17%4. 17%4. 
Gold, p.fineoz. 1198. 10d. 1198.10d. 1208.  1208.2d. 1218.104d. 1218.74. 
Consols, 246% 77% 77% 77% 77 76% 76% 
British 5%.--- ---- 102% 102% 102% 102% 102% 
British 4445%-. ---- 102% 102% 102% 102% 102% 
French Rentes 
(in Paris)3% fr. ..-. 81.50 80.60 80.70 80.40 79.90 
French War L’n 
(in Paris)5% fr. -.-- 100.60 100.20 99.60 99.20 98.60 
The price of silver in New York on the same days has been: 
Silver in N. Y., 
per oz. (cts.) 27% 27% 27% 27% 27% 27 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


Od. Oc. Oc. Oct. Oct. Oct. 
15. 17. 18. 19, 2. 21. 





Per Cent of Par 
RGAE (1D) ccesdndccccdiecsecsceue 126 126 125 125 125 
Berliner Handels-Geselischaft (4%) --.---- 91 90 90 90 90 
Commerz-und-Privat Bank A. G. (0%)---- 53 53 53 53 53 
Deutsche Bank und Disconto-Ges. (0%) .-- 75 75 75 75 75 
Dresdner Bank (0%) ---.---------------- 62 62 62 62 62 
Allgemeine Elektrizitaets Ges. (AEG) (0%) 33 32 31 32 32 
GRIEG (46D ccs dccodscndnsccsenens 72 71 69 70 70 
Siemens & Halske (9%)-.-.-.-...-------- ie ie: Ae. Se | 8 
I. G. Farbenindustrie (7%)-....---------- Holi- 95 94 94 94 94 
Saizdetfurth (9%) ..--------.------- --- day 165 166 163 162 162 
Rheinische Braunkohle (10%) - " 167 165 161 160 161 
Deutsche Erdoel (4%) ..-.---- sso 74 72 71 71 71 
Mannesmann Roehren (0%) take 52 51 50 50 51 
WN a naticewdsnneeu wR 17 17 17 16 14 
North German Lloyd (0%. - aati 17 17 17 bs 17 
Dessau Gas 7%-..---.----- we ele 90 88 69 88 88 
Berliner Kraft u. Licht 10%-......-..--.-.-- 115 114 113 113+ «114 


Hamburg. Elektr.-Werke 844%----------- 98 97 97 96 97 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
October 21 1932. 























Bid | Ask Bia | Ask 
Anhalt 7s to 1946...-...-. 35 40 ||Kohbolyt 6s, 1943_-.-..-.- 42 44 
Argentine 5%, 1945, $100- Land M Bk, Warsaw 8s,’41| 52 56 
SE Kcauwnsinamnaece 56 60 ||Leipzig O’land Pi 6s, '46| 5012) 5312 
Antioquia 8%, 1946-.---- {22 24 ||Leipzig Trade Fair 7s, 1953) 37%) 39 
Bank of Colombia, 7%, °47| 27 2819||Luneberg Power, Light & 
Bank of Colombia, 7%, '48| 27 2812 Water 7%, 1948--.-.-.-.-- 41 45 
Bavaria 6 4s to 1945--.--.-- 4712] 49i2||Mannheim & Palat 7s, 1941} 49 53 
Bavarian Palatinate Cons. Munich 7s to 1945..-..--- 48 61 
Cit. 7% to 1945.--..---- 35 40 ||Munie Bk, Hessen, 7s to'45) 35 40 
Bogota (Colombia) 644, '47| /15 18 ||Munieipal Gas & Elec Corp 
Bolivia 6%, 1940...------ f5 7 Recklinghausen, 78, 1947} 40 43 
Brandenburg Elec. 68, 1953) 65212) 5312||Nassau Landbank 6s, '38| 57 62 
Brazil Funding 5%, °31-’51| 3llz2 Nat Central Savings Bk of 
British Hungarian Bank Hungary 7s, 1962...-.| /39 41 
Oi: GEE cs iccdedscnes 32 34 ||National Hungarian & Ind 
Brown Coal Ind. Corp. Mtge. 7%, 1948..-....- {28 2912 
| Ea ee 54 68 || Nicaragua, 5%, 1953_...-. 25 35 
Oberpfalz Elec 7%, 1946..}| 40 45 
Cali (Colombia) 7%, 1947.) /9 11 ||\Ogdenburg-Free State 7% 
Callao (Peru) 74%, 1944.| 8 10 | RFR RGAE igieyr ae iagt 35 40 
Ceara (Brasil) 8%, 1947-.| /2'2} -...-||/Pomerania Elec 6%, 1953.| 43 
City Savings Bank, Buda- Porto Alegre 7%, 1968.---| {7 10 
pest, 78, 1953..-....... 2712 Protestant Chureh (Ger- 
Dortmund Mun. Util 6s,'48| 32 3419|} many) 7s, 1946...-.-.-- 38 40 
Duisberg 7%to 1945.-.-..-- 36 39 Prov Bk Westphalia 6s, °33| 57 60 
Dusseldorf 78 to 1945_---- 35 39 j|/Rhine Westphb Elec 7s, 1936) 5412} 56 
East Prussian Pr. 6s, 1953.) 43 45 ||Rom Cath Church 6 \s, '46| 61 64 
European Mortgage & In- R C Church Welfare 7s, ‘46, 44 46 
vestment 74s, 1966--.-- 37%) 
Freneh Govt. 54s, 1937.-| 104 | 106 ruecken M Bk 6s, 47} €5 71 
French Nat. Mail SS. 68,"52| 10414) 105% vador 7%, 1957.-..--- 14 16 
Frankfurt 7s to 1945-.---- 36 39 ||Santa Catharina (Brasil) 

German Ati. Cable 7s, 1945) 59 61 .) | eee fale 5%, 
German Building & . Santander (Colom) 7s, 1948] flliz} 1412 
bank 648%, 1948-....- 42 45 ||Sao Paulo (Brazil) 6s, 1947) /8 10 

Hamb-Am Line 6348 to 40} 5112) 5812/|Saxon State Mtge 6s, 1947_| 56 58 
Hanover Harz Water Wks. jem & Halske deb 68, 2930) 300 | 325 
ho ears 35 39 ||South Amer Rys6%, 1933.| 4512] 4712 
Housting & Real Imp 7s,'46| 49 60 |\Stettin Pub Util 7s, 1946..| 47 50 
Hungarian Cent Mut 7s,'37| /32 34 ||Tucuman City 7s, 1951...) 12 15 
Hungarian Discount & Ex- Vamma Water 5 4s, 1957.-| 71 =o ae 
change Bank 7s, 1963...| /25 2612||Vesten Elec Ry 7s, 1947...| 32 
Hungarian Ital Bk 7 Ks, °32| f£73!2| 7612!|Wurtenberg 7s to 1945...-! 48 61 





J Flat price. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as aoe by cable each day of the past week have been 
as follows: 


Oct.15 Oct.17 Oct.18 Oct.19 Oct.20 Oct.21 

1932. 1932. 1932. 1932.. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
AR. ccnncnuneenhan 11,300 11,400 11,100 11,200 10,900 
Banque de Paris et Pays Bas... 1,420 1,430 1,390 1,420 1,360 
Banque d’Union Parisienne-.-.- 375 355 351 358 ay 
Canadian Pacifie...........-... 358 355 3 370 355 
Cr Bt EE ncokccsscacece 15,085 15,310 15,150 15,060 nese 
Cie Distr d’Electricite ........ 2,025 1,912 1,982 1,900 
Cle Generale d'Electricite_-_.-.. 2,010 1,980 1,930 1,970 daw 
Transatlantique - - 63 60 60 60 cia 

iio Mitte cinndie aimee 444 433 415 413 clea: 
Comptoir Nationale d’'Escom pte 1,100 1,100 1,090 1,100 1,090 
Ce ivccancimusdumancececs 170 180 180 180 180 
NESE 356 353 352 351 aki 
Credit Commercial de France... 638 624 620 621 cialiai 
Credit Foncier de France--.-...-. Holi- 4,550 4,500 4,480 4,520 4,450 
Credit Lyonnais.............. day 1,960 1,960 1,940 1, 1,880 
Distribution d’Electricite la Par 1,910 1,990 1,960 2,120 1,930 
PE GOED Co ccaneenceccce 2,090 2,060 2,080 ninames ,060 
Energie Electrique du Nord -.-.- 612 612 619 625 eetine 
Energie Electrique du Littoral .. 953 946 938 945 eee 
BE So dietneinencnanawee 63 60 60 59 59 
Galeries Lafayette...........- wine jncaanie 89 88 89 
i aduvtiiCniescceunce 760 760 An ES 760 760 
DE: dakiabbcncacachen 440 440 430 430 420 
ee Bee. +. wnsdunteduiiee 720 730 720 730 700 
Mines de Courrieres........... 350 360 350 350 350 
Mioes des Lens.......-...-.-. 440 450 4 440 430 
TU Adebbebadadcsnaneten 1,470 1,450 1,460 1,470 1,450 
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Oct. 22 1932 
Oct.15 Oct.17 Oct.18 Oct.19 Oct.20. Oct.21 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. . Francs. Francs. 
960 970 990 984 alii 
1,010 1,060 1,050 1,080 1,000 
auninae 98 96 96 mane 
1,130 1,160 1,120 1,140 1,100 
81.50 80.60 80.70 8040 79.90 
120.80 120.40 120.10 119.70 118.70 
95.00 95. 94.90 94.70 93 
100.60 100.20 99.60 99.20 98.60 
101.70 101.20 100.70 100.30 99.80 
1,510 1,510 1,480 1,480 1,460 
1,670 1,660 1,585 1,580 ci: <e 
190 1,190 1,190 = piper 


440 440 400 
109 108 105 104 103 
185 183 181 181 181 





2,075 2,100 2,095 2,125 he oan 

615 610 600 600 one 

15,000 15,400 15,200 15,200 14,900 

137 140 136 140 oon 
790 770 760 780 

200 oose ooee 200 oone 

71 70 70 70 = e-ee 








CURRENT NOTICES. 





—Announcement has been made of the formation of King, Watkins & 
Co., Incorporated, with offices in The Merchants National Bank Bldg., 
Mobile, Ala., to conduct a general securities business, specializing in the 
purchase and distribution of Alabama, Louisiana, Mississippi and West 
Florida municipal bonds. ; 

Porter King. Vic2?-President and Secretary, has been connected with 
The Merchants National Bank of Mobile, Alabama, for the past 17 years, 
resigring as Vice-President of the Merchants Securities Corp., the bank’s 
investment affiliate, and Warner S. Watkins, President, has been a member 
of the firm of Marx & Co., Bankers, of Birmingham, Alabama, for the past 
12 years, in active management of the Bond Department of that firm. 


—Elworthy & Co., San Francisco investment firm, announce the admis- 
sion as a partner of Nion R. Tucker, who has been a prominent figure in 
Pacific Coast finance for a number of years. Mr. Tucker formerly was 
President of Bond & Goodwin & Tucker, Inc., and later of Tucker Hunter 
Dulin & Co., formerly among the largest underwriting and distributing 
firms in the securities business in the West. In that capacity he was active 
in the organization and financing of many of the leading enterprises on 
the Pacific Coast. 

—Fenner, Beane & Ungerleider announce that the October issue of their 
Private Wire Directory is ready for distribution to clients who travel in 
the territory served by the firm’s numerous branch offices. For the first 
time permanent offices in the State of Florida are listed, these being located 
in Jacksonville and Miami. The new directory also makes the initial listing 
of two brarch offices in Londor, which have been added recently to supple- 
ment the European business conducted by the firm’s Paris office. 


—Gilbert Elliott & Co. announce the opening of a Government bond 
department under the direction of Stephen O’Brien, who has had experience 
in the Government bond business with the firms of J. P. Cahill & Co., 
Ludwig Robertson & Co. and Rhoades & Co. Ralph Warren, formeriy 
of C. F. Childs & Co , willalso be associated with the firm in its new de- 
partment. 

—Henry T. Dunn, formerly Vice-President and Sales Manager of Ross 
Beason & Co., has become associated with Lord, Westerfield & Co., Inc., 
of New York, as Vice-President and will be in charge of wholesale distrinu- 
tion of American Business Shares, the new investment trust of the restricted 
management type recently formed under their sponsorship. 

—Frazier Moss, formerly Vice-President and Manager of the First 
National Co. of Fort Worth, Texas, has formed the firm of Frazier Moss & 
Co., with offices in the First National Bank Bidg., Forth Worth, Texas, 
and will conduct a general investment business, specializing in utilities 
and Texas municipals. 

—Reports that the South Carolina National Bank are discontinuing 
their bond department are not correct, and the services of the bond depart- 
ments of the bank at Charleston, Columbia and Greenville, we are advised, 
are being maintained as heretofore for the purchase and sale of securities 
for customers accounts. 


—Schatzkin & Co., members of the New York Stock Exchange, 60 
Broad St., New York, have issued their October analysis of bank and 
insurance stocks, listing 27 banks and trust companies and 48 insurance 
companies, with complete third quarter statements and comparisons. 

—Hoit, Rose & Troster, 74 Trinity Place, New York have prepared their 
usual statistical analysis of the statements issued by the forty New York 
City banks and trust companies in answer to the calls issued for their con- 
dition as of the close of September. 


—John F. Andrews, C. P. A., formerly Vice-President Kaul Lumber Co., 
Birmingham, Ala., has formed the firm of Andrews, Harden & Co., certified 
public accountants, with offices in the Jackson Building, Birmingham. 


—Craigmyle, Marache & Co., Inc., announce that George Peterson is 
now affiliated with them in their sales organization, representing the firm 
in Worcester and surrounding territory. 

—Wm. C. Orton & Co., 43 Exchange Place, New York City, have issued 
their November, 1932 comparative analysis of first insurance companies and 
New York banks and trust companies. 

—G. M.-P. Murphy & Co., members New York Stock Exchange, an- 
nource the appointment of S. Earl Taber as Assistant Manager of their 
branch office in Utica. 

—J. K. Rice Jr. & Co., 120 Broadway, New York, have prepared a 
simplified analysis of third quarter figures on leading New York banks 
and trust companies. 

—George F. Robinson, formerly with White, Weld & Co., is now asso- 
ciated with Townsend, Graff & Co., members New York Stock Exchange, 
New York City. 

—Little, Wooter & Co., municipal bond specialists, Jackson, Tenn., 
have removed their offices to the ground floor of 106 South Liberty Street, 
Jackson, Tenn. 

—Rudolph J. Teichner, formerly Manager of the Unlisted Trading De_ 
partment of H. G. Einstein & Cc., has become associated with Hilson & 
Neuberger. 

—H. E. Naething announces the formation of H. E. Naething & Co., 
with offices at 2 Rector Street, New York to deal in investment securities. 

—Howard G. DeVan has become associated with the New York office 
of Wachsman & Wassall and will specialize in unlisted stocks and bonds. 


—William M. Baer, Nicholas Fox and Donald L. Graham are now asso- 
ciated with Gilbert E1iott & Co. ir their bond brokerage department. 


—Gilbert J. Postley & Co., of this city, announce the opening of a 
Municipal Bond Department under the direction of D. C. Rhodes. 
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—Bristol & Willett, 115 Broadway, New York, are distributing the 
current issue of their ‘“‘Comparative Bank Stock Statistics.”’ 

—William R. Compton Co., Inc., 90 Broad Street, New York City, 
have prepared an analysis on Joint Stock Land Banks. 

—Schmeltzer, Clifford & Co., 1 Wall Street, this city in their current 
review discuss the outlook for the stock and bond markets. 

—Chandler & Co. have moved their Buffalo office from the Liberty Bank 
Building to new and larger quarters at 11 Niagara Street. - 

—Italo Conte has become associated with Schmeltzer, Clifford & Co. as 
Manager of their Foreign Stock Department. 


—G. L. Ohrstrom & Co., Incorporated, are distributing an analytical 
survey of Oklahoma Natural Gas Corp. 


—Ettinger & Brand announce the removal of their Chicago office to 
105 W. Adams Street. 


—Charles T. Abeles Jr. has joined the investment department of Hilson 
& Neuberger. 








Commercial and Miscellaneous Rews 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Oct. 15 to Oct. 21, both in- 
elusive, compiled from official sales lists. 























F Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price.|Low. H igh. Shares Low. High. 
Aetna Rubber com_-_-_-_-- , ee 2 15 1% July 3 Jan 
Cleve Elec 1116% pref__100}____-- 10334 104 62} 91% Apr] 104% Oct 
Cleve Ry “Cts Dep’”’__.100| 40% 4032 12} 35 Apr) 35 Aug 
Cleve Worsted Mills com.*}_____- 44 io tf, 50 3 May 6 Sept 
Cleve & Sandusky Brew 100 6 53, +6 142 244 Jan 7% Aug 
Dow Chemical com___...*}_.__-- 34 36 333} 2114 Juiy| 40 Sept 
Federal Knitting M iliscom ® _, eee 26 26% 109} 18% June| 28 Aug 
Ferry Cap & Set Screw--_- 1% 1% 1% 35 1% June 2% Sept 
Foote-Burt com______-..*}__... 9% 9% 100 5% Jan 9% Oct 
General T & Rubber com 35 lca dan te 37 37 40; 18 July| 49%; Jan 

6% pref series A____- 00 Seat 4 40 15; 30 July; 60 Jan 
Goodyear T & Rubb com - 14%| 1454 16% 690 5% May| 2814 Aug 
Greif Bros Coop cl A__-__*}____.- 10 10 10 7% July| 13% Jan 
Halle Bros pref__.__.-- ido 44 44 48 90; 44 Oct} 52 Sept 
Harbauer com... .._-..-- Cae + 4 30 2 May 644 Jan 
Higbee ist preferred___100}____-_- 15 15 50| 15 Oct} 40 Jan 
Interlake Steamship com. *}______ 20% 20% 25 914 May| 26 Jan 
Kelley Isld L & Tr com_._*|____-_- 10% il 150 May; 15 Jan 
Lamson Sessions-_-----..*}_.___- 44% 4% 50 34% June i Jan 
Mohawk Rubber com__-_- 2% 2% 2% 50 1 Jan 4 Sept 
Nationa! Acme com____- io ae tee: 3 3 30 1% July 5% Sept 
National Refining com. .25 ice al 4% 4% 60 3% July 8% Feb 
Ohio Brass B_.__._._..- 1% 7% 1% 25 5% July| 13 Jan 
Richman Bros com_____. *| 26 25 26 213) 14 June} 31 Feb 
Seiberling Rubber com___*}____-- 24% #3 150 1 May 44, Jan 
Selby Shoe com______.-- 5, 11 ll 50 7 jJune| 12% Sept 
Sheriff Street Mkt com___*}_____- 6 58 5 Aug} 14 Apr 
Sherwin-Williams com __25 1%| 21% 23 342; 19% July| 35 Jan 
Trumbull-Cliffs Furn pf10ce| 65%) 60 65% 1,682) 41 May| 65% Oct 
Union Metal Mfg com__..* 4 4 416 175 3 July - { Aug 
White Motor Secs pref_100/_._.-- 75 75 50| 70 May; 89 Apr 

Bonds. 

Cleveland Ry 5s____. 19331 843%| 84% 8614] $2,000] 84% Oct! 95 Nov 











* No par value. 








Foreign Trade of New York—Monthly Statement. 

















Merchandise Movement at New York. Customs Recetpte 
Month. Imports. Exports. | New York. 
1932. | 1931. 1932. 1931. 1932. 1931 
January - -| 65,450,212) 87,278,807 44,388,825 94,604,323 13,177,166) 15,764.232 
February _| 68,324,224| 83,741,723 47,040,635 


91,336,302 12,756,949) 15,741,196 


March... .-_| 67,088.157|101,718,797 48,261,354 85,927,653 12,047,238) 17,612,788 
April. ...- 61,785, 90,924,314 42,176,624 80,714,213 10,741,892) 14,702,264 
May..--.- ,496| 83,714,133 38,337,589 74.505. -019,643) 13,569,915 
June....- 52,482,112) 89,982,205 36,817,416 74,235,131 9,079,203, 14,455,069 
FF < ocnae 37,656,849) 84,823,090 35,157,319 67,058,129 7,704,834) 17,237,635 








Financial Chronicle 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per per Sh.| Shares Stocks. 
© aaa Investors, Inc., $6 ws '100 Pressed Steel Car N. J., pref., 
497 Calorie Coal Go., par $100-.-$50 lot/500 Park Estates Corp. (N. ¥.). 
2,590 Deep Run Smokeless Coal Co. 


preferred, par $10_......-.-.-- 46 lot| Oct. 15 1982.........---.---- $11 lot 
178 71 Park Ave., Inc., sold sub- 181 G. G. Tegge & Sons, Inc.(N.Y.) 
ae to provisions stated in stock Cn cckpaheunwccens ame 3100 lot 


7 
127 71 Pak Ave., Inc., sold subject 


peony, a no par; 4 Union 
to provisions stated in stk. ctf. ..$2 lot Inc. (N.Y.), pref., 
100 Great Northern Ry., pref., pang ng 2 Union Discount Co., 


par $100 
100 N. Y., N. H. & H. RR. 
common, par $100 
100 Southern Ry. pref., par $100... 10% 


By R. L. Day & Co., Boston: 


Ae er Sh.| Shares. Stocks. per Sh. 
726 Spraco Inc., pref.; 1, co com. * $800 1 lot 





(Del.), class A com., no par....$9 lot 


Shares. Stocks. 
1919 89-100 Building Produc 


Ine., pref., par $10; 2184 89-100 | 18 Saco Lowell Shops, com ------- 
common, 3) Sees $500 lot $14,000 Hotel Charles 5348, Sept. 
100 The Thermatomic Corp., com; haw dtsninnstndinnncnmeinael $15 lot 


271 Cia Minera Nat. Quick ‘Silver 
8. A., com, par 100 pesos; 272 Cia 
Minera Nat. Quick Silver S.A., 


15-75ths of an undivided portion of 
the Peninsula Hotel Owned by the 
bondholders of same, and located 


pref., 100 pesos............-- $25 lot| in St. Petersburg, Fla. (as is)...$5 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. 


$ per Sh.| Shares. Stocks. $ per sh. 
15 Ninth Bank & Trust Co., par $10 1 18 |20 Philadelphia Nat. Bank, par $20 62 
5 Northwestern National ‘Bank & 10 North Pennsylvania RR. Co., 











Trust Co., par $20__...---.---- 26 CEE GE hci cia ucddickinwnnbaay 74% 
5 Fidelity-Philadelphia Trust Co., 

eth ected niied thik in co's es ak th aes 380 Per Cent. 

21 Penna. Co. for Insurances on $3°t 000 00 City of Philadelphia 44% 

Lives & Granting Annuities, par Int. Jan. & July; due April 1 1976 
__, RR ee ers 4 (optional 1946) -.-...-.---.-.-- 87% 

DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid 

The dividends announced this week are: 





Per When 
Cent. |Payable. 


Books Closed 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Atlantic Coast Line 5% pref.—Dividend wer re d. 


Dallas Ry. & Terminal, 7% pref. (quar.) Nov. 1| Holders of rec. Oct. 21 
Ontario & Quebec (s.-a.)...-..-------- Dec. 1) Holders of rec. Nov. 1 

OP GE on hhh So dn Rd 2% |Dec. 1) Holders of rec. Nov. 1 
Pitts. Bess. & Lake Erie (s.-a.)-..----.-- $14 |Dec. 1) Holders of rec. Nov. 15 
Richmond, Fredericksburg & Potomac— 

7% quaranteed (s-a)-.-...---.--..-- $4 |Nov. 1} Holders of rec. Oct. 31 

6% guaranteed (s-a) ....-.-.---..--- $4 |Nov. 1} Holders of rec. Oct. 31 
United New Jersey RR. & Canal Co.(qu)| $244 |Jan. 10) Holders of rec. Dec. 20 
Virginian Ry. common—Div. passed. 

Public Utilities. 

Cedar Rapids Mfg. & Power (quar.)---- 75c.|Nov. 15| Holders of rec. Oct. 31 


Central States Edison 7% pref.—Divide|nd pas|sed. 





Total. . .'405,284,6081622, 183,069 292,179,962 568,381,543, 74,526,925 109,083,099 
Movement of gold and silver for seven months: 








Gold Movement at New York. Sticer—New York. 























Month. Imports. Exports. Imports. | Ezports. 
1932. | 1931 1932. | 1931. 1932. 1932. 

January. | 19,067.937, 9,404,455|107,842,041|  -.__-- 919,079, 572,257 

bruary _| 7,221,315, 11.309,143128,185,769, ---.---- 829 494,562 

6,630,355, 20,320,531) 43,902,866 2,000 1,116,271) 700,483 

3,164,462 36.213,539 49,480,976  --__. 1229,933, 715,007 

2,919,081, 46,392,331/212,143.353, 20,000 .889, 1,600,430 

2,229,613 35,321, ,087,954 37,000 616,597, 1,036,089 

2,484,659, 10,926,608, 23,472,951, 1,000,328 213,623, 533,848 

_ Total. --| 43,717 422160 887,874701,115,010 1,059,328 5,918,236 5,652,676 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 
Oct. 15—Continental [encts Fottonal Bank & Trust Co. of ‘ 
OAD a SES ye Ee $75,000,000 
ident, oe eee Cashier, R. 2: Danielson. 
ion of Continental Illinois Bank & Trust Co. ‘ 
cago, Ill. 
VOLUNTARY LIQUIDATIONS. 
Oct. 15—The Monroe National Bank, Monroe, Wash-_-_-_..___ 25,000 


ash 
Effective Oct. 4 1 Liquidating agent, Whit H. 
Cc , Monroe, 


Absorbed_b by the First ‘National Bank of Monroe, 
o 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. per Sh.| Shares. Stocks. $ per share. 
15 Angel International Corp, par $1 10c |5 The Como Mines, par $1___.__- 7e 


City Water of Chattanooga “4 pf. (qu.)} 1% |Nov. 1] Holders of rec. Oct. 20 
Concord Gas Co. pref. (quar.)...---.-- $1% |Nov.15| Holders of rec. Oct. 31 
Connecticut Lt. & Pow., 536% pf. (qu.)- 1%|Dec. 1| Holders of rec. Nov. 15 
6% % preferred (quar.)......--.---- 1% |Dec. 1| Holders of rec. Nov. 15 
Connecticut Ry. & Lighting Co.— 
Common and preferred (quar.)-...---- 1.12%|Nov. 15} Holders of rec. Oct. 31 
Consumers Power Co. $5 pref. (quar.)--.| $144 |Jan. 3] Holders of rec. Dec. 15 
6% preferred (quar.)....-.-..-.---- 1% |Jan. 3] Holders of rec. Dec. 15 
6. 6% preferred — EE ES A ee 1.65\Jan. 3) Holders of rec. Dec. 15 
7% preferred (quar.).......-.-.-.-- 1 Jan. 3} Holders of rec. Dec. 15 
6% coubmeet Paces it eesti aia aan 50c.|Nov. 1] Holders of rec. Oct. 15 
6% eronesed (monthly)......-.-.---- 50c.|Dec. 1} Holders of rec. Nov. 15 
6% Sranened GE ie dindbteacacen 50c.|/Jan. 3] Holders of rec. Dec. 15 
6.6% preferred (monthly) -..-...-.---- 55c.|Nov. 1| Holders of rec. Oct. 15 
6.6% preterred (monthly)-.-..-..--.-- 55c.|Dec. 1| Holders of rec. Nov. 15 
6.6% preferred (monthly)-.-.----..-- 55c.|/Jan. 3) Holders of rec. Dec. 15 
Cumberland Cty. Pow. & Lt., pf. (qu.)--| $144 |Nov. 1) Holders of rec. Oct. 15 
Dallas Power & Light Co. 7% pref. (qu.)} 1% |Nov. 1] Holders of rec. Oct. 21 
$6 preferred (quar.)-.-.---------.--- $144 |Nov. 1| Holders of rec. Oct. 21 
Davenport Water 6% pref. (quar.).-.-- 1% |Nov. 1) Holders of rec. Oct. 20 
Eastern States Gas Co. oy. Sle aS" 124%clOct. 15| Holders of rec. Oct. 1 
Fail River Gas Works Co., (quar.) ..-.-- 5c.|Nov. 1| Holders of rec. Oct. 24 
Greenfield Gas Py ort 6% 5% pret. ( (quar.)...| 75¢.|Nov. 1) Holders of rec. Oct. 15 
Havana Elec. & Utili 
6% cum. Ist preferred (quar.)--.---- 75c.|Nov. 15| Holders of rec. Oct. 22 
Houston Lighting & “te 1% a (qu.).| 1% |Nov. 1) Holders of ree. Oct. 15 
$6 preferred (quar.)--..--.-------.--- $14 |Nov. 1) Holders of rec. Oct. 15 
Idaho vPower Co. 7% rs (qua? .)..c<2- 1% |Nov. 1) Holders of rec. Oct. 15 
$6 preferred (quar.)---.------------- $1% |Nov. 1) Holders of rec, Oct. 15 
Iowa Electric Lt. & a 7% pt. A—Div.| action] deferre|d. 
644% pref. B—Div. action deferred. 
6% pref. C—Div. action deferred. 
Kentucky Util. Co. prior $3 4 pf. (qu. Doe 87 Kc| Nov. 19| Holders of rec. Nov. 1 
Keystone Telep. Co. of Phila. $3 pf. div.jomitte} d. 


$4 preferred div. omitted. 


Kokomo Water were 6% port. tamee.)- He} ov. si pr a “ — Oct. 4 
nD Tel. & Tel ref. uar.).. ov. e ° 
™ aed Seis ae mae ’ bg Gueanea * saareare bevg -|Nov. .: Le ne = rec. Oct. = 
5% cum. special pref. (quar.)-.------- % Oct. olders of rec. Sept. 
Lorain Telep. Co. pref. (quar.)-.----.-- $14 |Oct. 1] Holders of rec. Sept. 26 
Louisville Gas & El., com. A & B (quar.)| 43%¢.|Dec. 24) Holders of rec. Nov. 30 
Meadville Telep. Co. common (quar.)--| 3744c|Nov. 15| Holders of rec. Oct. 31 
Preferred B (s.-8@.)--.----------.---- 87%e|Nov. 1} Holders of rec. Oct. 15 
Milwaukee Gas Light Co. 7% pf. (qu.)--| 1% |Dec. 1) Holders of rec. Nov. 25 
Mississippi Power & Light pref. (quar.).| $134 |Nov. 1) Holders of rec. Oct. 15 
Monmouth Cons. Water Co. 7% pf.(qu.)| 1% |Nov. 15} Holders of rec. Nov. 1 
Montreal Lt., Ht. & Power Co. pf. (au.).| $2 Nov. 15| Holders of rec. Oct. 31 
Mutual Telep., Hawaii (monthly) -.-.--- 8c.) Nov. = Holders of rec. Nov. 10 
National Pow. & Lt., com. (quar.)..---- 25e.|Dec. Holders of rec. Nov. 12 
National Tel. & Tel., cl A (quar.)--.---- 88c.|Nov. i Holders of rec. Oct. 17 
[st preferred (quar.) .--.------------ $1% |Nov. 1) Holders of rec. Oct. 17 
New England Water Lt. & Pow. Assoc,— 
Preferred CE nip vadbwenedadees $1% |Nov. 1) Holders of rec. Oct. 19 
Pacific Gas & El., 6% pref. (quar.)-----. 37 %c.| Nov. 15| Holders of rec. Oct. 31 
5% preferred (quar.)....----------- 34%c.|Nov. 15| Holders of rec. Oct. 31 
Pacific Pow. & Light Co. 7% pf. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 18 
$6 preferred (quar.)-.-------------- $1% |Nov. 1] Holders of rec. Oct. 18 
Phila. Suburban Water Co. pref. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 12a 
Portland Gas & Coke Co. 7% pf. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 18 
6% preferred (quar.)...------------ 1% |Nov. 1) Holders of rec. Oct. 18 
Princeton Water Co. (N.J.), (quar.)---- 75c.|\Nov. 1) Holders of rec. Oct. 20 
Public Service Co. of Indiana $6 pf.(qu.)} $144 |Nov. 15| Holders of rec. Oct. 31 
Public Service of N. J..6% pf. (mthly.) - 50c.|Nov. 30) Holders of rec. Nov. 1 
Shawinigan Water & Power Co. com. (qu) 12¢.|Nov. 15| Holders of rec. Oct. 21 
Comme LON a sci dc cvcccecdsoencs 13c.|Feb. 15| Holders of rec. Jan. 21 
Sierra Pacific Elec. Co.6% pref. (quar.)-| 144 |Nov. 1| Holders of rec. Oct. 24 


Swiss-American Elec. $6 pref.—Div. omi|tted. 











mpa Electric Co. pref. A (quar.)--.-- $1% |Nov. 15| Holders of rec. Oct. 31 
— (quar.) She ESET et ~ oi eal 56c.| Nov. 15| Holders of rec. Oct. 31 
Texas Power & Light Co. 7% pf. (qu.)--| 1% |Nov. 1] Holders of rec. Oct. 15 

$6 preferred (quar.)..----.--.---~-- 1% |Nov. 1) Holders of rec. Oct. 15 
Toledo Lt. & Pow. _ 6% pret. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 15 
Utica Gas & El., $6 pref. 0 See $14 |Nov. 1) Holders of rec. Oct. 20 
Quebec Power Co. com. SS eee 38c.'Nov. 15' Holders of rec. Oct. 21 
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7 Below we give the dividends announced in previous weeks 

Per When ookes Closed. : P i P _ 

Name of Company. Cent. \Payable Days Inelustee. and not yet paid. This list does not inelude dividends an- 
and Trust Companies. nounced this week, these being given in the preceding table. 

Kisen counag Trent Os. GUI.) ----- $20 - |Nov. 1| Holders of ree. Oct. 25 é 

Fire Insurance. Per When Books Closed. 
Name of Company Cent. | Payadie. Days Inctustee. 

Amer. Re-Insurance Co. cap. stk. (qu.)- 50c. Nov. 15| Holders of ree. Oct. 31 

Fire Association of Phila. (new stock)---| $1 Nov. 21] Holders of ree. Oct. 31 Railroads (Steam). 

National Fire & Marine Ins. common—Dhiv. pasjsed. Augusta & Savannab RR. (ea)... .-_--- | 5 ne eet 

pees (ns Ue ae ian Goer )--. | Stes Holders of ree. Oct. 17 | Chemprake & Onin Rs Ca” pret.“aras| "Su[ 11 3| Hleldens ot ree. Des. 8” 

BOSE; GRE Dante ol BONG locccees olders of ree. ° y Co 8.-8. - rec. 

St. Paul Fire & Mari Cincinnati Sandusky & — 

Miscellaneous. hecteen 5c? tag ssn ee $1% |Nov. 1) Holders of rec. Oct. 25 
Cleveland (‘incinnati & St. Louis— 

Abbotts Dairies, com. (quar.)---------- 50c.|Dec. 1| Holders of rec. Nov. 15 5% preferred (quar.).-...---------- 1% |Oct. 31| Holders of rec. Oct. 5 
79, \st preferred (quar.)------------ 1%|Dee. 1| Holders of ree. Nov.15 | Elmira & Williamsport (s.-a.)---.--.---- $1.15|Nov. 1] Holders of rec. Oct. 20 
7% 2nd preferred (quar.)-.---------- 1%|Dee. 1| Holders of rec. Nov.15 | Kansas C., St. L. & Chicago pref. (quar.)| $144 |Nov. 1t| Holders of ree. Oct. 20 

Allied Kid, $6% preferred (quar.y------ $1%|Nov. 2) Holders of rec. Oct. 24 Mahoning Coal RR., com. (quar.)...-- $6% |Nov. 1| Holders of ree. Ort. 14 

American Book common (quar.)---.---- $1 Oct. 22| Holders of rec. Oct. 18 Nashua & Lowell (8. @.)....-...------- $4 Nov. 1| Holders of rec. Oct. 15 

American Fidelity Co. (quar.).-------- 50e.}- ----- Holders of rec. Oct. 15 | Norfolk & Western. adj. pref. (quar.).-.| $1 |Nov. 19) Holders of rec. Oct. 31 

American Furniture pref. A (quar.)----- $13 (Oek. 18] .....--. oon ~~ 02 Northern RR. of N. H. (quar.)...------ $1% |Oct. 31) Holders of rec. Oct. 5 

‘American Investment Co. of Et. cl.A(qu)}| 50c.)Nov. 1) Holders of rec. Oct. 20 | Pittsbg Ft. ¥ ayne & Chic., com. ‘(qu.)-- 1% |Jan 2°33) Holders of ree Dec. 10 

‘American News Co. common (bi-mthly. | 25c.| Nov. 15| Holders of rec. Nov. 5 Preferred (quar )---..-------------| 1% |Jan3°33) Holders of rec. Dec .10 

American Ship Building, pref.—Dividen|d omit|ted. Reading Co., common (quar.).-.-.-.-.-- 25e.| Nov. 10) Holders of ree. Oct. 13 

American Stores Co. (quar.)----------- 50c.|Dec. 1] Holders of ree. Nov.12 | Utica, Chen & Susqu Valley (s-a)------ $3 |Nov. 1| Holders of ree. Oct. 14 
NE. oo cal cebtire-ncnencoroeess Jan. Holders of rec. Dee. 13 Virginian Ry., preferred (quar.).....--} $1%/Nov. 1} Holders of rec. Oct. 15 

Artioom Corp., preferred - Holders of ree. Nov. 1 | York Rys., preferred (quar.)--------. --} 62 4¢.|Oet. 31/ Holders of ree. Oct. 20 

EE ie ee ee os’ a] eae sees nae’ de Public Utilities 
ll Ban wm wiv Nov. olders of rec. 3 : 

ae ae. ( =~ Alabama Power (‘o., 85 pref. (quar.).---| $14 |Nov. 1} Holders of rec. Oct. 15 
Amer. dep. receipts ord. reg. -.-.---- izw44 }Nev. 7| Holders of ree. Oct. 17 amer. (‘ities Pow. & Lt. Corp. el. A (qu.)| ©75e.|Nov. 1| Hulders of rec. Oct. 54 

Badger Paper Mills 6% hed (quar.). -| 75c.|Nov. 1| Holders of ree. Oct. 21 Amer. Gas & Elec. Co.. pret. (quar.)..-.| $144 |Nov. 1] Holders of rec. Oct. 8 

Bamberger (L.) & Co..6%% cum.pf.(qu)} 1% |Dec. 12} Holders of rec. Nov. 14 American Light & Traction Co.— 

Beach-Nut Packing Co.. on. (quar.)..| 75¢.|Jan. 2} Holders of ree. Dec. 12 Common (quar.)......-.------ -----|62%c.|Nov. 1) Holders of rec. Oct. 14a 

Bigelow: Sanford ¢ Carpet & Rug Co.— Preferred (quar.)-----.-----.----~- 1% |Nov. 1) Holders of rec. Oct. 14a 
Preferred (quer.).----------------- $1% |Nov. 1) Holders of rec. Oct. 22 Amer. Water Works & Elec. Co., Inc— 

Bohaek (H.C. Ce. Ine., com. (quar.)-.|62%c.|Nov. 1} Holders of ree. Oct. 5 Common (quar.)....---------- -----| _50c.|Nov. 1) Holders of ree. Oct. 7 

" 7% tt preferred (quar.).-- -------- 1% }Nov. I} Holders of ree. Oct. 15 | Associated Telephone, pref. (quar.).-.--| 3744c|Nov. 1) Holders of rec. Oct. 15 

Bohack Realty Co., Ist over. (quar.)---| $1% |Nov. 1) Holders of ree. Oct. 15 Atlantic City Electric, pref. (quar.)....-| $1144 |Nov. 1] Holders of rec. Oct. 7 

Bond & Mtge. Guarantee Co. (quar.)_-- .|Nov. 15| Holders of rec. Nov. 5 Bangor Hydro Elect com. (quar.) --..--- 50c.|Nov. 1] Holders of rec Oct. 10 

Buck Hill Falls (quar.) .------------ 124% c.| Nov. 15} Holders of rec. Oct. 31 British Columbia Tel. Co., 6% 9 Re (ar) 1%|Nov. 1) Holders of ree. Oct. 15 

Builders Exchange Bide. (Balt.), extra__ . 19f Holders of rec. Oct. 13 Kulfalo, Niners & bantern Pow 

Buywell Pood Markets, Ltd.— $5 preferred (quar) § ------- $1% |Nov. 1) Holders of rec. Oct. 15 

7% preferred (initial). .------------ 174ejOct. 15| Holders of rec. Sept. 30 | Calgary PowerCo., Ltd. 6%pref.(quar.)| 114 |Nov. 4) Holders of rec. Oct. 15 

Cues Life Assurance fit (quar.)..--| $5 Oct. 1} Holders of rec. Sept. 30 au North Pow Corp, Ltd eom ‘qu {20¢ |~oct =25) Holders of ree Sept 30 

Chain Belt Co.. com. (quar.)---------- 15¢.| Nov. 15| Holders of rec. Nov. 1 | Central Arizona Le he Pow.. $7 pf. (qu.)| $1% |Nov. 1| Holders of rec. Oct 15 

Chartered Investors, $5 pref. (quar. as $1% |Dec. 1| Holders of rec. Nov. 1 $6 preferred (quar.)._.....----.--- $14% |Nov. 1) Holders of ree. Oct. 15 

Chicago, Wilmineton & Franklin Coai Central Hudson Gas & Elee. Corp. (qu.)| 20c.|Nov. 1| Holders of rec. Sept. 30 

t preferred (quar) .------------------ $14 |Nov. 1) Holders of rec. Oct. 25 6% preferred (quar.).........-.---- 1% |Nov. 1] Holders of rec. Sept. 30 

Const Breweries Ltd. (quar.)---------- 23c.;Nov. 1! Holders of rec. Oct. 20 | Central Pow. & Lt. ‘Co. 7% pret. (quar.).| 1% |Nov. 1] Holders of rec. Oct. 15 

Cohn-Half Marx, 7% pret. div. passed. 6% preferred (quar.)_---..--.------ 1% |Nov. 1) Holders of rec. Oct. 15 

Columbus Auto Parts—No dividend aett/on tak/en. Cleveland Elec. titum. Co. pref. (quar.).| $1% |Dec. 1) Holders of ree. Nov. 15 

"Columbus Paeking, pref. (quar.).------ $1% |Nov. 1} Holders of ree. Oct. 17 | Columbia Gas & Elec. Corp., com. (qu.)_| 4s 25c.| Nov. 15| Holders of ree. Ont. 20 

Cuneo Press. Inc.. com. (quar.)-.------ 62%ec|Nov. 1} Holders of ree. Oct. 20 6% series A preferred (quar.)_...-- --| 1% |Nov. 15) Holders of rec. Oct. 20 

» Preferred (quar.)..-.--------- -----} $1% |Dec. 15; Holders of ree. Dec. 1 5% series No. 14 pref. (quar.)_.-....-| 144 |Nov. 15| Holders of rec. Oct. 20 

Dtamond tee & Coal, pref. (quar. ) Sacece 75c.|Nov. 1) Holders of rec. Oct. 25 5° conv gs EE ee 1% '!Nov. 15| Hotders of rec. Oct. 20 

Dictaphone Corp.. pref. (quar.)-------- $2 Dec. 1) Holders of rec. Nov.18 | Columbus Ry., P. & L. Co.. pref. B(qu.)| $1.63 Nov. 1] Holders of ree. Oct. 15 

Dominion-Seottish Invest., 5% pf. (qu.)| 25¢.|Nov. 1) Holders of ree. Oct. 20 | Commonwealth E Co. Boston qu.)} $1%|Nov. 1| Holders of ree. Oct. 15 

Dow Chemiteat Co., no par stock (quar.).| 50c.,) Nov. 15) Holders of rec. Nov. 1 (ommonwealth Utilities. pref. C (qu.) | $1% |DDec. 1] Holders of ree. Now 16 
Preferred (quar.)..---------------- 1% |Nov. 15} Holders ef rec. Nov. 1 | Consolitated Gas (N Y.). % pf. (qu.)} 1% |Nov. 1| Holders of rec. Rept 30 

Eastern Theatres. Ltd.. com. (quar.).--| 50c.|Dec. 1] Holders of rec. Oct. 31 Dayton Pow. & Lt.. pref. (monthly)...-| 50c.|Nov. 1| Holders of ree. Oct. 20 

Family Financing. 7% pref.— Dividend a|ction djeferred Edtson Etectrie [ilum. Co. (Boston) ._..| $3 Nov. 1) Holders of ree. Oct. 104 

Fenton United Cleaning & Dyeing Co.— Electric Boud & Share Co., $6 pref. (qu.)| $144 |Nov. 1] Holders of ree. Oct. §& 
ee gy eS ee eee $1% jOct. 15| Holders of rec. Oct. 14 $5 preferred (quar.) - ---- - $1% |Nov. 1) Holders of ree. Oct. §& 

Firemen’s (ns. Co. of Newark (quar.)- -- 15¢.!Oct. 25| Holders of rec. Oct. 15 El. Pow. Assoc., Inc., cl. A & com. (ar. )- 15e.;Nov. 1| Holders of rec. Oct. 15 

Fuller Brush Co., class A (quar.).------ 10c.;Nov. 1} Holders of rec. Oct. 21 bacanaba (Mich ) P & Tr..6% ot. (qu.)- 1%/Nov 1! Holders of ree Oct 27 

Geist (. H.) Co , Inc., 6% pref. (qu.)--| 114 |Dee. 1} Holders of ree. Nov. 12 | Franklin Telegraph, 74% gtd. (s-a)-.- 1%|Nov. 1] Holders of ree. Oct. 15 

Gilmore Gasolene Plant No. 1 (monthly)} 20e¢.j}Oct. 25) Holders of ree. Oct. 22 Hartford Elee, Light (quar.)..........|/68%¢.|Nov. 1) Hulders of rec. Oct. 15 

Gottfried Baking Co., Inc.. cl. A (quar.)| 75c.|Jan.1'33} Holders of rec. Dec. 20 Honolulu Gas (monthly). ...-.-.-.-.-- 15c.j/Oct. 25} Holders of ree. Oct. 15 
CANS B, GREE Bikinis opocctdducaecs 75¢e.|Apr.’33} Holders of ree. Mar. 20 {linuis Northern Utilities Co.— 

Ce EE Bie Alo oe waencwnne 75¢.| July!’33} Holders of rec. June 20 6% preferred (qnar.)...-...-...--..| 1% |Nov. 1| Holders of ree. Ort. 15 

Claes A (quar.).....-.------------- 75c¢.|Oct.1'33| Helders of rec. . 20 $7 junior preferred (quar.)_...---.-- $1% |Nov. 1| Holders of rec. Oct. 15 
Guilford Realty Co.—Common dividend | omitte}d. IiHnols Power & Lt. Co. 6% pret. (qu.)--| $144 |Nov. I} Holders of rec. Ort. 10 

6% &7% preterred—Dividends omitt jed. International Utilities. $7 pref. (qu.) ...| $1% |Nov. 1) Holders of rec. Oct. 156 
Hale Bros. Stores. Inc. (quar.)--------- 15e.)Dec. 1} Holders of rec. Nov. 15 $3% preferred (quar.) . - 8744¢ |Nov. 1) Holders of ree. Ort. 15¢@ 
Hartford Times, Ine., part. pref. (qu.) - - 75¢e.| Nov. 15} Holders of ree. Nov. 1 Jamaica Water Supply. 7%% pret (e-a)- 1%|Nov. 1) Holders of rec. Oct. 11 
Hormel (Geo. A.) & Co.. com. (quar.).-| 25¢.)|Nov. 15) Holders of ree. Oct. 29 lone Star Gas. $6'% pref. (quar.)_.__-- $1% |Nov. 1) Holders of rec. Oct. 20 

Class A. preferred (quar.)-.-------- $1% |Nov. 15] Holders of rec. Oct. 29 Loe Angeles Gas & El. Corp. 6% pf. (qu.)| 1% |Nov. 15} Golders of ree. Oct. 31 
” Class B preferred (annual). -.-------| $7 Nov. 15} Holders of rec. Oct. 29 (eulsians Pr & lat Co. $6 pref iguar.).| $14% | Nev. 2) Heiders of ree Oct 15 
International Harvester Co.. pf. (quar.).| $1% |Dec. 1} Holdes of ree. Nov. 5 Malone Lizht & Pow., $6 pref. (quar.)._| $14%|Nov. 1] Holders of rec. Oct. 20 
International Safety RazorCo. el.A(qu)| 60c.|\Dec. 1) Holders of ree. Nov. 16 Michigan Gas & Flee. Co., 7% pid. (qu) 1%|Nov. 1) Holders of rec. Oct. 15 
Kansas City Stockyards, pt. (quar.y----| $144 |Nov. 1] Holders of ree. Oct. 15 6% preferred (quar.)..-.----------- 1%|Nov. 3) Holders of ree. Oct. 15 

Preferred (quar.)... ----------------| $1% |Nov. 1} Holders of ree. Oct. 15 $6 part. preferred (quar.)......-..- $14|Nov. 1) Holders of rec. Oct. 15 
Kekoha Sucar Co. (monthly) .-.-------| 10e.|Nov. 1} Holders of ree. Oct. 20 $6 preferred (quar.)..-----.-----.--| $144|)Nov. 1) Holders of rec’ Oet. 15 
Kendall Co., cum. part. pref. A (quar.)--| $1'§ |Dee. 1] Hotders of ree. Nov. 10a | Milwaukee Elec. Ry. & Light Co.— 

Klein (Emit 1D.) Co. common (quar.}..-| 25¢.|Jan. 2] Holders of rec. Dec. 21 6% preferred (quar.)..-....-.... ---| 1% |O¢0t. 31) Holders of rec. Oct. 20 

Leh. & W.-Barre Coal Co. of N. J. (qu.)-| $2 |Oct. 20) Holders of ree. Oct. 10 6% preferred (quar.).-.....-...-.-. 1% |Dec. 1| Holders of rec. Nov. 15 

Liherty Limestone 7% pref.—Div. omittied. Mohawk Hudson Pow. Corp. pf (quar :| $1%|Nov 1) Holders of ree. Oct. 15 

Liggett & Myers Tobaceo Co. com. (qut.)| $1 Dec. 1) Holders of ree. Nov. 15 Montreal Lt. Ht. & Pr. Cons. com.(qu.) ¢37¢.}0¢et. 31 Holders of rec. Sept. 30 

Lord & Taylor 1«t pref. (quar.)_.---.--| $14 |Dee. 1] Holders of ree. Nov. 17 National Pow. & Lt. Co. $6 pref. (qu.)) $1% | Nov. 1] Holders of ree Ort. & 

MacKinnon Steel Corp. 7% 1st pf. (qu.)| 134 [Nev. It} Holders of rec. Oct. 28 Nevada-Catifornta Etec. Corp.. pf. (qu.:| $1% |[Nov. 2] Holders of rec. Sept. 30a 

MeCrady-Rodgers 7% pref.—Div. passe/d. New York Utilities, Ine., pref. (quar.)-.| $1%|Nov. 1} Holders of ree. Oct. 10 

Merch. & Mirs. Securities Corp. pref.—| Div. o|mitted. North Amer. Edison Co.. $6 pref. (qu.)} $1'4 }Wec. 1} Holders of ree. Nov. 15 

Merland OW} Co. of Canada, Ltd.— f No. Amer. Gas & Elect., $6 pref. (quar.)| $144|Nov. 1] Holders of ree. Oct. 20 

& Common (initin®............-...-- 2%e | Nov. 15, Holders of ree. Ort. 31 Northern New York Util., 7% eoet ae 1%|Nov. 1] Holders of ree. Oct. 10 

Micketberrv Food Prod. Co., com. (qu.)- 15e.) Nov. 15} Holders fo ree. Nov. 1 Northern Ontario Pow — . com 50c [Oct 25) Holders of rec. Sept 30 

Minneapolis Honeywell Reculator Co- - 25c.|Nov. 15] Holders of ree. Nov. 4 6% cum. preferred quar.)..........| 1% |Oect. 24] Holders of rec. Sept. 30 

Modine Mfg. Co.. common (quar.)- 15e.;Nov. 1| Holders of rer. Oct. 20 at Sa States —nly g (Del.)— 

Mohawk Mining Co. cap. stock ‘quar. )-| 25e.}Nov. 20 Holders of ree. Oct. 31 Common class A (quar.)......-.-.-- 1% |Nov. 1| Holders of rec. Sept. 30 
“SE SES aR A AS 2 AS ie ERIS $2 Nov. 29} Holders of rec. Ort. 31 Northern Stxtes Power (Mei.) ci. RB (qu.) 15¢.|Nov. 1] Holders of ree. Sept. 30 

Mortgage Corp. of Neva Srotia (quar.)..| $144 |Nov. 3) Holders of rec. Ort. 24 Orange & Rockland Elec. Co. (quar.)_._}| $2 Nov. 1) Holders of rec Oct. 25 

Muskogee Co. 6% cum. pref. (quar.j..-} 1% }Dee.. 1} Holders of ree. Nov. 19 Pacifie Lichting Corp.. com. (quar.)---- 75c.| Nov. 15| Hulders of ree. Oct. 20 

National Biscuit Co. common (quar.)--- 70c.|Jan. 14) Holders of rec. Dec. 16 Peninsular Telephone com. (quar .)-..-. 35¢ | jan 1°33) Holders of ree. Dec 16 

Neon Products of Western Canada, Ltd. 7% preterred (quar ; ocauebene atom 1% |Nov 15|) Holders of ree. Nov § 
6% preferred (quar.)____....------- 75¢.|Nov. ¥} Holders of ree. Oct. 15 7% preterred (quar.)_.....--...-- 1% [2 15°33) Holders of rec. Feb § 

New Process Co. commen (quar.)_.-.-- 25c.;Nov. 1) Holders of rec. Oct. 26 Pennsytvania Power Co.$6.60 pf.(mthly) 55e./Nov. 1| Holders of rec. Oct. 20 
Preferred (quar.)__._....-------.-- 1% |Nov. 1} Holders of rec. Ort. 26 oy 60 preferred (monthly)_..------ 55¢.|/Dec. 1] Holders of rec. Nov. 19 

New York Hanseatie Corp--.-.-.---.-.-- c5 |Nov. 1) Holders of rec. Oct. 15 $6 preferred (quar.)............-.--] $1% [Dec. 1] Holders of rec. Nov. 19 

Noyes (C. F.) Co., Inc.. 6% cum.pf.(qu)} Al% |Nov. 1} _...----------------- Philadeiphia Co. common (quar.)_.....} 35¢ |Oct. 25| Holders of rec. Oct. I 

Ohio State Life Ins. Co., (quar.) ....-.-- $2'% |Nov. 1) Holders of rec. Oct. 16 6% «um. pref. (sem? ann.) _........- 1% |Nov. I] Holders of rec. Oct. 1 

Oxwer» Fatis Corp., ist pref. (quar.)..--| $2 |Nov. 1) Holders of ree. Oct. 29 Philadelphia Elec. $5 pref. (quar.)._..| $14 |New. 1] Holders of rec. Oct. 10 

Pacitic Clay Products Co. (quar.) -- .--- 5e.)Nov. 1| Holders of rec. Oct. 20 | Potomac Edison Co. 7% pref. (quar.)_..| 1% [Nov. 1| Holders of erc. Oct. 20 

Pioneer MM Co.. Ltd. (quar.).......--| $1% |Nov. 1} Holders of ree. Oct. 18 6% preferred (quar.). ._- 1% |Nov. 1} Holders of rec. Oct. 20 

Plant Nut & ee Co. (quar.)--.-- Oct. 1) Holders of ree. Sept. 15 Public Servic Co. of Colorado, 1% pref. 

6% preferred (quar.)..-.--.----.---- 1% |Oct. 1} Holders of ree. Sept. 15 DE scdacn cs ccckvascceueses 58 1-3ce|Nov. 1| Holders of rec. Oct. 15 
Pocue (H. & 8. Cn. 6 on pref. (quar.)..--| 144 |Nov. 1] Helders of ree. Oct. 15 6% preferred (monthly) ......-....- 50¢c |Nov. 1] Holders of rec. Oct. 15 
Printing Machinery Co. common (quar.)| $2 Oct. 15} Holders of ree. Oct. 14 5% preferred (monthly) ...........- 412-3c)/Nov. 1| Holders of ree. Oct. 15 

$l Oct. 15| Holders of rec. Oct. 14 Pubite Service Corp. of N. J.— 
$2 Oct. 15) Holders of ree. Oct. 14 6% preferred (monthty) - -------.---- 50e |Oct. 31) Holders of rec. Oct. 1 
$1 Oct. 15) Holders of ree. Oct. 14 Public Service of Nor [., common..._- 75e |Nov. 1) Ho.ders of rec. Oct. 15 

Rallwny & Licht Securities Co. pf. (qu.).| $14 |Nov. 1) Holders cf rec. Oct. 18 7% preferred (quar.)........... aia 1% |Nov. 1| Holders of rec. Oct. 15 

Republic Service Corp. $6 pref. (quar.)..| $1'%|Nov. 1] Holders of ree. Ort. 15 OR Greer CUE) < cc cccccccccdes 1% |Nov. 1| Holders of ree. Oct 15 

Rich's, Inc. com. (quar.) . ...---------- 30¢.|Nov. 15} Holders of ree. Nov. 1 Quebec Power Co., com. (quar.).------ ¢28e.|Nov. 15| Holders of rec. Oct. 21 
646% preferred (quar.) _.....-----.-- 1% |Dec. 31} Holders of rec. Dec. 15 | Rhode Island Pub. Serv. Co., ct. A (qu.)} $1 |Nov. 1) Holders of rec. Oct. 15 

Russet? Motor Car. Ltd., com. (quar.)..| 25¢.|}Nov. 1| Holders of ree. Ort. 18 PT SE). gn cnecueecanm- 50c. |Nov. 1| Holders of ree. Oct. 15 

» 7% preferred (quer.)......-.---.-.-- 1% Nov. 1} Holders of ree. Oct. 18 Rockland Licht & Pow. Co. (quar.)._.-| 20¢. |Nov. 1!| Holders of ree. Oct. 15 

Seaboard National Securities pref. (qu.).| 37\¢c/Nov. 1] Holders of ree. Oct. 20 Southern California Edison, eom. (qu.). 2 |Nov. 15) Hclders of rec. Oct. 20 

Securities Corp. General $7 pref. (quar.).| $134 |Nov. 1| Holders of ree. Oct. 20 Standard Gas & Elec. Co. com. (quar.)-- 50¢. [Oct 25) Holders of rec. Sept. 30 
$6 preferred (quar.)__.......-..---- $144 |Nov. 1) Holders of rec. Ort. 20 Participating preferred (quar.)......- $1% [Oct. 25) Molders of rec. Sept. 30 

Selby Shove — ee eee --Nov. 1) Holders of ree. Oct. 20 $6 preferred (qQuar.)..........-....- $1% |Oct. 25) Holders of rec. Sept. 30 
» Preferred (quar.)__........-------- 1 peey. 1} Holders of ree. Oct. 20 $7 preferred (quar.)................} $1% |Oct. 25} Holders of rec. Sept. 30 

Smith Aerte. (Shomteat, ae (quar.)..--| $24 Nov. I} Holders of ree. Oct. 2T Tennessee Electric Power Co.— 

Standard Corp.. Inc. (quar.)_____.---- 4c.|Nov. 1| Holders of rec. Oct. 20 % preferred (quar.)...............| 1% | 1-2-33 | Holders of rec. Dec. 15 

Strawbridge & Clothier 6%: serA pf.(qu.)} 1% - 1} Holders of ree. Nov. 15 OF Sretereed (Guar.) ....cacecccccece 1% | 1-233 | Holders of ree. Dec. 15 

Troxel Mfg. Co.. pref. (quar.)_.....--- 1% |Nov. I} Holders of rec. Ort. 20 7% preferred (quar.).............-- 1% | 1 2-33 | Holders of rec. Dec. 15 

United Biseuit eommon (quar.)-____---- 50v.)Dee. 1| Holders of rec. Nov. 16 7.2% preferred (quar.)....-......--- $1.80 1-2-33 | Holders of rec. Dec. 15 

United Retail Chemists pref. f.—-Div. omit|ted. 6% preferred (monthly) _..........-- 50c.|Nov. 1) Holders of rec. Oct. 15 

United States Banking Corp. .-_.._-.---- 7e.|Nov. 1] Holders of rec. Oct. 17 6% preferred (monthly) _.........--- 50¢./Dec. 1] Holders of rec. Nov. 15 

Victor Talking Machine Co. com. (quar.)| $1 Nov. 1| Holders of rec. Ort. 19 6% preferred (monthly) ..........-- 50c.| 1-2-33 | Holders of rec. Dec. 15 

Weston (Geo.), Ltd. (quar.)_._......-- $1% |Nov. 1| Holders of rec. Oct. 30 7.2% preferred (monthly) _.....-..-- 60¢./Nov. 1) Holders of rec. Oct. 15 

Whitine Corp., 644% pref. (quar.).._-- 1% |Nov. 1} Holders of rec. Oct. 22 7.2% preferred (monthly).-......... 60c. . || Holders of ree. Nov. 15 

Yale Leasing Corn. div. omitted. 7.2% preferred (monthty)_........_. 60c.| 1-2-33 | Holders of rec. Dec. 15 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inciustoe. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded) . Miscellaneous (Continued). 
Southern Calif. Gas Alen yg Dag pt. (qu.).| $15 | Nov. 30} Holders of ree. Oct. 31 General Foods Corp. (quar.)..... --.--| 50c.|Nov. 1| Holders of rec. Oct. 14 
Southern Canada Power Co., Ltd.— General Mills, Inc., common (quar.)...| 75c. |Nov. 1] Holders of rec. Oct. 154 

GCeianes: Oenet 3... 26s nctcccssunca 25c.|Nov. 15| Holders of rec. Oct. 31 (Jeneral Motors Corp., $5 pref. (guar.) ._| $1%|Nov_ tt] Holders of rec. Oct. 10 
Standard Power & Lt. Corp. com. (qu.)- 30c.|Dec. 1] Holders of rec. Nov. 12a | General Outdoor Adver., pref. (quar.)..| $144 |Nov.15| Holders of rec. Nov. 5 

Preferred (quar.)_........--.------ $1% |Nov. 1} Holders of ree. Oct. 15a | General Stockyards sh com. (quar.).| 75c./Nov. I| Holders of rec. Oct. 17a 
Suburban Elec. Sec. Co., ist pref. (qu.).| $1%|Nov. 1] Holders of rec. Oct. 15 $6 preferred (quar.)..........-.-... $1% |Nov. tI} Holders of rec. Oct. 174 
Toledo Edison Co., 7% pref. (mthly)--}|58 1-3e;Nov. 1} Holders of rec. Oct. 15 Gillette Safety Rasor Ss pref. (quar.)_..| $14% |Nov. t! Holders of rec. Oct. 1a 

6% preferred (monthly) -.......---- 50c. |Nov. 1] Holders of rec. Oct. 15 | Gilmore Off (quar.)__..-...---------- 20c./Oct. 31} Holders of rec. Oct. 15 

5% preterred (monthty)----.--..---- 41 2-3e|Nov. 1) Holders of rec. Oct. 15 | Gold Dust Corp.. common (quar.).....| 40c.|Nov. 1] Holders of rec. Oct. 10 
United Light & Ry. Co. (Dei.)— Gotham Silk Hosiery Co., Inc., 7% pret. 

7% preferred (moothly)_.-.-.------ 58 1-3c|Nov. 1) Holders of rec. Oct. 15 ge on ee SE TES Fe -------| 1% |Nov. 1} Holders of rec. Oct. 11 
6.36% preferred (monthly) -_....-- _.-| 53e./Nov. 1] Holders of rec. Oct. 15 Gottfried Baking Co.. pref. (quar.) 1 %|Jan 2°33] Holders of rec. Dec. 20 
6% preferred (monthiy) ....-...---- 50e.|Nov. 1] Helders of rec. Oct. 15 | Grace(W R.) & Oe. :o% ‘pret. (ea)... 3 |Dee. Holders of rec. Dec. 28 

United Ohio Utilities Co.. 6% pf. (qu.)-| 14% |Nov. 1| Holders of rec. Oct. 12 Preferred A and B (quar.)._--_-__-- 2 |Dec. 29} Holders of rec. Dec 28 
Washington Light & Trac. (D.C.) (qu.)| $3 |Nov. 1) Holders of rec. Oct. 22 | Great Lakes Dredge & Dock Co. (quar.).| 25¢.|/Nov. 15} Holders of rec. Nov. 4 
West Penn Electric Co., 7% pret. (quar.)| 1% |Nov. 15| Holders of rec. Oct. 20 | Great I.akes Enzineerine Works (qu.)..- 5e.|Nov. 1} Holders of rec. Oct. 24 

6% preferred (quar.)...........---- 1% |Nov. 15] Holders of rec. Oct. 20 | Halle Bros. Co., pret. (quar.)...----.--| $2% |Oect. Hi of rec. Oct. 24 
West Penn Pow. ‘‘c., 7% eum. pf. (qu.)-| 15¢ |Neov. 1} Holders of ree. Oct. & | Hardesty (R.) Mfz..7% vref (quar.)... 1%{Dec 1] Holders of rec Nov. 15 

6% cum. preferred (quar.).....-.--- 1% |Nov. 1} Holders of rec. Oct. 5 | Hercules Powder Co.. $1% |Nov. 15] Holders of rec. Nov. 4 
Wisconsin Tel. Co. pref. (quar.)--.------ 1% |Oct. 31} Holders of rec. Oct. 20 Hershey Chocolate Corp., com. $1% |Nov. 15] Holders of rec. Oct. 25 

Con preferred es $1 Nov. 15| Holders of rec. Oct. 25 
Bank & Trust Cos. Hewitt Bros — Preferred (q 2 Jani rec. Dec 26 
Corn Exchange Bank Trust Co. (qu.)..-| $1 |[Nov. 1 Holders of rec. Oct. 21 | Hibbard, 10¢./Oct. Holders of rec. Oct. 21 
I wis cinconiigtelaiieds onianameiibid 10c.| Nov. 25 of rec. Oct. 18 
Fire 4“ PR ois in dong cm acunen 10¢ |Dec. 30] Holders of rec. Oct. 23 
Camden Fire Ins. Co., (quar.)....--.-- 25e. |Nov. 1] Holders of rec. Oct. 15 Hires (Chas. E.) & Co., com. cl. A (qu.).| 50e./Dec. 1} Holders of rec. Nov. 15 
Franklin Fire Insuranee--.....---..- 25e. |Nov. 1} Holders of rec. Oct. Hollinger Consol. Gold Mines (mthiy)_.| ¢5c.|Nov. 3] Holders of rec. Oct. 20 
Home Insurance Co. (N. Y.), (quar.)_- 25¢e.'Nov. 1} Holders of rec. Oct. 15 Homestake Mining Co. (monthfy)_-. -| 75c./Oct. 25| Holders of rec. Oct. 20 
Richmond Ins. Co. (N.Y.), com. (init.).| 10c.;Nov. 1| Holders of rec. Oct. 11 Horn & Hardart Co. (N. ¥.), com. (qu.)|62%c.|Nov. 1} Holders of rec. Oct. 10 
Standard Fire Insurance Cu. (quar.)...|374:c.|Oct. 23] Holders of rec. Oct. 16 Horne, (Jos.). pref. (quar.)._..._... $1%|Nov. 1} Holders of rec. Oct. 22 
United States Fire Insurance, com------ 30c.|Nov. 1] Holders of rec. Oct. 21 Howes Bros. Co.. 7% iat pref. (quar.).-. 1% |Ort. Holders of rec. Ort. 20 
Westchester Fire Insurance (quar.).....} 25c¢.|Nov. 1] Holders of rec. Oct. 21 7% preferred (quar.).....-.......--| 1% |Oct. Holders of rec. Oct. 20 
Miscett monbecstens Shae Oe. Gomr i | tee fr. Hf wanerat on oe. 
aneous. oe uar.)..... asl .|Nov. ‘olders of rec ; 

Abraham & Straus. Luc.. pref.. (quar.) ..| 1% |Nov. 1} Holders of rec. Oct. 15 imperial Chemical Ord Py 
Adams-M illis aes common (quar.)..| 50c. |Nov. 1} Holders of rec. Oct. 20 Ordinary shares... .....- ge ng rw2%% |Dec. I}......- sii ci alec 

Preferred (quar.)..-.-..-.---------- $1%|Nov. 1] Holders of rec. Oct. 20 Amertean deposit receipts ord. shares .jr02% |Dec. % Holders of rec. Oct. 14 
Alaska Juneau Geid Mining Co. (quar.) | I2%c.|Nov. 1) Holders of rec. Oct. 10 me. _ Wot Miiis, Ine. = 5.47% pt. (qu.y 1% [Nov. 1] Holders of rec. Oct. 20 
Allied Chemical & Dye Corp.. com. (qu.|) $144|Nov. 1) Holders of rec. Oct. 11 % preferred (quar.).-.------------ 1% | 2-1-33| Holders of rec. Jn. 20°33 
Aluminum Manufactures, com. (qu.)..| SOc. |Dec. 31) Holders of rec. Dec. 15 Indiana Pipe Line Go Co. capital eneros bate 10c.| Nov. 15| Holders of rec. Ort. 21 

Preferred (quar.)..._ .......----.-- 1%|Dec. 38} Holders of rec. Dec. 15 | Extra_..__-......-.-.------------ 5e.| Nov. 15} Hotders of rec. Oct. 22 
Amerada Corp., cap. stoek. (quar.)..-.| 50e. |Oct. 33) Holders of rec. Oct. Ma essed & Peau Go. (quar.)----} 25¢ | Dee. Holders of rec. Nov. 1 
American Can Co.. com. (quar.).-.....] $1 Nov. §5| Holders of rec. Oct. 31a | LInter- a ener eee 2). 10c |Oct. 31/ Holders of rec. Oct. 24 
Amer. Crayon Uo., 6% oref (quar.)_-.- 1% |Nov. 1] Holders of rec. Oct. 20 OS BERS Sa eee ee 10c [Nov 30} Holders of rec. Nov. 24 
American Electric Securities, pref_..__- h25c.|Nov. 1] Holders of rec. Oct. 20 WEE, 552 chcuaeuuedsesecunt 10¢ |Dec. 31] Holders of rec Dec. 24 
American Envelope -o., 7% oref. (qu.) 1% be t| Holders of rec. Nov 26 Internat. Cigar Mach. Co., com. (qu.).-| 37%e.|Nov. 1) Holders of rec. Oct. 22 
American Hardware Co., common (qu.).| 50c.j/Jan 1 * Holders of rec. Dec. 16 International Mining Cop. Initial. -_-.-- 7%e.|Nov. 1} Hotders of rer. Oct. 1 
American Home Prod. Corp. (monthly)| 35c.j/Nov. 1] Holders of rec. Oct. 14a | International Nickel of Can. 7% pf.(qu.)! 1% |Nov. 11 Holders of rec. Oct. 3 
American ice Cc., com. (quar.)......-. 25¢.[Oct. 25, Holsters of rec. Oct. 7 Internat. Printing Ink Corp.. pref. (qu.), $1% |Nov. 1; Holders of rec. Oct. I 

Preterred (quar.)..... --..--------]| $1% [Oct 25] Holders of rec. Oct. 7 International Reinsurance Corp. (quar.)| 50c./Nov. 1/ Holders of rec. Oct. 20 
American Invest., $3 pref. (quar.'_---- 75¢c. |Nov. 15} Holders of rec. Oct. 31 International Shoe Co. pref. (monthly).| 50c¢|}Nov 1) Holders of rec Oct 16 
Poon aye Ae erated gg ap hn ging 20c.|Nov. 1| Holders of rec. Oct. 22 Preferred (monthly) -.....-.. ---| 50¢|Dec. 1} Folders of rec. Nov. 15 
Amer Natt. Co. (Totedu;, pref. A (qu.)- t%|Jan i’ Holders of ree. Dec. 20 Interstate Dept. Stores, pref. (quar.)..| $1% |Nov. 1| Holders of rec. Oct. 15 

Preferred B (quarterly) .........---- 1%/|Jan 1°33} Holders of rec. Dec. 20 Kalamasoo Vegetable Parchment (quar.)| 1itSc |Dec 31/ Holders of rec. Dec. 21 
American Ship Bullding Co., com. (qu.)} 50c.|Nov. 1) Holders ef rec. Oct. 15 Kemper-Thomas atm (quar.).....| 12%c |Jan? Holders of rec. Dec. 20 
Archer-Daniets-Midiand Co., pref. (qr.)-[ $1%[Nov. I} Holders of rec. Oct. 21 Preferred (quar.)-.-.. - ae ser -| 1% [Pec Tt! Holders of rec. Nov. 2 
Atlantic Ice Mfg. pref. (s-a)----.--..-.- $344)Nov. 1) Holders of ree. Oct. 15 | Klein (D. E.), 7% pref. (quar.)-.----.- 1% |Nov. 1} Holders of rec. Oct. 20 
Atias Vowder Co.. pref. (quar.)_....... $1% |Nev. 1] Holders of rec. Oct. 20 Knudsen Creamery, clasa A <a P (quar.) | 37 “ce | Nov Holders of rec Oct. 31 
Austin Motor Co., Ltd.. common_____- izw25 |Nov. 7| Holders ef rec. Sept.30 | Kress (S. H.) & Co., common (quar.).._| 25¢.|Nov. t}| Holders of rec. Oct. 

EERE eee one tw25 |Nov. 7| Holders of rec. Sept. 30 Com.(extra payable in special pref.stk)| j50c.|Nov. 1| Holders of rec. Oct 10 
Austin, Nichols & Co. prior A (quar.)...| 25¢.|Nov. 1) Holders of ree. Oct. 14 Special preferred (quar.)........-.-- 1 Nov. 1} Holders of rec. Oct. 10 
Beatty Bros.. conv. Ist pref. (quar.).-- E%{Nov. 1) Holders of rec. Oct. 15 Kroger (irocery & Baking— 

Belding Corticelli, Ltd., com. (quar.). -| 1% |Nov. 1) Holders of rec. Oct. 15 7% 2d preferred (quar.)....-....--| 1% |Nov. 1| Holders of rec. Oct. 

Beneficial Indust. Loan Corp., com. (qu) | 37 4¢c.j|Oct. 30} Holders of rec. Oct. 15 Landers. Frary & Clark ‘quar .)......- 62%e |Dec. 31} Holders of rce Deo. 21 
erred series A..-.....-..------- 87 44c.jOct. 30) Holders of rec. Oct. 15 Lane Bryant. Inc., 7% pref. (quar.)...| 1% |Nov. 1} Holders of ree. Oct. 15 

Block Brus. Tobacco, com. (quar.).....| 37 %e.)Nov 15; Holders of ree Nov 10 Lawbeck Corp., $6 preferred ‘quar.)...-}| $14 |Nov. 1) Holders of rec. Oct. 22 

Petees (eee Banco 0 cae ccccacess 1%! . 31} Holders of rec. Dec 24 Lazarus F.&R. & Co..6%% pf. (qu.)-| 1% |Nov. 1) Holders of rec. Ort. 20 
Bloomingdale Bros., Inc., pref. (quar.).| $134 ;Nev. 1) Holders of ree. Oct. 20 Link Beit Co., com. (quar.).....--..-- 20c.|Dec. 1| Holders of rec. Nov. 15 
Blue Ridge Corp. 6% conv. pref. (quar.).| m75c.|Dec. 1] Holders of rec. Nov. 5 6%% preferred (quar.).......---.-- 1% | 1-2-33| Holders of rec. Dec. 15 
Boo Ant Co.. clase A (quar.)_.......-- si Oct. 30) Holders of ree Oet 2S Little Brown & Co. 7% pref. (quar.)..-.]| 1% |Oct. 31) Holders of rec. Oct. 31 
Borden Co., common (quar.)....------ 50c. ‘Dec. 1) Holders of rec. Nov. 15 Lock Joint Pipe Co., com. (monthly) --. 67e |\Oct +31} Holders of rec. Oct 31 
Bourjois, Inc., pref. (quar.)_....-.---- 68% ec.) Nov. 15| Holders of rec. Nov. 1 Common (monthly) -....-------- ---| 67c |Nov 20} Holders of rec. Nov. 30 
Britman Elect. Co.. pref. (quar.}_—_- -- 1% | Nov. 1] Holders of rec. Oct. 15 Common (monthly). .-...-..----- ---| 66¢|Dec 31| Holders of ree. Dec. 31 
B’way Dept. Steres, Inc. 7% 1st pf. (qr) 1%|Nov. 1| Holders of rec. Oct. 15 Preferred (quar.). -....-----.----.- $2 Jan 1°33| Holders of ree Jan. 1t 
Brown Shoe Co.. pref. (quar. ae RE 1%}Nov. 1] Holders of rec. Oct. 20 Loew’s Boston Theatres (quar.)..------ 15¢e.|Nov. 1] Holders of rec. Oct. 224 
Bullock Fund (quar.)_...._-..........] 20¢.)/Nov. 1] Holders of rec. Oct. 15 Loose-Wiles Biscuit Co., com. (quar.).-| 50c. |Nov. 1} Holders of rec. Oct. 18 
Bunte Bros., preferred (quar.)....---- $1%)Nov. 1} Holders of rec. Oct. 25 Lord & Taylor second preferred (quar.).| $2 Nov. 1| Holders of rec. Oct. 17 
Burma Corp. Ltd.. Am. dep rec. (inal| si an }(%« 22] Hokiers of ree se. 15 Lunkenheimer Co., pref (quar) ._... 1% |Jan2°33} Holders of rec. Dec. 22 
Burmab Oi! Co., com, interim: -_------ zw5 |Nov. 15} Holders of rec. Oct. 17 Macy (R. H.) & Co.. com. (quar.)_.-..- 50c.| Nov. 15 oe of rec. Oct. 214 
Byers (A. M.) preferred (quar.).__...-.]| $1% |Nov. 1] Holders of rec. Oct. 14 Magnin (1.) & Co..6% ovref (quar.)_-.- 1% |Nov 15 of rec. Nov. % 
Calamba Sugar Estates. com. (quar.)__ 1 2-33) Holders of rec. Dec. 15 Managed Investments, Inc., com. (8.-a.)} [2% |Nov. 1 5 iiders of rec. Oct. 10) 

eae 35e.} t-2-33} Holders of rec. Dec. 15 Marconi International Marine, com_.-.| zw5 |Nov. 2] Holders of rec. Oct. 7 
California Suzar Kstate 7% pref. (qu.)--| 35.) 1-2-33| Holders of rec. Dec. 15 MeCall Corp. a. ae neptune SNe. |Nov. 1] Holders of ree. Ort. 15 
Campe Corp., 64% pref. (quar.)_---- 1%|Nov. 1) Holders of rec. Oct. 15 MeCrory Stores Corp., pref. “(quar. y..-.}| $1% |Nov. 1} Holders of rec. Oct. 20 
Canadian Bronze Co., Ltd., cum. (qu.)_|31%e.|Nov. 1} Holders of ree. Oct. 20 Me Intyre Porcupine Mines (quar.)_.._]| 25c. |Dec. 1] Holders of rec. Nov. 1 

US een eee $1%\|Nov. 1| Holders of rec. Oct. 20 I neideaioniel ¥2'\Ge.|Dec. 1) Holders of rec. Nov. 1 

0 Converters Co., Ltd., com. (qr.) 50e.)/Nov. 15) Holders of ree. Oct. 31 Melville Shoe Corp., common (quar.)--}| 30c. 'Nov. 1) Holders of rec. Oct. 14 
Canadian Dredge & Dock, pref. (quar.).| $1%4,Nov. 1) Holders of ree. Oct. 19 Preferred (quar.)...--.------------ $1%|Nov. Tt} Holders of rec. Oct. 14 
Canfield Oil Co.. 7% preferred (quar.)- 1%|Dec 31) Holders ft rec Dee 4 2d preferred (quar.)_--------------- 7isc.|Nov. 1| Holdesr of rec. Oct. 14 
Capitel Management Cerp. (quar.)._-.| 25¢.|Nev. | Holders ef rec. Oct. 21 Merchants Refrigerating Co., N. Y.— 

Central Llinois Security, conv. pf. (qu.)_| 37%ec]/Nov. 1| Holders of rec. Oct. 20a Preferred (quar.)........---.------| $1% }Nov. 1] Holders of ree. Oct. 22 
Centrifugal Pipe (quar. ee life |New. 15) Holders of ree Nov 5 Merck Corp. pref (quar.) . ..------ $2 1-2-33 | Holders of ree. Dec. 17 
Century Ribbon Mills pret. (quar. eee $1% |Dec. 1) Helders of rec. Nov. 19 Metal & Thermit Corp. (quar.)_......-. $t Nov. b) Holders of rec. Oct. 20 
Cherry Burreti Corp., pref. (qu.)_------ $1% [Nev. 1| Holders of rec. Oct. 15 Metropolitan Industries Ce. 36 if. (qu.)- 26c.|Nov. 1) Holders of rec. Oct. 20 
Chicago Transfer & Clearing. pf. (qu.).-} $1% | 1-2-33) Holders of rec. Dec. 15 Midiand Cos. Etectrie Suppty— 

Ctuett, Peabody & Co., Inc., com. (qu.)| 25¢e. (Nov. 1] Holders of rec. Oct. 21 American deposit rets. for ord. reg__..| d24% |Oct. 22) Holders ef rec. Oct. 7 
Coates (J. & P.), Ltd. ord. reg. (quar.)- - ae a ee ee Moody’s Investors Service. pf. (qu.)....| _75¢.|Nov. 15] Holders of rec. Nov. 1 
Coigate-Paimolive-Peet Co.— Mutual Chemical of Amer pref (qu.). | $14 |Dec. 28) Holders of rec. Dec. 15 

O% prefarsed (quark... ......--<--- 1% |Jan!°23| Holders of rec. Dec. 10 | Nash Motors Co., common (quar.)----- 25e.|Nov. 1| Holders of ree. Oct. 204 
Columbian Carbon Co., cap. stk. (qu.)._| 50c. |Nov. 1) Holders of rec. Oct. 14 National Carbon Co., Inc.. pref. (quar.)} $2 Nov. | Hotrers of rec. Ort. 20 
Commercial Seivents Corp., com. (8.-8.) 30e.;/Dec. 31} Holders of rec. Nov. 21 National Casket Co., Inc. com. (s.-a.)..| $14% |Nov.15| Holders of ree. Ort. 29 
Community State Corp el A (quar.) _| 12%e.|Dec. 31} Holders of ree. Dec. 27 | National Industrial Loan Corp. (quar.).| 16'4c|Nov. 15) Holders of rec. Oct. 31 
Consulidated Chemica! Indust. cl. A (qu)| 37%¢e|Nov. 2] Holders of rec. Oct. 15 | National lead pref. cl B (quar.).... | $1% |New 1) Holders of ree Oct. 21 
Consolidated Cigar Corp..6%% pf.(qu.)} 1% |[Nov. 1] Holders of rec. Oct. 17 National Tea Co., preferred (quar.)..--| 13%c.|Nov. 1] Holders of rec. Oct. 14 

Preferred (quar.)...........-.----} $1% |Dec. Holders of rec. Nev. 15 Neptune Meter pref (quar) .....- 2 Nov. 15) Holdere of ree. Nov. 1 
Consolidated aundries pref. (quar.)..| $1% |Nov. 1| Holders of rec. Oct. 15 New England Equity ones (quar.)....| 50c. |Nov. 1) Holders of rec. Oct. 15a 
Consolidated Ofl, 8% pref. (quar.).--.-- 2 |Nov. 15| Holders of rec. Nov. 1 New Engtand Grain Prod., $7 pref. (qu.)| $1% |Jan2°33| Holders of rec Dec 20 
Consolidated Royalty a 5e.|Oct. 25| Holders of rec. Oct. 15 $6 preferred A (quar) = .-.---.---- $1% [30 15°22) Holders of rec. Jan ‘= 
Continental Can Co., Inc., com. (quar.)_| 50c.|Nov.15| Holders of ree. Nov. la | New Jersey Zine Co (quar.)...-.-.--- 50c.| Nov. 10| Holders of rec. Ort. 20 
Coon (W. B.) Co., 7% pref. (quar.)_.._- $1% |Nov. 1) Holders of ree. Oct. 17. | N.Y.& Honduras Rosario Min.Co.(qu.)| 2% |Ocet. 29) Holders of rec. Oct. 18 
Cord Rubber, $8 part. pref.._....---- 25c.|Dec. 15| Holders of rec. Nov. 15 New York Merchandise Co., com. (qu.) 25e.|Nov. 1| Holders of rec. a 20 
Cerno Mitis. common (quar .). _..-- ‘i 25e.|Dec. 1| Holders of ree Nov 19 7% preferred (quar.)....-.--.-------]| 1% |Nov. 1) Holders of rec. Ort. 20 
Counsellors Fund, Ine. (Bos.)-.-..---- 28c. |Nov. 1| Holders of rec. Oct. 15 | Newberry (J.4.), pref. (quar.)--._------ 1% |Dec. 1] Holders of rec. Nov. 16 

Consotidated Gold Mining. .] le. Nov. 15] Holders of rec. Oct. 31 Newherry (J. J.) Ranky 655% pf. (qu.)- 1% |Nov. 1| Holders of rec. Oct. 15 
Crum & Forster. %% pref. (quar.)._....}| %2 |Dec. 31, Holders of ree. Dec. 20 6% preferred (quar.J...------.--..-| 134 Nov. 1| Holders of rec. Oct. 15 
Cudahy Packing Co., 6% pref. (s.-a.).._| 3 Nov 1/ Holders of rec. Ort. 20 Niagara Shares Corp (Md.)— 

Le oS FS eee eee 3% |Nov. 1}| Holders of rec. Oct. 20 Class A preferred (quar.)....------ | 81% }!an 3°33) Holders of rec. Dee 16 
Deposited Insurance Shares, cl. A (s.-a.)[ 214 |Nev. 1) Holders of rec. Sept. 16 Northam Warren Corp.. cenv. pf. (qu.)- 75e.)ec. 1) Holders of rec. Nov. 16 
Doctor Pepper Co. (quar.)............] 30c.|Dec. 1] Holders of rec Nov. 18 Norwalk Tire & Rubbe-, pref. (quar.)...| 874%e|Jan. 1) Holders of rec. Dec. 22 
Dominion Bridge, 14d. (quar.).......-- 50c./Nov. 15; Holders of rec. Oct. 31 Outlet Co.. common (quar.)....-.--.-- $1 Nov. 1| Holders of rec. —_ 21 
Du Pout (E.1.) de Nem. & Co— ist preferred (quar.)..-.---------.-- $1% |Nov. 1) Holders of rec. - 22 

Debenture ost OS) 1% |Oct. 25] Holders of rec. Oct. 10 2nd preferred (quar.)-.----------.-- $1h% |Nov. 1) Holders of rec. oes. 21 
Eastern Bond & Share B (quar.)....--- 25c.|Nov. 1| Holders of ree. Oct. 1 Owens Miinola Glass Co., com. (quar.) -. 50¢c.|Nov.15| Holders of ree. Ort. 29 
Eureka Pipe Line Co. (quar.).._...-.--] $1 Nov. 1| Holders of rec. Oct. 15 Preferred (quar.)-- -- - iplces $1% |} b-1-33/ Holders of rec. Dec. 16 
Ewa Plantation Co. (quar.).........-- 60c.| Nov. 15) Holders of rec. Nov. § Pacifie Finance Corn. of of California (Del.) 

Exchange Buffet Corp, cap. stk. quer.) 64c.|Oct. 31} Holders of rec. Oct. 15 +% Preferred A (quar.)..---...---- 20¢.)Nov. 1) Holders of rec. Oct. 15 
Faber. Coe & (iregg. pref. (quar.)....-- $1%|Nov 1| Holders of rec. Oct 2 6 6% Preferred C (quar.)....----- 16%c|Nov. 1) Holders of ree. Oct. 15 

Preferred (quar.)..................] $1%|Feb 1] Holders of rec Jan 20 7% Preferred D (quar.)..-.-.--.---- 17%e|Nov. 1) Holders of rec. Oct. 15 
Fair (The), p+ eas ee $1%|Nov. 1) Holders of rec. Oct. 21 Package Machinery. ‘st pref (quar.).. t% |Nov. 1| Holders of ree Oct. 20 
Fauitiess Rubber Co., com. (quar.)..--]| 50c. |Jan.1°33} Holders of rec. Mec. 15 Penman’s. Ltd.. common (quar.)......| 75¢.)Nov. 15) Holders of ree. Nov. 6 
Federal Knitting Mills, com. (quar.)....}62%c.)Nov. 1] Holders of rec. Oct.. 15 Preferred (quar.)..--.-.------.------ 1% |Nov. 1| Holders of rec. Oct. 21 
Fiberboard Products, pref. (quar.).-..-.- $1%4|Nov. 1} Holders of ree. Oct. 15 Potloes Paper & Nos pref (quae)... Git Dee. UE os ook scdasiveannt weeks 
Fidelity Fund, Ine., class A (quar.).....| 50e.'Nov. 1/ Holders of ree. Oct. 15 Process Corp., common (quar.)..-...--- 5e.)Nov. 1| Holders of rec. Oct. 22 

ne cn eS ioe | 15¢e. Nov. 1| Holders of ree. Oct. 15 | Procter & Gamble com (quar.)....-- --| 50c, |Nov. 15) Holders of rec. Oct. 256 
Food Mach. Corp.. 36% pret. (moathly)| 50c.|Nov. 15| Holders of ree Nov.10 | Pullman, Ine. (quar.) . .. .-------. 75e | Nov. 15} Holders of rec. Oct. 24 

$64 preferred (monthly). ........-- $1 Dec. 15| Holders of ree. Dec. 10 Purttan ire Co pref faemiann) Ba Dec. 1| Holders of rec. June 30 
Genera! Cigar Co.. com genie $1 Nov. 1] Holders of rec. Ort. 17 Quaker Oats, 6% preferred (quar.)...-<| 1 \%4| Nov 20] Hotders of rer. Nov t 

Preferred (quar.)....--------..---- 1% ‘Dee. '| Holders of rec. Nov. 23 Raymond Concrete Vile. $3 pref (quar.| 75e.)Nov. | Holders of rec. Oct. 20 

| Electric Co., com. (quar.)._... 10e. |Oct. 25] Holders of ree. Sept. 3a | Reed (C. 4 ) Co.. clans A (quar.)-...--.| 50e.|Nov. 1) Holders of rec. Ort. 21 

Special steck (quar.)........------- 15e. ‘Oct. 25! Holders of rec. Sept. 30a | Rich Ice Cream Co.. Ine. (quar.)..--.- 50c.|Nov. 1! Holders of rec. Oct. 15 

























































Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inchustee. 
Sioosanceme (Concluded) . 
Riverside Cemen re, Se tee set. Gon.) $14 |Nov. 1| Holders of rec. Oct. 15 
Roos Bros., Inc. (pel) $63 pref. (quar.)| 8lc.|Nov. 1| Holders of rec. Oct. 15 
Rose’s, 5-10- 7% pret. (an). 1%|Nov. 1] Holders of rec. Nov. 1 
St. Lawrence Flour Mills, pref. (quar.)..| $1%|Nov. 1] Holders of rec. Oct. 21 

CUMS TIED oan an sc cgeuanpecned 37%c.|Nov. 1| Holders of rec. Oct. 21 
Salt Creek Producers Assoc., Inc. (qu.)..| 25¢. |Nov. 1) Holders of rec. Oct. 15a 
Savannah Sugar a Co., com. (qu.)--| $1%4|Nov. 1) Holders of rec. Oct. 15 

Preferred (quar.).-..-.------------ $1%|Nov. 1) Holders of rec. Oct. 15 
Beott Paper Co.. im eer: A pref. (qu.)--| 1% |Nov. 1| Holders of rec. Oct. 17 

6% series B 1% |Nov. 1) Holders of rec. Oct. 17 

Dillon ~ , . a wna r rec. a a 
Second Stand. Pd my 2 -» pf. (qu.)- olders of rec. a 
Seeman Bros., Inc . 1| Holders of rec. Oct. 15 
Selfridge Prov. Stores... - 1| Holders of rec. Nov. 15 

Amer. dep. rec . : ey ne = rec. _* i 
Servel, Inc., preferred (quar.) olders of rec. . 

& Dohme, Inc., conv. pf. cl A (qu) 50c.|Nov. 1) Holders of rec. Oct. 17 
Simpson (Robt.) Co., pref. (s.-4.)------ $3 Nov. 1| Holders of rec. Oct. 15 
Solvay Amer. Invest. = peat. (qu.).| $1%|Nov. 15| Holders of rec. Oct. 15 
— Withington Co., pref. (quar.)...| $14 |Dec. Holders of rec. Dec. 8 

ng Valley Co., Ltd., com. — $1% |Oct. 31) Holders of rec. Oct. 10 
Bauibb (E. R.) & Sons, com. (quar.)..--| 25c.|Nov. 1| Holders of rec. Oct. 15 

lst preferred (quar.)..........--...- $1% |Nov. 1) Holders of rec. Oct. 15 
Staniey Works preferred ( dD wenecce 37 K%c| Nov. 15| Holders of rec. Nov. 5 
Steel Co. of Canada, com. & pref. (qu.)_|f43% |Nov. 1 olders of rec. Oct. 7 
Stix Baer & Fuller, 7% pref. (quar.) ....| 43%c.|Dec. 31} Holders of rec. Dec. 15 
Sunshine Biscuits, common (quar.)..--| 50¢. |Nov. 1) Holders of rec. Oct. 18a 
Superior Portland Cement Inc.— 

ee eee 27%c.|Nov. 1] Holders of rec. Oct. 22 
Tacony-Palmyra Bridge, 744% pf. (qu.)| 1% |Nov. 1] Holders of rec. Oct. 10 
Teck-Hughes Goid Mines, Ltd. (quar.)..| ¢15¢.|Nov. 1| Holders of rec. Oct. 14 
Telautograph Corp., cap. stk. (quar.).--| 25¢.|Nov. 1) Holders of rec. Oct. 15 
Telephone Invest. Corp. (monthly) --.-.-- 20c.|Jan. 1} Holders of rec. Dec. 20 
Texas Pow. & Light, 7% pref. (quar.)-_- 1%|Nov. 1] Holders of rec. Oct. 15 

$6 preferred (quar.)..............-- $1%|Nov. 1| Holders of rec. Oct. 15 
Thatcher Mfg. Co., pref. (quar.).....-- Nov. 15| Holders of rec. Oct. 31 
Tide Water Oil Co., preferred (quar.)--| $14%|Nov. 15| Holders of rec. Oct. 15 
TungSo! Lamp Works, Inc., pref. (qu. a 75c.|Nov. 1| Holders of rec. Oct. 20 
Union Oil! Associates (quar. ) épeeus 25c.|Nov. 10| Holders of rec. Oct. 17 
Union Oil of California (quar.)-~..- -| 25e.)Nov. 10] Holders of rec. Oct. 17 
Union Storage (quar.)-.....-.-.-.---- 62%c | Nov. 10} Holders of rec. Nov. 1 
United Biscuit Co. of Amer., pref. (qr.)-| $1%|Nov. 1] Holders of rec. Oct. 17 
United Piece Dye Works, pref. (quar.)..| 1% |Jan.2’33} Holders of rec. Dec. 22 
United Profit Sharing Corp., pf. (s.-a.)--| 5 Oct. 31| Holders of rec. Sept. 30a 
U.S. Pipe & Fdy., com. (quar.).....-- 50c.|Jn.20°33| Holders of rec. Dec. 3 

First preferred (quar.)........--..-- 30¢ |Jn.20'33| Holders of rec. Dec. 3 
United Verde essaaien Mining Co. (qr.) 10c.|Nov. 1] Holders of rec. Oct. 6a 
Universal Leaf Tob. Co., com. (quar.) _- 50c.|Nov. 1] Holders of rec. Oct. 19 
West Virginia Pulp & Paper pref. (qu.).-| $14 |Nov.15| Holders of rec. Nov. 1 
Western United Corp.,644% pref. (qu.)-_| 1% |Nov. 1| Holders of rec. Oct. 15 
Westinghouse Air brake Co.— 

Capital stock (quar.)............... 25c.|Oct. 31| Holders of rec. Sept. 30 
Westinghouse Elect. & Mfg., pref. (qr.) -| 874c.|Oct. 31) Holders of rec. Oct. 10a 
Wil-Low Cafeterias, pref. (quar.)...--..- $1 Nov. 1| Holders of rec. Oct. 20 
Wilton Cafeterias, Inc., pref. (quar.).-.| $1 Nov. Holders of rec. Oct. 20 
Winsted Hosiery (quar. EEE PORES 2 Nov. 1] Holders of rec. Oct. 15 
Woolworth (F. W.) Co., cap. stk. (qu.)_ 60c.|Dec. 1) Holders of rec. Nov. 10 
Wrigley (Wm.) Jr. Co. (monthly) evecce 25c.|Nov. 1 | Holders of rec. Oct. 20 

Monthly _-- 25c.|Dec. 1) Holders of rec. Nov. 20 

| PERSE Se SF 25c.|Jan. 2] Holders of rec. Dec. 20 

DORE nttaibiva cmatinnkwaitnaswotm sa 25e.|Feb. 1} Holders of rec. Jan. 20 








+t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


¢ The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

da Correction. ¢ Payable in stock. 

f Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 


m Blue Ridge Curp. pays 75c. at the option of the holder, providing written notice 
is recelved by Nov. 15, or 1-32nd of a share of common stock for each share of such 
Dreference stock. 


‘ Payable in Canadian funds. 
u Payable in United States funds. 


v American Cities P. & L. Corp. pay 75c. in cash or 1-32 of a share of cl B stock 
on the conv. cl A stock. 


w Less deduction for expenses of depositary. 
2 Less tax. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 15 1932. 
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*Surplus and| Net Demand Time 
Clearing House * Capttal. Undtotded Deposts, Deposts, 
Members. Profits. Average. Average. 
x $ $3 

Bank of N. Y. & Tr. Co. 6,000,000 9,134,200 80,820,000 11,892,000 
Bank of Manhat. Tr. Co. 22,250,000} 34,566, 217,523,000} 41,927,000 
National City Bank_...| 124,000,000] 82,028,100] 4@961,037,000} 185,317,000 
Chemical Bk. & Tr. Co_- 21,000,000 5,640,900} 235,216,000 »222,000 
Guaranty Trust Co-_-__-- 90,000,000} 180,830,200] 06833,624,000} 67,609,000 
Manufacturers Tr. Co_- 32,935,000 22,125,700 246,030,000} 86,987,000 
Centra! Hanover Bk&Tr. 21,000,000 70,119,500} 435,163,000} 60,546,000 
Corn Exch. Bk. Tr. Co-- 15,000,000 22,740,800 170,773,000} 22,680,000 
First National Bank -- -- 10,000,000 85,527,300} 323,626,000] 25,443,000 
Irving Trust Co.......- 50,000,000} 75,148,000} 296,274,000} 43,697,000 
Continental Bk. & Tr.Co 4,000,000 6,754, 18,862,000 2,794,000 
Chase National Bank-...| 148,000,000} 118,336,500/¢c1,110,477,000| 158,396,000 
Fifth Avenue Bank --.-- 500,000 3,608, 40,272,090 3,523,000 
Bankers Trust Co------ 25,000,000 77,007,600} d463,947,000| 46,248,000 
Title Guar. & Trust Co... 10,000,000 21,218,400 26,123,000 1,218,000 
Marine Midland Tr. Co. 10,000,000 7,075,800 008, 5,568,000 
Lawyers Trust Co-_-_-_-.-- 3,000,000 2,597,700 10,422,000 1,144,000 
New York Trust Co---- 12,500,000 22,093,500 190,337,000} 23,596,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,583,900 43,211,000 2,959,000 
Harriman N.B. & Tr.Co. 2,000,000 848,400 23,957,000 6,267,000 
Public N. B. & Tr. Co-- 8,250,000 4,385,300 33,897,000 28,205,000 

Cee eee 622,435,000! 900,372,100! 5.801,599,000! 855,238,000 





* As per official reports: 
companies, Sept. 30 1932. 

Includes deposits in foreign branches: 
988,000; d $21,161,000. 


National, Sept. 30 1932; State, Sept. 30 1932; trust 
@ $200,897,000; b $49,120,000; ¢ $55,- 








Oct. 22 1932 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Oct. 14: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 14 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 
























































Loans, Other Cash,|Res. Dep.,| Dep. Other 
Disc. and | Gold. | Including|N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostis. 

4anhattan— $ $ 8 $s z $ 
Grace National.| 19,913,427} 3,300 79,358] 1,477,566 993,632] 17,853,684 

Brooklyn— 
Peoples Nat’l_-| 5,730,000} 5,000 67,000 379,000 25,000} 5,464,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Reserve Dep.| Dep. Other 
Discount & Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Deposits. 

Manhattan— $ $ 8s $ $ 
| eee 52,487,000} *2,373,600| 13,505,000} 2,256,500) 59,102,300 
Federation. _......- 5,478,763 123,392 555.557| 2,425,179| 7,037,906 
a ee ee 17,397,200} *2,228,300| 1,022,400 808,200} 16,868,100 
United States------ 68,150,103} 5,523,560) 20,920,940) _..._- 67,065,746 

Brooklyn— 
ae 90,417,000} 2,656,000) 27,839,000 371,000/| 104,620,000 
Kings County ----- 24,159,936) 1,641,009) 6,271,083)  __..-- 25,388,543 

*Includes amount with Federal Reserve as follows: Empire, $1,073,706: 


Fulton, $2,059,600 





————_—— 
— 


—— — 
——- —— 


———_—— 
————— 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from| Week Ended wee . om 
Oct. 19, Prevtous Oct. 12, 
1932. Week. 1932. “032. 
< £ $ $ 
ee rae Oe 79,900,000] Unchanged 79,900,000 79,900,000 
Surplus and profits. ----- 67,518,000) +964,000} 66,554,000} 66,666,000 
Loans, disc’ts & invest’ts_| 861,479,000} +1,599,000} 859,880,000) 857,069,000 
Individual! deposits. -.-.---. 574,235,000} + 12,035,000 .200, 590,558,000 
Due to banks.....-.-.-.-- 164,522,000} +1,739,000} 162,783,000} 156,725,000 
Time d _ eee 222,393, +20,288,000} 202,105,000) 205,367,000 
United States ts... 21,818,000 +720,000 21,098,000} 23,845,000 
Exchanges for Cig. House} 11,768, + 1,566,000) 10,202,000} 22,320,000 
Due from other banks..-| 148,256,000) +11,559,000} 136,697,000) 146,931,000 
Res’ ve in legal deposit’ies} 73,473,000} + 1,243,000 72,230,000} 80,344,000 
Cash in bank.....------ ,363, + 288,000 8,075,000 8,070,000 
Res. in excess in F. R. Bk. 4,207,000! +1,415,000 2,792,000 8,788,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week io Bees Week Ended 
Oct. 15 Previous Oct. 1 
1932. Week. {oa2° 1932. 
$ i $ 

OS Ee a 77,011,000} Unchanged 77,011,000} 77,011,000 
Surplus and profits ....- 200,378,000 —318,000} 200,696,000 1,324,000 
Loans, discts. and invest_}1,148,902, +3,002,000) 1,145,900,000/1,152,489,000 
Exch. for Clearing House. 15,432,000 27, 5,859, 20,544,000 
Due from banks.......-. 156,502,000 —564,000| 157,066,000} 136,902,000 
Bank deposits........-.- 197,069,000 +220,000] 196,849,000} 184,508,000 
Individual deposits... .-.- 629,407,000} +3,674,000| 625,733,000) 626,555,000 
Time deposits.........- 267,408,000 08, ,016,000| 268,675,000 
Total deposts .......... ,093,884,000} +3,286,000/ 1,090,598 ,000| 1,079,738 ,000 
Res've with F. R. Bank... 91,052,000; +1,586,000! 89,466,000! 89,023,000 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F’ 





Financial Chronicle 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 20, and showing the condition 
of the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the results for the System 


eral 


2789 


nding week last year. 
ederal Reserve Agents 


transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board's comment yarn, the returns for the 


latest week appears on page 2738, being the first item in our department of “Current Events and Discussions 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 19 1932. 










































































































































































Oct. 19 1932.'0c. 12 1932.| Oct. 5 1982. )Sept. 28 1932.|Sept. 21 1932.| Sept. 14 1932.|Sept. 7 1932.| Aug. 31 1932./Oct. 21 1931. 
RESOURCES. : | $ $ } $ $ | s $ | $ $ 
Gold with Federal Reserve agents______- 2,211,864,000 2,198,090,000 2,181,139,000 2,166,537,000 2,144,988,000 2, 130,678,000 2,088,557 000 2,081, 761,000] 1,537,885,000 
Gold redemption fund with U.S. Treas_-| | 47,573,000, | 47,610,000; " 48,287,000 48,538,000) 350, 56,560,000, 57,078. 000) 57,668,000] | 68,127,000 
Gold held exclusively agst. F. R. notes_.|2,259,437,000 2,245,.700,000 2,229,426,000 2,215,075,000 2, 199,338,000 2, 187,238,000 2,145,635,000 2,139,429,000] 1,606,012,000 
Gold settiement fund with F. R. Board_-| 304,922,000) "299,056.000) "300,570,000! 264,484,000! "286,056,000, 297,635,000, 262,556,000] 273,486,000| 339,691,000 
Gold and gold certificates held by banks.| 391.246, 000) 387,202,000) 382,532 000) 399.087, 000) 379,297 000) 347.754, 000) 386,382,000 '046,000| 818,414,000 
Total gold reserves............---_- 2, 955, 605,000,2,931,958,000 '2,912,528,000 2,878,646,000 2,864,691,000 2,832,627,000 2,794,573,000|2,772,961,000|2, 764,117,000 
oe on... 6,523,000, 192,073, 000) 196,940, me 205.907, 000) 202, 129 000) 202, 180,000) '196,428,000) 206,702,000] 163,277,000 
Total reserves... _.|3,152,128, ae 124,031,000'3, 109,468,000, '3,084,553,000 '3,066,820,000 3,034,807,000 2, 991, 001, 000 2,979,663,000|2,927,394,000 
Non-reserve cash =|" 80,879.000| | 73,476,000) 76,681. ~ 83,946,000] | 79,556,000; | 80,562 e007 414,000) | 75,119,000} | 69,149,000 
Secured by U. 8. Govt. obligations....| _ 98,127,000] 103,286,000] 106,946,000, 107,059,000, 118,309,000, 144,302,000, 152,137,000] 157,545,000] 300,064,000 
Se RN 215,412,000] 224.381, 226,481,000, 232,588, 240,714,000) 257,631,000, 291,000, 275,211,000] 398,247,000 
i -| 313,539,000] 327,667,000| 333,427,000] 339,647,000} 359,023,000} 401,933,000} 420,428,000} 432,756,000] 698,311,000 
Bills bought in open market_..--------- 33,583,000] 33,278,000] 33,266,000} 33,604,000] 33,652,000} 33,726,000, 33,585,000] 34,098,000] 769,066,000 
’ Serie tales ctteilatsiienndid 420,863,000] 420,768,000] 421,189,000} 421,482,000) 421,348,000, 420,747,000, 420,772,000, 420,988,000] 316,470,000 
T (Recreate 30 352,086,000| 390,578,000! 396,295,000) 402,866,000] 408.355.000! 400,796,000' 399.799,000| 395,974,000] 22,828,000 
Certificates and bills... 2.2. 1,078,050, 000} 1,039, 550,000 1,033,834,000)1, 629,335,000 1,021,843,000) 1,029, 384,000 1.030,352,000, 1,034,753,000| 387,706,000 
Total U. 8. Government securities...|1,850,999,000|1,850,896,000'1,851,318,000 1,853,683,000 eee 860. 927,000 1,850,923,000.1,851,715,000| 727,004,000 
Other securities...........-........_. 5,437,000 422, 5,911,000} ' 4.872.000} | 4.402.000} 426,000} | 5,714,000, 5,915,000] 30,017,000 
OU RS Be eee ree es perenne ss Gere ee Bey ene | cae awawae | pbndbnnineenl sasentanee 
Total bills and securities.........-_- 2,203, 558,000|2,217,263,000 2,223,922,000 2,231,806,000/2,248,623,000'2, 202, 012,900 2, 310.650. 000 2,324,484, 900 2,224,398,000 
Poders! F ane ge y other banks.___ 18 S900, O00 15°388-000 13. 507,000 000 18'948,000 17 a7, 000} 18, 5 008 000 13. 3Sos: 000" 18.982. 000 18. 331.000 
notes 0 Lochabied ’ ’ . ° . ’ 
—— eceee] "eh tee] SEs tse] Settee) “ebeentes) ieee) Seeeabes| Sintrtoy “ehaenes 
RTS SN I Sa Rel aR . le . ’ . ° 
All other resources 38,012,000] 45,251 000] 45,064,000] 44,046,000] 43,754,000] 50,310,000] 48,055,000, 47,613,000] 37,633,000 
Total MOO erage nana 5,955.708,000|5,914,403,000 5,903,577,000 8.£82,083,000)5. Bagi eONgEHEQHN MpmUppN agi Kenithans 5,827,102,000 
B + 
F. R. notes in actual “ee 2,717,430,000) 2,737,843,000 2,744,868,000 2.720.988,000 2, .759, 137,000) 2,789,123,000 2,831,749,000 2,814,020,000|2,383,362,000 
Seba —sorv annua 05S uh 8 7 en 5 te. ao uel a ne ea me 1 es es 
i diutrateteadianiiect 10.280.000} 8,177,000] 9.194.000] 9.864.000] 10, 702,000 10.856:000| 11. 979.000 14,187.00 160,910,000 
Other deposits 28,820,000]  53.071.000, 27,953,000] 26.352.000} 24.830,000| 25.764,000| 20,127,000. 21,485,000| 46,350,000 
Total deposits._._........._.____. 2,391,810,000 2,357,097,000 2,344,989,000 2,353, 142,000 2,315,088.000 2,298,610,000|2,220,156,000 2,241,284,000|2,507,258,000 
a Soh trcime kata, ua seho] sec oe] Hix ceney sues, omy recast ietgenan) treaicins 
Surplus _.........---.--------.---...| 259,421,000, 259, 421,000, 259,421,000] 259.421.000| 259.421.000| 259.421:000| 259,421,000, 259.421,000| 274,636,000 
All other iiabilities..-.---------..-...- 42'252,000, 42,738,000! 41,168,000] 40,636,000, 38,962,000] 42,355,000} 39,715,000, 38,402,000! 19,062,000 
Total Habilisies Rs OEE: 5,955, 708,000 5,914,403,000 5,903,577,000/5,862,023,000 5,879,386,000'5,947,562,000'5,828,630,000 5,815,022,000,5,827,102,000 
Ratio reserve to deposits and 
F; R. note llabilities combined. --_—-- { 57.8% 57.5% 57.2% 56.7% 56.4% 55.6% nse! 54.8% 56.5% 
Ratio o reserves to deposits and 
od; R. note abilities combined ec te 61.7% 61.3% 61.1% 60.8% 60.4% 59.6% s0.29| 58.9% 59.9% 
y on 
for foreign correspondents........... 41,766,000] 45,227,000] 44,236,000] 43,486,000] 41,978,000] _42,437,000' 44,973,000, 49,043,000] 68,335,000 
Maturity Distribution of Bulls and 7 s $ $ 7 $ $ | 3 $ 
Short-Term Securtstes— 

1-15 days bills discounted _........._- 223,281,000) 230,672,000] 231,724,000] 236,003,000] 241,609,000, 283,154,000, 299,302,000 304,870,000] 464,401,000 
16-30 days bills discounted ............ 25.165.000| 28,590,000 '498.000| | 27,998,000 "258.000!  33,991.000| | 34.793.000' 33,378,000] 51,340,000 
31-60 days bilis discounted ............| 36.222.000| 36,152,000} 38,989,000] 41,266,000 ;906,000, ‘038, 47,290,000, 49,502,000] 94,234,000 
61-90 days bills discounted _--........- 21,253,000! 25,026,000] 26.144.000] 27,174:000| 27.555,000, 30,151,000} 29,799,000! 33,623,000] 76,774,000 

90 bills discounted. ....--.-- 7.618.000, 7.227.000] 7,072,000 "206. 17,695,000| 599,000; 9,244,000, ‘383, 11,562,000 

RE ES 313,539,000, 327,667,000] 333,427,000] 339,647,000 359,023,000! 401,933,000, 420,428,000 432,756,000] 698,311,000 

1-15 Gave bi bills bought in open market...| 6.105.000! 5.142.000] 3,800, 2,267,000| 4,806,000,  4,622,000| 2,681,000 10,009,000] 124,886,000 
16-30 days bills bought in open market..| | 4,118.000| 9.766.000] 5.357.000} _— 1,644,000 928,000; 1,757,000. 4,237,000 9,438,000] 103,446,000 
31-60 days bills bought in open market..| 7.405.000} 8.085.000] 5,962,000] 1,792,000] _ 1,063,000, 000, 983,000 3,836,000| 248,307,000 
61-90 days bills bought in open market..| 15.955.000| 10.285.000] _18,063,000| 27,871,000] 26,825,000' 26,413,000| 25,684,000, 10,815,000] 284,623,000 
Over 90 days bills bought in open market} -------- eer 84,000 30, 80,000, ln naikimesaiel |. analiaaipeen’ 7,804,000 
Total bills bought in open market____- 33, 583,000) 33,278,000] 33,266,000] 33,604,000! 33,652,000, 33,726,000; _ 33,585,000 ,098, 769,066,000 

1-15 days U. 8. certificates and bills___- 000,000} 89,456,000] 100,240,000] _ 19,822,000, 51,550,000, 171,426 "000, 144,340,000 166,891,000] 10,620,000 
16-30 days U.S. certificates and bills.---| 109.100.000! 36,600,000} _55.000.000| 150,417,000| 136,290,000, 60,822,000, 58,050.000 49,502,000] 38,836,000 
1-60 days U_ 8. certificates and bills....| 120.249.000, 189,749.000| 171,350,000] 156,349 000 122°100,000. 219,568,000! 236,789,000 236,791,000] 135,039,000 
61-90 days U.S. certificates and bills....| 125.456.000. 61.600,000, 76,600,000} 25. | 93,750,000, 136,250, 000 149,850,000 116,350,000] 16,652,000 
Over 90 days certificates and bills... -__- 668,245,000 602,145,000 630,644,000] 677,747,000] 18,153,000, 441,318,000, 441,323,000 465,219,000] 186,559,000 

Total U. 8. certificates and bills_.____ 1,078.050.000 1,039.550.000 '1,033,834.000 1,020,335.0C0 1,021.843,000 1,029,384,000 1, 030,352,000 1.084,753,000 387,706,000 

1-15 days municipal warrants_...--._- 4,790,000| " 4,442,000| " 5,081,000| "4,632,000 2,000. ° 3.910.000, 238.000 ' 5,534,000 15,000 
16-80 days municipal warrants_...-..-- 425.000 758,000 608,000 SEM cckcaniandl | 15276.000! i 258.000 TEM. eananecs 
81-60 days municipal warrante_--------|  -------- | comtuenee  encceal  <eubpete 25,000 25,000, 25,000 25,000 260,000 
61-90 days municipal warrante__------- 222,000 68,000) 10,000, GED | onquieaed | cehmamenens | ameeeeell 2,088,000 
Over 90 days municipal warrants.....-.|  ----.--- 154,000| 172,000 205,000, 205,000, 215,000, 93,000 184,000 14,000 

Total municipal warrants..__....___- 5,437,000, 5,422,000 5,911,000] 4,872 ,000| 4,402,000  5,426,000' 5,714,000 5,915,000] 2,377,000 
Federal Reserve Notes— | i | i 
Issued to FR. Bank by F. R. Agent....|2,957.817,000 2,968,703,000 2,980,209,000 2,972,797 ee) 007.531,000'3,031,049,000 3,055, 161,000 3,051,999,000|2,715,018,000 
Held by Federal Reserve Bank.....--_- 240,387,000) 230,950,000, 235,431,000) "251,809,000, 248,394,000, "241,926,000, 223,412,000, 237,979,000) 331,656,000 
In actual circulation.......-...---_- 2,717,430,000 2,737,843,000 2,744,868,000 2,720,988 000 2.759, 137, 000 2,789,123, 000 2,831,749,000 2,814,020,000}2,383,362,000 
ao sane oe dug | 
oles to Bank— 
By gold and gold certificates........... 1,068,749.000 1,059,075,000 1,059,074,000 1,030,622, 000, 1,034,973,000 1,032,863,000 1,071,042, 000, 1,081,996,000} 559,705,000 
Gold tund— Board.--_- 1'143'115.000 1.139.015.000 1.122.065.000 1.135.915.000 1.110.015.000 1,097.815,000 1,017.515,000' 999,765,000] 978,180,000 
er eee G00. occa acnccucceorescs 297,791,000 311,916,000 317,494,000, 323,915,000; 342,626.000 384,678,000 403,407,000 416,786,000/1,369,840,000 
U. 8. Government securities.........-. 464.500.000 495,000,000 516,200,000) 503,800 000) 532,600,000 633,300, 000; 589,800, 000, ye, eee” acec cece 
TOO cnccncacvescensecscosssvcscess 2,974,155,0003,005,006,000 3,014,833,000 '2,994,252,000 '3.020.214.000 3,048,656.000 3.081,764,000 3.076.647 .000'2 907,725,000 





”” @ Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANS AT CLOSE OF BUSINESS OCT. 18 1932 



























































Two Ctphers (00) omttiea. 
Federal Reserve Bank of— Total. Boston. | New York. | Phila. |Cleveland.| Richmond| Allania. | Chicago. | 8t. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. $ $ $ $ s s t s $ .y $ $ 
Golé with Federal Reserve Agents)2,211,864,0/169, ty he 603,724,0 151,500,0|174,470,0} 72,000,0 Se Be 64,460,0| 37,835,0] 58,480,.0! 21,735,0)149,263,0 
Gold red’n fund with U.8. Treas. - 47,573,0,; 3,1 50,0) 5,503, 0, 5,470,0| 5,908.0; 2,113.0} 3,325.0; 7,730,0} 1,766,0) 2,308,0} 2,415.0, 1,253,0} 6,632,0 
Gold held excl. agst. F. R. notes!2,259,437.0,172.577,0| 609,227, 0 156,970,0|180,378,0} 74,113,0| 64,325,0 655,700,0) 66,226,0) 40,143.0) 60,895,0 22,988 ,0}155,895,0 
Gold settle’t fund with F.R.Board| 304.922,0| 12,351, | 106,577, 0} 12,018,0] 24.201,0| 4,668,0] 4,446,0; 84,858,0} 9,257.0) 7,496,0) 10,534,0) 6,727.0 21,789,0 
Gold and gold ctfs. held by banks.| 391,246,0) 17,533, 0) 256,182, | 7,329.0) 19,395,0) 8,150.0 8,818.0) 25,683,0} 5,954.0) 3,852.0) 11,184,0) 4,201,0) 22,965,0 
' 
Total gold reserves._.......-- 2.955,605.0'262,461,0) 971,986,0 176,317, 0} 223,974,.0| 86,931.0| 77,589,0 766,241,0| 81,437,0) 51,491,0] 82.613,0| 33,916,0}200.649,0 
chien athe than gold_......-. eat 18,209,0 57,267, L. 28,127, 0) 16,295,0} 8,399,0 we 28,495,0) 8,191,0) 3,893,0} 5,242.0) 7,318.0) 10,015,0 
Wate GENNITER. concceccoecceeos 3,152, 128,0 220,670. 0} 1,029, 253,0 ‘204, 444, 0 240,269,0) 95,330,0} 82,661,0 794,736,0) 89,628,0; 55,384,0] 87,855,0) 41,234,0/210,664,0 
Non-reserve cash..............- 80,879,0}) 5,479, | 21,944,0, 4,905.0, 4,432.0) 3,440.0) 5,455,0) 14,986,0| 3,652,0) 2,297,0; 2,992,0; 3,075.0 ,222,0 
Bills discounted: 
Bec. by U. 8. Govt. obligations. 98,127,0| 3,777.0 30,606,0; 13,100.0' 12,764,0) 2,808.0, 2,158,0 5,827,0, 4,295,0, 1,060,0) 911,0 720,0| 20,101,0 
Other bills discounted... ....... 215,412,0} 8,844.0 29,693, 0, 35, 735, 0. 17,539, 0, 16,343, 0) 17,737,0, 12,294, 0, 4,648, 0) 10,979, 0, 15,368,0) 9,051, 1.0} 37,181,0 
sl A 
Total bills discounted. .-.....- 313.539,0| 12.621,0| 60,299,0 48,835,0 30,303,0° 19,151,0, 19,895,0. “18,121,0, 8,943, 0, 12,039,0 16,279,0| 9,771,0| 57,282,0 
B'lis bought in open market------ 33,583,0' 2,353.0! 10,277,0 3,232.0 3,116.0 2,157,0 2,477,0 4,149.0 1,009.0 _—634.0 895.0 865,0 2,419.0 
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2790 Financial Chronicle Oct. 22 1932 
Two Ciphers (00) omtued. Taal. | Boston. | New York. Phila, |cteselana. Richmond| Adena. | Chicago. | St. Louts.| Minneap.|Kan:Ctty.| Dallas. {San Fras. 
RESOURCES (Concluded) — $ $ | $ $ | $ . $ | 3 | : $ $ $ s 
SS RCE TAS SR a 420,863,0| 20,348,0' 188.228,0| 31,.173.0! 36,492.0| 9,649.0] 9.585.0' 40,776.0 13,941.0) 17,340.0' 11,776,0| 16,287.0] 25,268.0 
Treasury notes.......-...---- 352.086.0 20,105,0' 133,454,0| 28,408.0| 37.261,0. 9,851.0, 9.731,0 45.532,0 13,722,0) 9.850.0 11.951,0| 6,421.0] 25.800,0 
Certificates and bilis.......... 1,078,050,0) 80.774,0) 392.110,0 79,688,0 104,529,0) 27.633.0, 27.299,0 176.002.0 38,493,0| 27.608,0, 33.525.0, 18,013.0| 72.376.0 
Total U. 8. Govt. securities. _|1,850,999,0 121,227,0, 713,792,0 139,269,0.178,282.0 47,133.0, 46,615,0 262,310,0; 66,156,0| 54,798.0| 57,252.0| 40,721,0,123,444,0 
Other securities... ........-.--- 5,437.0, -.---- 3.983,0) LUNA qenye-| -----+- Hegre ams ase! ¢ Rate oe SL Gascon eu wsadoe 
Total bilis and securities_.....- !2,203,558.0 136,201,.0) 788,301.0'192,658,0|211,701.0 68,441.0, 68,987.0 284,580.0| 76,108.0! 67,653.0| 74,426.0| 51,357.0 108.2088 
Due from foreign banks. ---.---- 2 698.0) 212.0 987, 287.0 269.0 106.0 99,0 374.0 17.0 11.0 77.0 75,0 a4 
F. R. notes of other banks_------ 15,900.0} 279.0 4,491, 615.0 852.0) 1,354.0 803.0} 2,095.0 788.0 716.0} 1,337.0 387.0} 2,183, 
Unootiected ttems_-.........---- 404 398.0| 47.412.0| 106.980.0| 33.919.0] 37,656.0| 34.094.0 11.009.0| 46.754.0' 17.624,0| 9,507.0) 22.436.0) 14,578.0) 22.429,0 
Bank premises. __..-....--.---- 58.135,0| 3.336,0| 14.817,0} 2,915, 7,968.01 3.617.0, 2.489,0; 7.828.0| 3.461,0) 1.835.0| 3,649.0, 1.787.0) 4.433,0 
other resources. ...........-. 38,012, 1,361.0; 19,786; 741, 1,226.0] 3,087.0) 3.768.0) 1,897.0) 1,055,0 1.6190 888.0; 1,286.0} 1,298.0 
ED 5,955,708,0,414,950,0 coaean Maal 504,373.0 spi, 175,271,0)1, 153,250, 192,333,0| 139,022.60; 193,660.0)113,779,0|432,558,0 
LIABILITIES. 
F. R. notes in actual .-|2,717,430,0 198,502,0 ghia MON 274,988 0) 102,206 ,0' 102,064,0/677 ,508,0 100,873,0| 80,236,0) 91,164,0) 37.834,0)232,152,0 
ts: 
Member bank reserve account. _|2,325,546,0 133,826,0 1,124. 144,0' 121,032 .0]143,457,0] 51.012.0) 42,111,0|367,110.0) 54,411,.0] 37.257.0| 67,525 0) 43.211.0/140.450,0 
Ss isin an aelimeabel sib 27,164.0| 2,685.0 6.975,0| 1,430,0| 1,956.0) 4,649. 1,401 0| 1,878.0 657.0} 1,227.0 977.0} 1,868.0) 1,461,0 
Foreign bank. ........--..--- 10, 280,0 628.0 4,715,0 R50 834 0 330... 306.0] 1,106.0 289.0 182 0 239 0 231 0 570.0 
Other deposits. ....-..--..--- 28,820, 244.0) 16,095,0 182 2,222.0} 2,621.0 500.0 321.0 917.0 267.0 269.0 69,0} 5.113,0 
Total Geposits......-...-..--- 2,391.810 © 137,383 0 1,151 929.0 122,494.0]148,469.0] 58.612 0 44 318.0/370.415.0 56.274.0| 38.933 0 69 010 0 45 379 0]147.594.0 
Deferred availability items- ------. 391.777.0, 46,954.0, 104,666,0, 32,788,0| 35,571,0| 30,365.0 10,645.0| 44.815,0 19,348,0| 8.7700 203970 16.057 0) 21.401.0 
Didisctoiiéonwous 153.018.0| 10.8700) 59.0060) 16.106.0| 14,209.01 5.170.0 4.853.0| 17.0170 4.414,0] 2,909.0 4.0570 3.8970} 10,.510.0 
Bo ERE SEES ae ae 259.421.0| 20.039.0' 75.0770 26.486.0| 27.640.0) 11.4830 10.449 0] 38.411.0 10025.0| 6.3560 8,1240 7.6240) 17.707,0 
All other abilities. -............ 42,252.0| 1,202 0, 14,887,0| 2,701. 3,496.0] 1,633.0 2,942.0} 5.084.0 1,399,0} 1.818.0 908.0 2,988.0) 3,194.0 
saga | 
Total Habilities-----.-.--.---- 5,955,708,0,414,950.0 1,986,559,0 440,484 ,0|504,373,0|209,469,0 175,271,0)153,250,0 192,833,0|139,022,0 193,660.0 113,779,0 432,558,0 
Memoranda. | | | 5 
Reserve ratio (per cent). ---.---- 61.7 65.7 59.4 56.4 56.7 59.3) 56.5 75.8 57.0 46.5 54.9) 49.6 55. 
Contingent liability on bills pur- 
ehased for foreign correspond’ ts 41,766.0' 3,399.0 11.625.0 4,606.0' 4,517.01 1,789.0 1,654.0’ 5,992.0 1.5650 984.0 1,297.0 1,252.0 3,086,0 
FEDERAL RESERVE NOTE STATEMENT 
| 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. (Cleveland. Richmond| Adiania. Crteago. | 8. Louts .| Minneap. Kan.Cty | Dallas. |San Fras. 
Two Ciphers (00) omtsted. 3 $ 3 $s 7 g + 3 $ $ $ 3 $ 
Reserve notes: 
Issued to F.R.Bk. by F.R.Agt_/2,957,817.0 220,197,0' 655,562,0 252,193. 0 287,425,.0 108,921.0 120.139 0 709,901.0 109,137,0) 83.156.0'102.681,0 43,455.0 265.050.0 
Held by Federal Reserve Bank_ 240, 387.0 21,695,0 74,568,0 13,284,0 12,437.0 6,715.0 18,075.0 32,393.0 8,264.0) 2.920.0, 11.517.0 5,621.0 32.898.0 
In actua) circulation. ----.-...- 2,717,430,0,198,502,0! 580,994,0 238,909.0 274,988,0 102, 206,0; 102,064,0 677,508,0 100,873,0| 80,236,0| 91,164,0, 37,834,0 232,152,0 
Coliatera) 1eid vy Agt. as security 
for notes ‘asued to bank: 
Gold and gold certificates--.-.-- 1,068,749,0! 47,010,0| 439,724,0' 79.320.0' 71,470.0) 12.920.0' 13,500.0 261,970.0' 21,260,0' 12.6350! 9.680.0' 12.260.0' 87,0000 
Gold tuad—F. R. Board_....-- 1,143, 115.0 122.417,0, 164,000.0 72,180.0 103 000.0' 59,080,0 47.500.0 386.000,0 43 2000 25.2000 48.8000 9.475.0 62.2630 
ible paper. .........-.---- 297,791,0 12.532.0' 57,896,0 48.711,0 30.2720 20.034.0 19,385.0 17,935.0 8.813.0, 10.067.0 16.069.0 9,559.0 46,.518.0 
0. 8. Government securities--- 464,500,0, 38,300,0) -------- 53,000,0; 5,000.0; 17.000.0 40,000.0. 47,000.0 36.000.0 35,900,0 30,000.0 12,300.0 70,000,0 
Total eoflateral__........... 2.974. 155.0 220.259.0' 661.620 0 253.211 0 289.742 0 109.034 0 120 385.0 712.905.0 109.273.0 83.802.0 104.549,0 43,594,0 265,781.0 








agen: Return for the Member Banks of the Federal Reserve System. 

Following is the wee y statement issued by the Federal Reserve Buard, giving the = i items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figure are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917. page 2523. The comment of the Reserve Board upon 
the figures for ihe latest week appears in our department of “Current Events and Discussions ” on page 2739, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a weet later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “ Acceptances of other banks and Dills of exchange or drafts sold witn eudorsement. and include 
aliteal estate mortgages and mortgage loans held by the bank Previously acceptances of other banks and bills sold with eadorsewont were taciatet with loans. and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately. only the tota! of juans on securities 
being given. Furthermore, at the Federal Reserve ts not any More subdivided to show the amount secured by U. 3. obligations aad those secured by commercial 
Daper, only a lump total being given. The number of reporting banks ts now omitted: in its place the aumber of cities tnctuded (then 101), was for a times ziven, but begin- 


ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the 3an Francisco district with loans and investments of $135.000,000 
@n Jan .2 1929, which had then recently merged with a non-member bank. The fizure: are now ziven tn rennd nillions instead of tn thousands 


PRINCIPAL RESOURCES AND LIABILITIES WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 




































































BUSINESS OCT. 12 1932 (ia millions o. dollars). 
Tota. Boston. |New York| Pahtia. ‘Cleseland.| Richmond| Adiansa. | Chicago. |S. Louts.|Minneap. Kon Cty, Dalias. | San Fran. 
' 
$ $s $ $ 3 $ 7 | 3 3 
18,981 1,244] 7,899) 1,115 1,981 584 500} 2,285 523 312 518| 388} 1,732 
10,634 764) 4,057 614 1,116 316 322| 1,485 296 184 254 240) 986 
4,467 287, «1.911 306) 505 119! 105 676 111 54 78 72} 243 
6.167 477| 2.146 308 611 197 217 809 185 130 176 168 743 
8,347 480} 3,842 501) 815 268 178 750 227 128 264 148 746 
5,064 292| 2,573 226| 483 151 94 426 108 66 144 91 410 
3.283 188| 1.269 275) 332 117 84 324 119 62 120 57 336 
{ 
1,799 83 959 69 109 32 27 314 33 20 41 27 85 
207 15 50 21! 25 13 8 36 7 5 14 7 15 
11,309 745| 5,799 630) 850 273 217 1,243 278] 158 341 219 556 
5.660 414, = 1288 272 810 231 194 903 203 143 181 128 893 
550 25 265 45 41 21 31 43 9 3 7 25 35 
1,570 151 140 141 90 95 80 330 95 50 153 94 151 
3.189 165} ‘1,430! 210, 232 97 83 392 104 54 163 83 176 
apts: 14) 7 17 5 8 5 — Pie: rr. 48 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed +31 Reserve Bank of New York at the close of business Oct. 19 1932, in 


comparison with the previous week and the correspo. Jing date last year: 
Oct. 19 1982. Oct. 12 1982. Oct. 21 1981. 


















































Oct. 19 1932. Oct. 12 1932. Oct. 21 1931. 
Resoucres— $ $ Resources (Concluded) — 3 3 $ 
Gold with Federal Reserve Agent------ 603,724,000 586,725,000 299,950,000 Due from foreign banks (see note)_._.-- 987,000 986,000 3,217,000 
Gold redemp. tund with U. 8. 5,503,000 5,804,000 17,336,000 Federal Reserve notes of other banks... 4,491,000 4.417.000 5,665,000 
se%3 —— Gipeeeeies SONNE... nccscwasecescecee 106,980.000 89.852.000 134,908,000 
Gold heid exclusively agst. F. R. notes 609.227.000 592.529000 317,286,000 Bank premises _.__._.___......______ 14,817.000 14.817 000 15,240,000 
Gold settiement fund with F. R. Board. 105,577,000 100,148,000 136,395,000 AN other resources_............-.._.- 19,786,000 26.399 .000 14,726,000 
Gold and gold ctfs. held by bank-....-- 256,182,000 244,.326.000 547,998,000 os 
I 5 J ccinninbinnweacieee 1,986,559,000 1.941.140.0000 1,864,510,000 
Total goid reserves___.............. 971,986,000 37,003,000 1,001,679,000 
Reserves other than gold...........-.-.. 57,267,000 55,644.000 38,920,000 
I a. cempuacenene+s 1,029,253,000 992,647,000 1,040,599,000 Ltaptitttes— 
I GING on kjteekedunwtksccace 21,944,000 17,987,000 20,591,000 Fed. Reserve notes in actual circulation. 580.994.000 583.870.000 467,360,000 
Bills discounted: Deposite— Member bank reserve ace’t.. 1,124,144.000 1,079.371.000 1,029,657,000 
Secured by U. 8. Govt. obligations. -_ 30,606,000 33,115,000 56,478,000 CESS EEE. PELE REE 6.975.000 25.752.000 5,283,000 
Other bills discounted. ............. 29,693.000 30,364,000 102,554,000 Foreign bank (see note)_..........-- 4.715.000 2.613 000 49,011,000 
ae oe nn es 16.095.000 14.62 1,000 29,889,000 
Total billa discounted. -............- 60,299,000 63.479,.000 159,032,000 ~— 
Bills bought in open market...._...._. 10,277,000 10,347,000 214,149,000 ee 1,151,.929.000 1,122 357.000 1,113,840,000 
0.8. vernment securities: Deferred availability items__......___- 104,666.000 87 037.000 132,527,000 
eS 188,228,000 188.739.000 107,984,000 Capital paid in-......_...........__. 59.006 .000 59.005.000 64,209 ,000 
CO Ee aS 133,454,000 148,417,000 CBee GO oo va ceccdacdessedcoceceuse 75,077 .000 75.077 000 80,575,000 
Special St OUR cteckine’ iteiekibcenan? .ibaidkeeee “Loic ae AB other Uabilities.............---~... 14,887 .000 13.794,000 5,999,000 
Certificates and bills. .............. 392,110,000 379.136.000 131,195,000 
ND CN 8 dn ccimacacendemek 1,986.559.000 1.941.140 000 1,864,510,000 
Total U. 8. Government securities.. 713,792.000 716.292.000 241,698,000 == x 
Otner securities (see mote)_-........... 3,933.000 3,917,000 14,685,000 Ratio of total reserves to deposit and 
I I NE econa heen ei ie ade pone 8 eee Fed. Reserve note ‘tabilities combined _ 59.4% 58.2% 65.8% 
Contingent lability oo bills ' 
Tata! We and «anuritias ‘eas ante) 788.301 090 794925009 4629.564,000 for foreln correspondents 11,625,000 15.086 .000 27,595,000 
Nib ~Bexgiiuug #ith toe statement of Oct. 17 1025, two new items were added to order tu snow separately the amount of balances held abroad and ainounts due to 
foreign correspondents 


rt ip addition, tbe caption All other earnings assets. previously made up of Federai intermediate Credit Kank debentures, was changed to “Other 
securities,” and the caption. ‘Tota! earnings assets” to Total bills and securities.” The latter term was adopted as a more accurate description of the totul of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items tnciuded therein 
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Wall Street, Friday Night, Oct. 21 1932. 

Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2789. 

The following are sales made at the Stoek Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

| 











STOCKS. | Sales Range for Week. | Range Since Jan. 1. 
Week Ended Oct. 21 for 
| Week. Lowest. Highest. || Lowest. ' Highest. 
Railroads— Par. Shares. $ per share. 


% per share. % per share. per share. 
Central RR of N J_100 300 70 Oct 21 70 Oct isl 25 Juneioi Sept 


Chic & East I! pref_100 300 «15% Oct 21 2 Oct 15 % May! 5 Aug 
Colo & So 1st pref__ 100 40 12 Oct 21 14 Oct 20; 8 Mar 30 Sept 
Cuba RR pref__-_-- 100 4012 Oct 19 12 Oct 19) 4 July 20 Auz 
Duluth 8S & A____100 100 lg Oct 18 lg Oct 18) 1 apr 34 Aug 

Preferred_-____-- 100 300 4 Oct 18 44 Oct 18; % Apr 1% Aug 


Havana Electric Ry-_* 100 % Oct 17 35 Oct 17) 4% Oct % Oct 
i 


Int Ry of Cent Am ctfs* 20, 2 Oct 1h 2 Oct 15) 1 May, 2 Oct 

Prefered .......-. 100 30, 8 Oct 17 8 Oct 17, 3144 June 11% Sept 

Manhat Elev guar__100 30) 1254 Oct 18 1224 Oct 18) 9 Sept 46%, Mar 

Market St Ry__-_--- 100 20, % Oct 15 % Oct 15 4% June % Jan 

2nd preferred____100 180 1% Oct 18 2% Oct 19, \% Sept; 5% Mar 

Nash Chatt & St 1._100 10, 12%; Oct 21 1215 Oct 21] 7% May, 30% Sept 
Oct 20 8 Oct 20) 3 


Rutland RR pref___100) 200 8 


May 1434 Sept 
Indus. & Miscell.— | 


Affiliated Products._.*| 1,000, 29 Oct 18 9%1'4 Oet 17| 4!¢iMay) 16144 Mar 
Amal Leather______-- * 1,700 4g Oct 21 5% Oct 21) 4% Apr 2% Sept 

Preferred ...-.-- . 100 400 5 Oct 21, 5% Oct 21) 5 Oct, 10 = Mar 
Amer Chain pref___100 100 1044 Oct 18 10% Oct 18} 7 June 26 Jan 
Am Home Prod rights__| 61,077 1» Oct 21 4% Oct 15 11g Octi 4 Oct 
American Ice pref__ 100) 100, 3914 Oct 21 3914 Oct 21) 394¢ Oct 68 Mar 
American News___-_-_- * 19 2474 Oct 15 24% Oct 15, 14 July; 33 Jan 
Anchor Cap Corp pref_*) 60.67 Oct 17 71% Oct 17; 40 May, 75 Sept 
Arch Daniels Mid pf 100 40 96 Oct 18 96 Oct 18) 85 Apr! 96 Oct 
Art Metal Construct_ 10 200 4 Oct 19 4 Oct 19) 4 May, 7% Feb 
Asso Dry Gds Ist pf 100 300, 3344 Oct 19 34 Oct 17); 20 July| 42 Sept 


Austin Nichols prior A * 10. 16%; Oct 17 11% July| 18'4 Sept 


Barker Bros pref___100) Oct 20 11 Oct 20 10 
Budd (E G) pref___100 Oct 19 7% Oct 15) 3% 
Burns Bros class A____* 100, 114 Oct 13 1% Oct 18) 1 


1634 Oct 17) 


Apr 320 Jan 
July) 14 Jan 
Feb 


Class A ctfs__.__.-- + 300 % Oct 17; —-& ~Oct 17) yg Oct); 1% Jan 
Columbia Pit v t ¢___*! 700, 9% Oct 18 1014 Oct 20) 4144 May 14% Aug 
Comm Inv Tr pfd(7) 100 10102. Oct 19102 Oct 19) 94 Feb105 Sept 





Consol Cig pr pfd x-war 100 40 «Oct 20 40 =©Oct 20) 16 


June 5814 Jan 
Crown Cork & Seal pfd* 200 2314 Oct 18 


23%, Oct 19) 17% June! 251; Sept 


Cush Sons pfd(7%)_ 100 20 82 Oct 15 82 Oct 15| 6014 June’ 90 Mar 
Davega Stores_______5 200, 214 Oct 18 234 Oct 17] 2% Oct! 734 gept 
Dresser Mfg cl B____- * 200, 3's Oct 21 314 Oct 21) 2% June) 12%4 May 
i 
Franklin Simon pfd_ 100 19 20 Oct 17 20 Oct 17) 15 Oct! 7213 Jan 
Fuller Co prior pref__* 30 2514 Oct 17 2514 Oct 17] 2% May 2514 gent 
2d preferred. ______ * 120 11 Oct 15 1244 Oct 15) 3 June 32” yep 
General Cigar pref__100 110104 Oct 18105 Oct 20) 75 June195 Oct 
Gen G & E pfd A (7)__* 560, 18'¢ Oct 18 25 Oct 18} 54% July 309 Aug 
Preferred A (8)____- * 510 28 Oct 15 3514 Oct 21) 5% July) 49 Feb 
Hamilton Watch ____- * § 5 Oct 20 5 Oct 20] 2 June j2 Feb 
Hat Corp pref cl A__100 30,12 Oct 17 15 Oct 15) 5 Aug! 20—s Sept 
Kelly-Springfid T ctfs_* 1,000 1 Oct 20 114 Oct 15! % May) 21 Sept 
8% pref ctfs____. 100 = 400-1244 Oct 20 13% Oct 17) 7 June 94 Seng 
Kresge (SS) Co pref 100 60 99 Oct 18100 Oct 19) 88 Maylyi9g Mar 
Looze-W Bis Ist pfd 100 50118 Oct 20118 Ort 20/96 July yis ‘Oct 
McLellan Stores pref100 20 14 Oct 18 14 Oct 18! 10 July' 3g yar 
Mesta Machire Co .-5 1,400 8 Oct 17 8% Oct 19, 5% May! i911 Jan 
Nat Distill Prod pfd 40 100 26 Oct 20 26 Oct 20) 20% May 391, Feb 
N Y Shipbuilding____* 500 214 Oct 17, 234 Oct 18] 13% Junel 472 aug 
Preferred ....... 100 40 30) Oct 19 32%, Oct 20; 20) June 57° war 
Panhandle Produc & ; 
Refining pref____100 80 5 Oct 20 5A Oct 20; 31 ADP 19 July 
Pirelli Co of Italy____- 100 29'4 Oct 18) 291% Oct 18) 21 June; 313, Mar 
Pitts Term Coal pf_100 100 6 Oct 21. 6% Oct 21) 5% Sept 1214 Mar 
Plymouth Oil Co.___-5 2,100 94% Oct 17 10%, Oct 20) 914 Oct jor, sept 
Procter & Gamble pf100 115 106 Oct 17/101 Oct 17) 81 July'j93°° = Jan 
Revere Cop & Br pf 100 60 18 Oct 17°18 Oct 17; 10 July 95 gept 
Seott Paper________- * 30 300 Oct 15 30) Oct 15) 18 May 42 Feb 
Sloss-Sheff St & Ir pf100 20 15) §=Oct 18) 18 Oct 17) 6 July, 9914 Sent 
Spear & Co........ a 100 4 Oct 21 5 Oct 21) 4 July, 127 Aor 
The Fair pref______100 20 49 Oct 18) 50 Oct 17) 38) July gs Jun 
United Dyewood __-_ 100 20, 2 Oct 19 2 Oct 19 % APF 31¢ Sept 
Preferred .......100 10 29 Oct 19; 29 Oct 19° 22 APT 49) Sept 
Unit i iece Dye pfd_ 100 10 &7 Oct 18) 87 Oct 18 64% June o31 Jan 
U 8S Gvpsum pref__100 10105 Oct 21105 Oct 21) 847g Juneyo5, ” §= Wet 
Univ Leaf Tob pref 100 20 95 Oct 21,95 Oct 21, 70 July 97 Oct 
We Pe as * 150 5 Oct 20, 5' Oct 20 244 Apr 7 Feb 
Ist preferred ____100 80 30) «Oct 20 32% Oct 18 15 July 423; gent 
Webster Fisenlohr pt100 10 40 Oct 21 40 Oct 21 20% Jan 49 Oct 
White Motor etfs O00 22'2 Oct 20, 23 Oct 21 2034 Oct 24 


Oct 





*No pu value. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c. 





























Int. int, 

Maturity. Rate. | Bid. |Asked. Maturity. Rate. | Bid. |Asked. 
Sept. 15 1933 .--| 144 %| 1002732} 1002%39|| April 15 1937 ..-| 3% 101%32 | 101832 
June 15 1933 _.-| 14 %| 100232} 1002*32}|Dec. 15 1932_-_| 344%} 1004132] 101132 
Mar. 15 1933...) 2% 1001832 ----|/Aug. 1 1936..-| 344 %| 102%%32] 1021839 
May 2 1933...) 2% 101132 | 101432 ||Sept. 15 1937 _.-| 344 %| 1012732} 1012%32 
Aug. 1 1934_._| 24% %| 1012232) 1012539//Feb. 1 1933 _--| 334 %| 10132] 101 '%39 
May 21934...) 3% 103132 } 1033 » |}Mar. 15 1933 _._| 334 %| 1012432} 1012539 
June 15 1935___' 3% 102 432} 1022732 








U. S. Treasury Bills. 
Rates quoted are for discount at purchase. 





| Bid. | Asked. 





| Bid. Co... 1 


Oct. 26 1982_-_-.-.-- 0.25% | 0.05% ||Nov.30 1932-------- 0.25% | 0.05% 
Nev. 9 19682... ... 0.25% | 0.05% ||Dec. 28 1932-------- 0.25% | 0.05% 
Nov. 16 1932-_-_-_---- 0.25% | 0.05% |jJan. 11 1933-_------- 0.25% | 0.05% 
Nov. 23 1932______-- 0.25% | 0.05% “Jan. 18 1933------- 0.25% ' 0.10% 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exehange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 




















\ “ ! 
Daily Record of U. 8. Bond Prices. Oct. 15.0ct. 17/0ct. 18. Oct. 19. Oct. 20.|Oct. 21. 
First Liberty Loan High; 10122g2 1012432 101 2b! 1012%s2 1012432} 1012439 
34 % bonds of 1932-47__{Low_| 1012%32 1012232 1012432 1012332 1012232; 101209 
(First 3 448)....-.-.-- Close. 1012232 1012332 1012532 1012332 1012432) 1012232 
Total sales in $1,000 unizs___| 1\ 38 99 137 28 80 
Converted 4% bonds of{High, 101! eS! PE ee opin egies hae 
1932-47 (First 4s)_...{Low_| 101! 632! io dee icin iy sand pants er 
Close; 101!*s2 lie ems ae nie <a 
Total sales in $1.000 units. -- een Ee, See me 
Converted 44%% bonde(High| 102232 102'%32 102'%32 102'%2 102'%39 1021739 
of 1932 47 (First 4448){Low-_| 102% 2 102132 102'%32 1021742 102132) 1021533 
Close! 102232: 1021%32 102'%32 1021732. 1021839] 1021739 
Total sales tn $1.000 units. -- 5, 45, 23, 26) 21 80 
Second converted 44 % {High miei Ee ha ied MGR pag pete eose 
bande of 1689-47 (PwetiLew.| ...-)  ----|) 2--c].. ---4] eoned sone 
Second 4448)... ..--- PT. coe el ee ou Poca. eucee 
Total sales in $1 000 untts...|  ----| ----' ----] - EREEe Ree Re 
Fourth Liberty Loan High! 1032%2 103% 1032432 1032%32 103232) 103 1% 
4% % bonds of 1933-38._4 Low.; 1031%2 1031732 1031832 1031832 1031732] 1031633 
(Fourth 44%s)_.-..--- Close, 1031832 103%3_ 1032%2 103'%2 1031732} 1031732 
Total sales in $1,000 units. -- 28 57 75) 74, 34 77 
Treasury High! 107%¢3: 10723. 108 {| 108 | 107%32| 1072%3 
44s, 1947-62.........- Low.| 10722g2 1072%32 1072532 1072232 1072%32 107 16539 
Close; 1072632 107232 1072532 1072%g2° 1072452] 1072233 
Total sales in $1,000 units. -- 18 22 282 15 64 53 
High. 1041233 1041232 1041%_ 1041632) 1041532} 1041 
4s, 1944-1954_____..__- Low.! 104%33 | 10483, 104% 1041232 1041239 104535 
Close! 104%_ 1041232 1041332 10422352 1041232] 104832 
Total sales in $1,000 tniis__- 7 19 713 68 8 37 
High! 102153; 102% 102'%» 1022439 1022432} 1022539 
3%s, 1946-1956___.._-- Low_| 1024333 1021232 1021!732 102% 1022332} 1021339 
Close} 1021532 1021432 1021%_ 102132 1022439] 102'%33 
Total sales in $1,000 untis.-.-. 61) 159 103 33 6 146 
High] 1002432 100243, 1002632 1002532 1002532} 100233 
33s, 1943-1947__..._.- LOW_| 1002459 10023, 1002332 1002%_ 1002932} 1001833 
Close! 1002432 1002432 1002532 1002532 1002432) 100233, 
Total sales in $1,000 units. -_- 1; 10 14 7) 6 8 
High; 965s: 961139 «96.2232 962%ss; 9624s2] 96 %16 
3s, 1951-1955. -.-.-..-- Low.| 964s: 965s | 96'%2 961532, 96'%2} 961's2 
Close} 964s: 964132 96'%. 96 Saa| 962%s2| 96432 
Total sales in $1,000 unites. _- 8 85 118) 31 38 82 
High! 1002%2 101132 710122 101 532 | 101%3_ | 101732 
3%s, 1940-1943. ...-_-- Low_; 100263, 100273, 101 10129 101432 | 101532 
Close, 1002%,_ 101432 101432 | 101232 101%. | 101 %32 
Total sales in $1,000 units... 68 26 48) 87) 221 11 
High! 1002%3, 101132 | 101539 | 10162 101% 2] 101439 
3%s. 1941-43. .....-.-- Low.| 1002%g2 1002%2 101 101332 | 101432 | 101433 
Close! 1002%32 101432 101532 | 101432 | 101432 | 101432 
Total sales in $1,000 untis_-- 1 97 54 52 122 130 
High! 9727%s3' 97%. 98712) 98%2! 98%. | I84ss 
3s. 1946-1949__...... Low.| 972432 972%: 98 98232 98 972639 
Cl 97253, 97232 «= 98 532 98239 98 532 98132 
Total sales tn $1.000 units. - - 94 167 240 85 198 195 
Note.—The above table includes only sales_of coupon 


bonds. Transactions in registered bonds were: 
Oe i Sf ee ee i apabhenad 1011532 to 1031433 
100 Tress ba a ne ahah baaiwwecusee Dragana ae 972832 to 97 *s3 


r Cash sale. 








Foreign Exchange.— 

To-day’s (Frigiay’s) actual rates for sterling “exchange were 3.39 9-16@ 
3.39 13-16 for dhecks and 3.39 11-16@3.39 15-16 for cables. Commercial 
on banks, sight, 3.3914 @3.39%4; sixty days, 3.384 @3.38%; ninety days, 
3.37% @3.38%; and documents for payment, ,60 jdays, 3.38% @3.39. 
Cotton for payment, 3.39%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93 % @ 
3.93% for short. Amsterdam bankers’ guilders were 40.27 @40.29. 

Exchange for Paris on London, 86.30; week's range, 87.74 francs high 
and 86.30 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables 4 
ny Ger te WOO. oucc ce eccsoewe=e ..---- 3.44 11-16 3.44% 
Low for the week------------ og cute sa eee 3.37% | 

Paris Bankers’ Francs— = alk 
High for the week......-------------- wece Bite % 3.93 15-16 
Low for the week......------------ pee 3.92% 

Germany Bankers’ Marks— ; 

Siete Cet ORO WOON. 6. cco cn csnd<-ecreeninagens 23.78 9 23.79 
amy Gar GO WEEE <0 ao bene censsuaeres eee ff: 23.76% 

Amsterdam Bankers’ Guilders— : 
Biiet: for the WEG ~~ oo en mnt cor tceeccenesese 40.29 40.30 
it rr Mi So. nee ae he ouele’ ..40.14% 40.18% 














The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 2783. 

A complete record of Curb Exchange transactions for the 
. eek will he found on page 28°¢8. 















































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 























ir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


























































































































































PER SHARE cen 
STOCKS Range for Year 1932 nge for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Scien a é for Year 1983, ge Jor Pree 
Saturday | Monday | Tuesday ) Wednesday | Thursday ) Friday | | the a Lowest Highest || Lowest | Highest 
— ae —— — BS ~ & : mo Shares Ratlroads Par| $ per share | $ gh ng 2 3 a share|$ per — 
er share per s € per 8 04 i fe 
$ ry ee $ tiga A $ cf a *s. 46%3| 4412 4714 A0% “ 79.400 Atch Topeka & Santa we.- lag ge ss denis 25 fe Tost. Apr 0st Apr 
* 0 65 65 65 65 5 F Preferred - May26| 44 2 
i a Site oi% 1 32 22 2414f 24 2412} 201g 21 2,500) Atlantic x oa nd : Ss tee sill ia Dec 87% Feb 
iit. 137g] 11% 12% 12 1314 121g 13!e 12% es A ay Wt .— &O 6 June 3| 41's Jan 14 25 Dec 801s Feb 
2 7 3, 3, 161 15 157g} 15 57g 4 ’ : al : Aug 29 Dee 
a te “21” 23" 21" 2212] 214 25 | #2112 25 | %22 24 £00] Bangor & Aroostook os haat : te + | ie Dec sion Saar 
*80 82 *80 82 *80 82 *80 82 *80 82 80 80 50 a 4 July 13 Sept 2 10 Dec 68. Feb 
* 2 *83, 12 *8l2 11 *8%, 12 *8 10 > a eee Boston & Maine_- ee Sn suly 6 He ; Cla — 13% June 
- a +34 6 *43, 6lo) *3l2 6 *4 6 *4 6 100 Brooklyn & Queens « o3i.June28| 58° Mar 5|| 46. Dec jane 
44\> 4415 +*44\4 51%) *4414 55 | *4414 51% “ate . “ bt e — Stive baaeh nas. ee oor tinjune 8| 50'4 Mar 8 31's Oct Boe Mar 
1914 21le} 2Olg 22%) 2ile 237s 29% 2344 2 23%) 2 8 ° aa ac -Ne pal Sitsiene © Lrmed Feb 
5 4 21 6144 6244] *59%%4 d $6 preferred : ll 135 913 Fe 
7 59" as i. a te as a |= S wm A 7:00 Brunswick Ter res Ry Seolte par whan i RF tl som Dee as Feb 
%| 141g 14%) 13 : anadian Pacific. --.------ ee 
iis 10h) 15 18 eas | as 6] °62 601 °62” 60 110] Caro Clineh & Ohio stpd 100] 38, July 26| 70, Feb 6|| 72, Decl 102, Apr 
ot 217, 2012 21%) 207% 221g) 21%, 23%) 231g 24%) 2112 2314) 84,100) Chesapeake oO Aus 29 213 Dee 7% Feb 
Bip 3% 3% = 33% 35g 35g 314-34 = on 2 My, P ace Ceeaee Great ete 181, Jan 22 7s Des 27 j uly 
3, 9 9 9% 2 4 8 4 ,600|  Preferred__.-..-..------ a, Aug 25 4 ; 
a or Ff ott Be 21] 2%3 «822 2% 234) *25g 2% 900 cute. Milw St P & Pac..No par| H ae on ais a 15% Feb 
4 : 4 7 3% «64 3% «6064 3% «64 4 4 31g 35s] 4,300] Preferred..-..-- wi, estera=100 141, Aug 25 5 Decl 451: Feb 
73g (7% 6% Tile 7ig = 5g Jig 8 fe B on sna ey culeago & North 31° Jan 22 13% Dee 116. Mar 
: lllg 12 1 2 2 ,400| _Preferred..------------ pote E Sen . 
ae OA Oa sea 4 7° 7 7 7%! 6 6ig| 1.10 Chleago R Roek Isl & Pacific. 100 10% seats 7% Dee ahs ie 
10 10 9° 9 10 10 *914 1014] *9 1012) *8 1012 400 7% pref Loavenanee 241s Jan 14 10's 90 Jan 
*7 8 8leg 9 *6le Ble 8%g «=8lel *7lo 1041 *6l2 Qle 500) 6% nga som rete od tn Dec a 
1 *1714 22 .., ef 2 ee Colorado ern : Sept 10 Dec 421; Feb 
*16'g = = a * "a" = 4 3 ' 3 100| Consol RR of Cuba pref.100 battsept 5 64 Dec 157, Feb 
83 65! 62 63 63 6412} 63 67 6612 6812 63_ 66 5,400 Delaware & ep a oa 45% 23 17% Dec 102, Jan 
28 2955 212 28%] 2712 29%) 29% 3214 31 34 275, 3214]160,360| Delaware Lac re pret i00 - on - Ln — oes Feo 
#37, 5 +37, 4 #37, 4 4 4 4 4 *4 5 500| Denv & Rio Gr West pref-- 11% Sept 8 5 Dec| 30% Feb 
7° 7\4 6% 7 *6lo 7l4) *6% Tile 7 7 614 7 1,300} Erie. ....-- poe asaseosce 15% Aug 20 6% Dec| 4512 Feb 
*8 87 812 Ble! *7lg Oleg Ble te ” :. r+. oe 800 an fs gretered <aiareencoeies 100 1012 Aus =: ie aes — — 
* 7 *4 2 a as ptoncae 35 me 
1255 131 12 13 3 1314] 13 14 1312 14% 1112 12%] 17,300} Great Lg op gS sate 168 10 Sept 8 31g Decl 27% Feb 
*314 714 *314 67%) *314 67%) *3'4 678 i sy Sn bp sane Gulf Mobile ern... 1Bt2 8 13, Dee 75, Jan 
7 *6!1 74 4 4] =: 100] __ Preferred_.-..--..---- —, ; Ben * 
Pot 4 12 “Lble iets oLbte 1712 " i. 16 | “1s 18t2 "=. ‘? = = fa ae ap - e—nened 00 oe done 4 os Dee 69 Feb 
1 15'g 16! 1512 5 5% .300} Illinois Central.........-- Sem 28 
+ : oma 1Bs = 4 Ss a7 10 * 81g Slo} *75g Ble 1 RR See ctfs series A--_ 1000 ijn aaar 7 | | 
: 5 41 5% 4%, 5% 43, 5ig 4in 4% 4ig 414] 26,000 aetge S gedle allghagat # > 15\eBept 5 67 ee 45 Fep 
7% 68 +6% 8 *7%, = -Blg s . i oe A. po ist 906 -—— City nee 351, Bens 2 15 ote 64 Fep 
7g) *157%g 217%) *16 20 *15% 7 4 OT cin me armea | ae meine 291! Sept e 
— Phe ee rte yt 16 16 16%, 15!2 17!2} 141g 1512] 13,490) Lehig 5 ae a 38l, 4 20% ee Mi Fep 
20° 21° 20'4 204] 20!2 21 21 2214; 22 2214) *16 2074; 2,500} Louisville new oot ner 8 6% Dec} 39 Fep 
5! 63 6 6le 64 7 614 Gle 5le 61g 51g 512} 9,900} Manh Ry Co mod 5% guar. oo =” dene ble 22 Fe, 
*3 . 5 *3 5 *3 5 *3 5 | *3 5 *3 i PE: Market St Ry prior pref-_-- wien eon ~_ 
:| el ame * 2 iS “1 21 “1 aie ne Minn Se Paul 88 Marie_ 100 4%Sept 7 1 Dec] Il'2 Fep 
*1 3 1 *1lg 34) #1 3i4l *1 314 2 * eer oe lara an 
we a) te ae) Baek) 8 otal Bt Sh] 2 ghd ete Momeetoe nm Mere] poeeeatl Je SepeZal| amt Bel Be ion 
1412 153g) 1412 1412) 15l2 1612) 1512 1712] 1 32 ." * on ipo OP any ~~ pyle ~~ i608 iisMay 25] 11 Jan 22 Dee 42% Feb 
57g (6 lg 5% 6 *5 5le 533 «6 54% gi ry 12°800] Gone preferred......... 21sMay 26] 26 Jan 26 13 en .~ a 
914 10% 8 9le 8 9 87%, 899% 9 10 54 4 “san a a $4 “100 2 Feb 9 "s 3 an 
 eetl ant sell ast seth gt wn ? . 2 Jan 15|| 247 Dec| 132% F 
22, ost Pty 2314 217g 2353) 227 _ - 7 he te a ag PS my pon oT pt men 13 on : i. 212 ee 88 Feb 
*33, 44] *38q 041g) 38g 4g) | #384 4 4 4 : 4 1 dee - pod a , ame “=m 4 eo D 4 Mar 
Sit 110 ‘le10ste 114.7,#106 * 114 [10Bt4 11144{*103. 114 ‘\_"InNyad ZI2I1.60] 824May 18| 127% Aug16||z101 Dee} 227, 
* 14 |*105'4 11134)*105 114 |*105 114 | __._.-] N Y & Harlem-.-.-...... is Jan 21 17 94% Feb 
“ee te | tat is = % 15% 167% 16l2 17%] 14 16% 14,000] NY NH & Hartford.----100/ 6 May 26| 3 18s Jan ull 33 De itor Feb 
"ee Sul va Ba! Ble Bel oe OS 9%| "81; 91s) 8'200| N ¥ Ontario & Western...100| 3% July 12| 15% Sept ‘4 Oct] 13% June 
8le 8le 7% Ble Blo 8le 87g 934 9 4 ° 4 Py “100 N Y Railways me ~~ le Apr 19 1. Feb 26 : 2 
* v/ *34 78 *3g 34 “4 pref 7 : 3%, Sept r4 a Dee Bly vo 
out 1% on 2 ie i 14 14 2 Norfolk Southern...... .100 2June 188 * Fep.17|| 105% Deel 217° Feb 
9534 Q7le] *94 97 98 98 99 100 78% Oct 15 651s Dec 93 Mar 
78%, 78%4| *78% 80 | *78% 80 | *78% 80 moi 60% Jam 
18!g 195s] 1712 1853 1753 187%] 181g 193, nee a Pi at 
16's 15a 14 a late 15m) 16 3° 23% Jan21|| 16% = 
1515 15%] 143 1514 1453 15%) 15 16 7 et ae ian 
“— 2 7 S . = = _ 183 Aug 25 4 Dec 85 
So? isi] 16% Ime 11° lini eee ise] *ioe 1 26 Aug25|| 812 Dec| 92% Feb 
- _ 7 4 a ‘s 7 = 1012 8 ZisJune 1} 24 Aug 25 51g Dec] 80 Jan 
— : : a : . 1 25 11 Dec] 86 Jan 
*8 19 *8 19 *8 19 *8 19 161g 161g *8 16 100| Pittsburgh & West Virginia - S justo Pt . 30 Decl 97lg Feb 
*32 38 *31 38 34 34 32 3512] 36 37 *33 35 800] REGGIE. -ccccccecees- “50 15 July 11| 33° Jan29 28 Decl 46 po 
*241p 32lg] 25 25 | *26 321g *26 321g] *2510 321g] *247% 32! 100} Ist preferred --..-..-. a eee SS ae al ee oe ee 
*243, 28 24% 24%, 27 27 | *2612 27 26'2 2612] 25t2 2512 700 Se BOE. cacsnceucee SsMay 28 653 Jan 14 3 Decl 62% Jan 
a ' io am ) 1 May 2| 9% Jan22|| 414 Dec 76 Jan 
3 May2l| 137%Sept 8 a ee + = 
9 Aprils — “ — . 
2 = : 1%: Sept 2 lg Dec 2ig Jan 
_— Ig D 1091g Feb 
6igJune 1] 3753 Jan 21 2612 Dec = tend 
He A 4 eae 3 10 Des 83 Feb 
00| 18 May 12 Hered 7 22 Dee 100, ao 
Shar a) Meg] S* BEL tet ae 
pr 
7 Junel6j 2412 Jan 26 ills Dee A. 2 ed 
27% July 11} 412g Feb 13 701g - 8 
40 May31| 71% Aug25j) 51 Dee 7 May 
7gJune 2 44 Aug 29) sg Dec] 2 : n 
1 June 1 6 Jan28 11g Dec} 51 &n 
ligMay 28] 11%Sept 2|| 5 Decl 195s Fey 
2 May 26| 11%Sept 2|} 5 Deel 20 Fey 
igJune 9} 4% Aug 25 1% Dec] 14% Feb 
May 31 8% Aug 25 3 Dec] 315 Feb 
Industrial & Miscellaneous 
er edo odo: | energy) atetl Tei 2, Bel le Pe 
Tg Somat Ten Rates Reagan See Deere Be gente] os Ded S38 ree 
*16 21%] *1644 23 | *15 23 | *18 22 | *i8 23 is 18 100| Abraham & Straus 10 —~ i 24% Aug 7 be 2 4s 
*83l2 87 *83lo 87 85 85 *85 10434) *85 104%) *85 104% 50 en ISsMay 31 Q1eSept 7 3% Decl 23t2 Feb 
6's 6% 5% «6 Sle 6g 57g Ss 63g 61s 6le 5le 614] 10,900} Adams Express_.....- es feansal Ts Best oh ten a? oo 
=00 65 260 65 *60° 65 *60 64'2 s55l2 ‘se ans a an PP. .--5 aera 12 June 1 Mar 8 2Q2ig Jan 3312 aug 
f * 18! 1744 «174 *15 5 7 dams Milis.........- > ted . 8 10 ~ 4 
"10% 10% “i0le ote 10's 1012 lllg 11% tit ame “1a a re pe eed, an gigs 4 jad nage _m oo . 4 Rept 1 Mar 
; %4 - a - : ae oe oe 9 1sSept 8 4 ec] 109%, Fe 
sos son P Bate oan 571s 5634 5814 57's oo% ee o -~ 1 ey mpi eon at od } Ooi Beot ° 1 Dee 10% Feb 
list 12 We at it ual ia" 13 1m I . Gold Min-.-..10 7%June 8) 16% Jan2! an ig Ju 
: 3 ; 1144! 30,900} Alaska Juneau Go ite ! *% wee 
> lr AS OR I So Re 121 | RS A P W Paper Co......No par| 1 July27| 4 Marl Dee! 
mura nme Re Rah ~ 8,000] Alleghany Corp. .----- No par} %May31| 3%Sept 8|/ 1's Dec} 12% Feb 
[ae is ae kn ee Pref A with $30 warr-..-100] %May31| Sept 9|/ 2, Dec 59! Feb 
a) 5 | 3 5 | 3 5 oa 4 3° 4% gly 7 jude with arr 100 SgsJune 3 8 Sept 8 1% Dec} 59 Fe 
: *21 43 *3 43 *3 ae. Pref A $40 warr.... Deel 85% Feb 
3 4 *38 4 3 se 4° Alo *3 47 +3 4 200] Pref A without warr....100 Pat tt B a : a nee 4 Ae 4 
#914 10 +914 10 *9l4 10 | *9'4 10 | Oly Oly *9l4 10 70| Aliegheny Steet Co....No par 
* Bid and asked prices’ no eater ontnisdavy 2 Ex-dividend§ y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eas i rom tee whiny Bacay er 
for NEW YORK STOCK On basts of 100-share lots 
Saturday Monday Tuesday | W Thursday Friday the EXCHANGE. - 
Od. 15. Od. 17. Od. 18. Oct. 19. Oct. 20. Oct. 21. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.).Par| $ per share | $ ver share 
721g 741e| 7llg 73%} 715s 754] 73 7633} 75 767%} 70 7 68,200} Allied Chemical & Dye.No par| 42i2gJune27| 88'\4Sept 8 
*11412 11714) 11714 11714] 11714 11714] 11714 11714]*115 =11719]/*115 =—-11712) 406 Preferred._............ 00] 961g Apri14} 119 Maril 
8% 9 8ig Bile 8% 868% 8% 86994 812 9 7% «68 3,700} Allis~Chalmers Mfg....No par 4 June 1}| 15%Sept 8 
*7%, = Ble 812 Sle} *7% 10 *7%, 10 *73, 10 *73, 10 200 sue Dernend Coment 2 No par 4igJuly 7} 10 Janill 
*20 2012} 20 20 #1915 2012} *19ig 20!2} 1912 1912] *191y 20 300; Amerada Corp ..-..-.. opar| 12 Jan25| 22%Sept 8 
9 9 *8 87g 8lg 8le) *7% 9 *8 912 8 8 400} Amer Agric Chem (Del) ‘No par 3igJune 2] 1512Sept 3 
1314 1319] *123, 1334) #123, 13%; 13t2 14 13%, 14 13 13 2,0C0} American Bank Note.-...-- 10 5 May31| 2212Sept 8 
*40!g 437g) 40ig 40/g) *40 4373) *40 4373| *40 437] 40 40 3 Preferred. ............-- 28 June21} 47 Feb15 
*llg 2 *lig 2 *14 2 714, 2 *14 2 Ily ty 100] American Beet Sugar..No par 4 Apr 29 2% Aug 25 
*4 714 4 4 *4 74) #4 714 4 4 + 4lg 60 7% RE Ee 1 Apr 29 93, Aug 25 
*11 1314] *11 111g} *10% 12 12 12 *1l 1314} 10 11 700} Am Brake Shoe & Fdy.No par 6igJune 2] 177%gSept 8 
*71 75 *71 75 *71 75 *70% 75 *70% 75 C2 FO 8 akc! | Benen dpcconson 40 July11}; 90 Feb18 
50l2 52 4 5ll4) 4 52's} 5114 544) 525g 54 4912 5253/121,900) American Can. _........-.25| 295sJune27| 7373 Mar 8 
*1183g 122 | 120 120 | 121 121 | 119% 121 | 120 120%4)*120 128 ,000| Preferred............-- 93l2June 2] 129 Mari4 
9%, 9%, 81g Ble 9 9 9 93g 8% 9 8 87s} 1,700 A Car & Fdy...No par 3igJune 2} 17 Sept 6 
*21 2312] *205g 2512] *207g 25'4] *2112 2434) 22 2214; 21 2133 ##900] Preferred............-. 16 June30} 50 Aug 29 
*3 5 *3 5 47g 473) *3 5 *3 5 *3 434 160 Pa mn Chain......-. No par 17g Apr 22 7\48ept 6 
3512 3512] 36 355g 3553] *35 36 35 35 35 35 700| American Chicle.....-. Nopar| 18 June 1| 37%Mar 8 
%§ 653 673 6% 7 7 7 733 7 7 *6lo 7 1,000! Amer Colortype Co....No par 2 July 13 84Sept 24 
21 = =21i2} 20 2012) 20% 21 | 20g 214) 21% 2114) 1853 2012} 2,300] Am Comm'l Alcohol Corp--20} 11 May 26} 27 Sept29 
*llp 2 *llp 2 *1lg 1%) *1ig 134) *1lg 2 a, ee Pee Amer Encaustic Tiling.No par 1 May 26 5 Jan 9 
*93, 97, 91g Qigi *9 914 914 Oy 9ig  Qig} *6le 87% 300} Amer European Sec’s..No par 2% April] 15%Sept 8 
814 8% Jig 814 73g 84 8 87g 83g 8% 7ig 81s) 24,800) Amer & For’n Power...No par 2 May31| 15 Sept 6 
*155, 17 15ig 16 1544 1514] 154 16 16 16 *10 15 1,100}. ferred........ -No par 5 May3l| 3812 Jan 21 
10 107g} *93g Qlo} *914 10 101g 1012} 10!g 10!g 93, 934 600 2d preferred_....... No par 2%May 26} 21'4 Aug 29 
*13 14 *1lllg 14 *ills 16 *12 16 *1214 14!o) *111g 1219) _-___. $6 ferred........ par 3%June 1] 33 Jan18 
*4 5 4 4 41g A4lgl *4lg 5 *4lg 5 Aly 43% 600; Am Hawalian S 8 Co_..-.--.- 10 3 May 27 6'2 Aug 30 
*33, Ale 37g 4 *4 45g 4 4 *37g «Aly 3 373 900) Amer Hide & Leather..No par 1 May 31 67%3Sept 8 
15 15 *14 16 *14%, 18 15 15 *15lo 18 *1314 15le 200 Toterred .. ..sscaccuo 473May 3) 27 Sept 7 7g Dec} 30 Apr 
3914 3914] 38!2 387%! 3855 39 38 3853; 38 39 3714 38 10,400] Amer Home Products..No par| 25 June 1j 51%3Mar 9/| 37 £4Oct; 64 Mar 
73g = 73g) #6340 73g 6%, «86678 7 7 7 7 63%, 64% 1 American I[ce_........ No par 6%, Oct 11} 215g3Mar 8 10!g Oct] 3153 Feb 
Zig 77% 73372 74 = Tile 7's 8 Jin 8 653 7 | 10,500) Amer Internat Corp ..No par 2isJune 2} 12 Sept 8 5 Dec} 26 Feb 
#14 33 #14 3g \4 \4 *14 3g *14 3g *14 3g 100] Am L France & FoamiteNo par lg Jan 6 34 Aug 30 lg Dec lig Jan 
*2 31g} *2 319} #2 3 2 2 *2 3 *2 3 10} Preferred........-...-. 00 1 July 20 44 Aug 30 llg Dec] 15 July 
*8ig Ol, 814 84) *7ln 8 8144 8 Big 8% 8 8 600] American Locomotive..o par 35gJuly 1] 151, Aug 29 5 Dec) 30% Feb 
*27\g 30 *27!3 30 27 27 28 28 *281g 2910] 28 28 600| Preferred_...........-. 19 July 5) 49 Sept 6 2912 Dec] 84% Mar 
1 14 131g 14 1312 13%) 13l2 14 13% 14 21212 13!2} 3,900) Amer Mach & Fdry Co_No par 7igJune 27| 2214 Jan 14 16 Oct) 43% Mar 
#244 3 *21g 27%] + #214 3 *2lg 27g] #214 27g] = *21q 0 27g] - Amer Mach & Metals..No par 1 June 9 Mar 9 1% Oct} 7 a 
*5 6 5 5 5 5 *5 5l4 514 54 53, 5%) 1,500] Amer Metal Co Ltd...No par llgJune 1 94 Aug 30) 4% Dec] 23% Fer 
*16i2 20 19 20 201g 20's] *20!g 21 21 21 20 = «21g 80] 6% conv preferred..-...-. 100 6lgJune 2} 32 Aug30i} 14 Dec] 8913 Feb 
Retsil ae Addon deck “teed shad Saeed aes nek Stem syed sae Amer Nat Gas pref....No pref} 1 Jan 4 173 Jan 11 1 Oct] 397% Jab 
103g 10 9 1 10%g 11 1053 1114 10 | 22,200] Am Power & Light....No par 3 June 2} 17'4Sept 8|| 115s Dec] 6473 Fen 
301g 3112} 3012 3012} 307% 31 317g 325s] *33 5 33 33 1,100 ferred..........No par| 15\4June30} 58 Jani4!| 4412 Dec} 102 Mad 
*24 26 25 5 5 261s} 27!g 271g} 28 2812] *231< 271s 900 $5 Preferred_-....... No par| 10 July 6) 49% Jani4j/ -.......| -------- 
Dies tea sao eel Beol” dusel Sele Geek «apd. Seen ia «ahora Pref A stamped.....No par| .... -.-.--| ---- ----- 35 Dec) 85 Apr 
7% = «814 Jig 77g Tig = Blg 77g = «Ble 773 Ble 714 7%] 31,000] Am Rad & Stand San’y_No par SigJune 1} 1214Sept 9 & Dec| 2112 Mar 
Sime Hétind cies Gel Geode -abeok. anek Manat ook deal nace Bee beeen American Republics. ..No par a" Apr 29 4 Febi19 14 Dec, 123g Feb 
Allg 123g] 111g 1153] 11!g 117%] 117 1212} 1112 125s] 1012 1112) 11,700) A ican Rolling Mill.-.-- 25} 3 May25) 1812Sept 6 733 Dec] 3733 Feb 
207g 207g} *2014 22 | *2014 22 | *2014 22 22 2273) 213g 21% American Safety Rasor.No par| 13%3June 27| 22914 Mar 7|| 1914 Dec} 66 Feb 
*lig Ble} *lig 3 *llg 3 *1ig 2te| *1ig Ziel *Le - 2ie) ....-. Amer Seating v t c_---- 0 par %June 20} 3%Sept 12 153 Dec} 9 Feb 
*14 3g *1 3g ly ly *14 3g *14 *1y 3g 100} Amer Ship & Comm...No par lg Apr 22 73 Bept lg Dec 153 Feb 
13'!g 131g] *13ig 16 *13ig 16 13!g 131g} 131g 131g] *131g 141s 140| Amer Shipbuilding Co.No par| 10 June22} 251, Jan 14 20 Oct] 42 Jan 
15 16 1 15 14 15 143g 1534] 147g 15%) 1353 1473} 11,900] Amer Smelting & Refg.No par 5igMay 31) 271,8ept 8 171g Dec| 5812 Feb 
*44 «8950 4514 454| 46 46 46 46 | *46 £50 46 46% 600| Preferred .......... -l 22 June21}; 85 Jan29]| 75 Dec} 138!2 Mar 
*33!g 36 | *33 *33 «36 | *33 *33 36 34 34 100} 2d preferred 6% cum _--100 15 July 5| 55 Feb19]} 45 Dec} 102% Mar 
*31l4 32 Bllg 311g} 31% 317%) *31!4 32%4] *3114 3134) 3114 3114] 1,400) American Snuff...-...-.-- 21%June 1]; 3512 Aug29]| 28 Oct] 4214 Mar 
*104 106 |*104 104 1 104 04 "3064. 108 7 .~...- Preferred. .......- -----100} 90 Janilj 106 Sept13}| 97% Dec] 1107s July 
hae tee Boeke tenet dab Gobel aoc. wed. nan TUben wees gaeee power Amer Solvents & Chem. Sed 1g Feb 15 1g Jan 14 \ Nov 412 Feb 
ids “wens ts tiie wake ack Agho seca | cee etee x «nde sete Preferred. .....-... No \ Feb 18 114 Jan 20 % Dec] 1112 Feb 
8 812 71g Zila s 814 8 83 81, 8le 7'2 8 3,500 Amer Steel Foundries. No par 3 May 31| 15ig8ept 6 5 Dec} 31% Feb 
*63\, 66 | *6314 66 | *6314 70 | *64 70 | *64 £65 | *64 65 | ---.--} Preferred. .......--.--- 34 July 6| 80 Febi18]| 68 Dec] 113 Feb 
*32 3214] 32 32 | *30 324 %*30 #32 32 32 | *30 32ig 300] American Stores... ... No par| 20 May31| 36%Mar 3|} 33 Dec} 48% Mar 
*22%, 23 221g 2212} *22 22%) 23 2333) 23 234%) 22 22'4] 2,300) Amer Sugar Refining.---- 106; 13 June 2) 39% Jan 13 3412 Oct; 60 Mar 
*76 79121 76 76 *75 7910| *75'4 7912} *75%4 79 *75 7634 SOUL .- Sina néndcccudans 100] 45 May31| 90 Aug 27 84l2 Dec] 10812 Mar 
*6 7\2)  *6 rer 6 6 *514 7 *54, 7 *5 7 100' Am Sumatra Tobacco..No par 2% Apr 29} 10% Aug 25 31g Dec' 1l!g Feb 
10514 1067s} 10234 105!g} 103 106 10414 1087s} 10534 108!4] 101 10514|169,400) Amer Ling | S Teleg....-- 100] 69%, July 11] 137%, Feb 19j| 1121g Dec} 201% Feb 
7ll4 7114) 69 69 6514 6914] 64 6612] 61 651s} 5912 61 6.800} American Tobacco......-. 25) 40!2June 1) 86% Mar 9/| 6012 Dec] 128% Apr 
713%, 7333) 7014 72 66 72\o| 65%, 6854) 63%, 681g] 6214 641s] 82,100 Common class B.......-- 25| 44 June 1} 89% Mar 8 64 Dec} 132% Apr 
117 11812} 116 116 |*115 1167} 113 115 112%, 113 |*110 ILl11l¢e 800} Preferred.........--... 95i4June 2] 11812 Oct 14 96 Dec] 132 May 
*7 12 *7 12 *7io 15 *7 15 *7 15 *7 SS fais American Type hermes 4 June 3} 25 Jan25 19 Dec] 105 Jan 
*2014 2919) *2014 25 *20\4 27 *20!, 27 *2014 29!2! 204 20% 50 concer anileaume 10!gJuly 6} 70 Jan 8 72 Dec} 11012 Feb 
23!g 24 23 233g 225g 2312) 24 245g] 2314 2434) 22 22%;| 7,800| Am Water Wks & Elec. No a 11 May 26| 341gMar 8 231g Dec} 80% Feb 
2012 2012] 1912 20%4) 2012 20le} 20!2 21 *191o 2110) *19!2 21 1,200 Com vot tr ctfs__-_.- No par| 11 May27| 31 Mar 8 21% Dec} 80% Feb 
*50 6334) *50 6310) *50 6312) *52 6312] *50 6312} *50 62 | ----.-- Ist preferred_--.--.-- No par| 26 June 2} 75 Jani5/| 64lg Dec] 107 Mar 
5% «= 1g} #5126 53%, 54 6's 6) 55g Oly 55g =«#534] 2,809) American Woolen. ----. No par 15gMay 25} 10 Sept 6 253 Dec} 11% Jan 
2812 29 2714 2714) 2712 281g) 28l2 28le} 28l2 29 261g 27 2,300 pO =e 100} 1512 Jan 4| 397%Sept 8 1544 Dec] 40 July 
*7g 1% * 134) 5g 134 *5g 134 *5y 1%4 oo ‘S08: ice Am Writing Paper ctfs.No par \yMay 10 2'4 Aug 29 lg Dec 4 Jan 
*3 61] *3lg 6le| *3 612] *3 612} *3 61) *3 a ER Preferred certifs----- No par| 2 July 9 8 Aug29 214, Dec} 18 Feb 
*31n 4 *3lo  37%| *3lo 4 *3lop 4 *3lo 3%) 312 3le 100| Amer Zine Lead & Smelt-.--1 1l4May 25)  67%Sept 6 212g Dec} 8% Feb 
*18 281e] *18 21 *18 21 *18 21 *19 21 *19 oT ei I, cn nnctcensane 25} 10 June 1] 35 Aug30 1912 Dec] 451g Aug 
10!2 11 9g 10's 934 10%4 97g 1012 97s 1045 8%, 952] 49,400! Anaconda Copper Mining-..50 3 June30} 193gSept 8 914 Dec} 43% Feb 
*7lo 8 Zio «=7Jle) =—-*6 10 *6 10 *6 10 *6 10 100| Anaconda Wire & Cable No par 3 April] 15 Sept 8 6 Dec} 2614 Mar 
*95g 1014 914 1019) *10l2 12 | *10!2 11 *10l2 12 10% 1014 900; Anchor Cap-.--.--.---- No par 5\yMay 2) 171gMar 2 13 Sept] 36 Feb 
*4 6 *4 7. SS 9 *4lg 6 *41g 7 4. Me eee Andes Copper Mining..No par 14gMay 31 9 Sept 9 4 Dec) 1912 Feb 
*12 121s) *12 1212} 12 12's} *12 1234) *12 12%; 12 12 400) Archer Daniels Midl'd_No par 7 Aprils) 1512Sept 3 8 May| 18 Feb 
*40 42 *40 42 *40 41 *40 41 41 41 *38 41 100| Armour & Co (Del) pref--100} 24 May31} 61 Aug 29 20 Oct) 72 Jan 
llg slg lig Ila 13g leg lln 1% lle Lip 1! te} 2,100} Armour of Illinois class A...25 SgJune 2 2%,Sept 9 % Dec 4's Jan 
1 1 1 1 1 1 7g 7g 1 1 78 7g 1,900 ee Ia onaeaduaniicew 5 aJune 7 2 Sept 12 lg Oct 273 Jan 
9 9 *734 9 *77g Ble 9 9 * 83g 9 The 710 400 CS I ee 100 3lgMay 31 157, Aug 29 5ig Dec| 47 Jsn 
*2lg 24 Zig Dig 2 2 *2 214) + *2 214) *2 214 200| Arnold Constable Corp.No par 1 May 3 35g Aug 29 15g Dec 9 July 
*3lg 4 *3lg 4 *Z3lo 4 *3lo 4 3 312} *3 475} 100| Artloom Corp....-.-.-- No par 2i2 Apri9 53,Sept 24 4 Oct} 101g Feb 
2 2 2 2 llp «6173 ~*15g 2 15 15g} 15g 15s) 4,400) Associated Apparel Ind.No par 5gJune 30 3 Aug 29 14 Dec} 287% Feb 
63%, 674 6's 614 614 6'4 614 634 *61, 634) 614 61e 1,500| Assoc Dry Goods--.-.-- No par 3 May 16 11 Sept 8 5%, Dec} 2953 Mar 
ie i ee i ee eee ee ee a ae? Pe et Associated Oil_....-..---- 25 6lzJuly 9} 1612 Augll 8% Dec} 31 Feb 
*5io 10 *5ie 10 *5le 10 *5lo 10 *5le 10 *5le 10 ....--| AtlG & W 18S Lines.._No par 6 June 8| 12'4 Augl’ 10 Dec} 39 Jan 
*6 10 *6 10 *6 10 *6 10 *6 10 *6 Ee eee SS PE 100 61g July 25} 14% Jan 22 15 Dec; 531g Jan 
1612 1653] 15!2 16%) 16 167g 165, 17 16% 17% 157g 16%) 19,806) Atlantic Refining.......--- 25 85g Feb 9 217, Sept 8 853 Dec] 2353 Feb 
*11 15 *10'4 15 *1014 12 *10% 11 1014 3014) *10 12 290| Atlas Powder.....-..-- No par J7igJuly 8| 25!2 Feb 2 18 Decl 54 Feb 
6312 6512} 66 6912] *67l2 6912] *6712 6912 “671s 6912) *67!2 6M SOL |) EE. waccsecnnenna 100| 451!2June29|} 7912 Jan13|| 7714 Dec) 997% Jan 
*2i2 3 *21n 3 3 3 *3 314 3 *27g 3 400| Atlas Tack Corp-.----- No par 1 July 25 37, Aug 10 llg Dec 31g Jan 
43%, 4514) 40% 43%; 41%, 44%) 43 46 44% 47%) 4014 45 35,000| Auburn Automobile...No par| 28%May 16} 151% Jan14 8412 Oct) 295!2 Apr 
*1lg lig] = Fllg lls} lig Lei *1lg = le “ils 11s 1 1's} 1,200) Austin Nichols..-.--.-- N 1g Feb 19 17%S8ept 9 lg Sept 214 Mar 
cree i Sis: See Pie Sle Bs Bel I ele Bl ee at Bee ee Autosales Corp 1gMay 17 7, Jan 8 1g Dec 212 July 
Lt ee OR Ra ee ay ae ee pe Pe tS) RES 4 oe | eee OS ee 50 7, Mar 30 .. an tt : Dec S — 
6lo 6% 612 6% 6p 6% 65g «678 612 6% 61, 64! 36,900) Aviation Corp of Del (The)--5 llgJune 1 ct Dec ig Mar 
7 7 6% 7 61g 6%, 7 7 7 7 6 614; 1,900) Baldwin Loco Works...No par 2 May31| 12 Aug 29 45, Dec| 27%, Mar 
17. 18 18 18 171g 18%| 18l2 1819) 18!g 181l9] 18!5 18ig 400}  Preferred....-.-.-.--.-- 100} 8 May27| 37's Aug29|| 15 Dec] 104!2 Mar 
*67\4 80 77 77 80 80 *76 80 *76 80 76 76 90| Bamberger (L) & Co pref--100| 62 July 8} 99 Feb25 85 Dec] 107 Feb 
*7, 2 *3, 2 *%, «62 *3, 2 *3, 2 . oe ee Barker Brothers. -_--.--. No par 1g Apr 9 31g Aug 24 1% Oct} 10 Jan 
4lg 45g 4%, 45g 43g 47% 43, 5 43%, 4% 414 45s) 6,100) Barnsdal Corp class A-.-----. 5 3%June 1 7 Sept 8 4 Dec] 141g Feb 
*6lo 11 *6l2 11 *6lo 10'4| *6l2 10% 6le 6lol *6 8610 10| Bayuk Cigars Inc....- No par| 4 June 2| 13 Feb 1j] 14 Dec} 33 Jan 
*40 50 | *40 54 | *40 54 | *40 52 | *40%4 54 eG $66 F lst preferred..........- 100] 35 July29| 59 Jan 7|| 60 Dec] 90 Mar 
135g 1434] 1312 1312] 13t2 1312] 1312 13%] 13! 13!2] 13 13 3,000] Beatrice Creamery. .-....-- 50| 13 Oct21) 431g Jani4/} 37 Dec) 81 Mar 
*6973 74 | *697, 74 | *697g 74 | *70 74 70 70 69% 697, ie | En do alakine nin 100} 69% Oct 21} 95 Jan18/| 90 Dec) 111 Mar 
*3812 45 40 40 38ig 3834] 38l2 38l2] 40 40 49 40 700 Beech Hut Packing Co..-..- 20| 29'4May31| 45 Aug27|| 3712 Oct] 62 Apr 
5%, 5%] *5lg 534] *5lg 57g] #5126 5%, 584 5le 5%) 1,60c] Belding Heminway Co_No par| 253 Jan 4 8% Sept 8 1%June| 6's Aug 
*59 61%) *59 6114] *5853 60's] *59 621s) ~54%, 601s! *59%, 601s} -____- Belgian Nat Rys part pref---.| 57%June 1] 62!zgJuly 8|| 54% Dec Jan 
lllg 12 1014 11's] 1034 11to} 1%, 12 111g 121g] 101g 111g] 28,900) Bendix Aviation.-...- No par| 41zgMay27| 18% Jan14|; 125 Oct 251g Feb 
1312 13%) *11 137g} 115g 115g} 11% 13 131, 131s] 12%, 131s] 1,600) Best & Co..---------- No par 5%June 2) 24% Feb19 19% Dec| 4614 Mar 
1734 1833] 16%, 17%) 1714 18 183g 191s] 18l2 193;) 17 18%] 20,700| Bethlehem Steel Corp-.No par| 714June28| 295sSept 6 17144 Dec} 7 K Feb 
40 4133] 38's 40's) 38 38%! 38% 391c} 239 39%! 37 38%] 2,900] 7% preferred_.....---- 1644 July 1) 74 Jan 60 Dec} 123% Mar 
*53, 8l2] *5% 8 53, 8lo} *53, Sle} *53, 8le} *53%, lg) -.._-- Blaw-Knox Co-..-.---- No 353June 1} 10 Fa 6 Dec} 29 Feb 
*77g 12te| *77g 1212] *77g 1210] *7% 1210} *7% 1212) *7% 121s} -._.-- Bloomingdale Brothers.No par 64,June13} 14 Feb1i5 158 Oct} 21 Nov 
*58 60 | *55°3 60 | *5553 60 | *50 60 | *48\4 60 O68ts OO 2c os ES RPT AES 50 Apr22} 61 Jan 6 75 Dec| 95 Jan 
115g 115g} lle Ills} lle 11%) 12 12 12 12 10!2 11 1,100] Bohn Aluminum & Br..No par 4%June 2} 22'4 Jan14/} z15!g Dec 63 Aug 
*49 52 *49 51 *49 51 *49 51 *49 5l *49 BE. S ovieeacn Bon Ami class A......No par| 31 June 1} 54 Sept 8 49 Oct!) 26614 Apr 
#l4 lg slg le 4 14 *lg lg 3g 3y *iy 1s} 1,400) Booth Fisheries. .-.-.-- No par igMay 13 1 Aug 23 lg Dec 3 Feb 
et he eee bee . ee 1 tly 2 {#2 1 “ous lst preferred_..--.---.- 100 IgMay 11 144 Jan 5 1lg Dec| 174 Feb 
272 28 27 277%3| 27 2753) 27!2 28%3| 274, 28%) 26!2 2714] 8,800) Borden Co (The)-..-------- 25 20July 1| 43'gMar 9 351g Dec| 76'2 Mar 
91g 95g 9 94 91g 9a 914 D5) *9 95g 84 9 2,800) Borg Warner Cor!:..------ 10 3%gMay 26| 14'4Sept 8 9 Dec} 30% Feb 
. 1 = i 3g 1 %% «861 3g % $°T. S32 Botany Cons Mills class A-.50 lg Apr 26 1\4Sept 7 lg Dec 3% July 
5g 5% 5'g 5g 5ig 5g 5's 5g 5 5ly 4% 5!s| 5,000) Briggs Manufacturing. No par 2%June 1} 11% Mar 5 71g Dec| 22% Mar 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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Zz FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1932 Snags for Pretend 
for NEW YORK STOCK hare t 
- On basts of 100-share tots. Year 1931 
Saturday Monday Tuesday dnesday | Thursday Friday the EXCHANGE. 
Oct. 15. Oct. 17. Oct, 18. Oct. 19. Oct. 20. Oc. 21. Week. Lowest | Htghest Lowest Htghest 
shar share | $ share | $ share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|\$ per share 
ot 7 9 5 he 9 ig 9 ie 9 *2lg 9 i Ser S Pepe Briggs & Stratton_....No par 4 May 26; 10!2 Jan 14 8 Sept; 2412 Mar 
inhe tide wtee meds tae! oth ee lect «ib sana onoe ot a Brockway Mot Truck... No par July 1 l'lg Aug 10 3g Dec 5l4 Mar 
bth Tien ih tee te ah: ~ aie il tenth! ip aie ahah aide ieee come ie Se 100 1lg Apr 22 5%, Jan 9 21g Oct} 26 Feb 
*75 78 76 78 *76 78 78i4 79 *79 8012) 78 7& 600] Brooklyn Union Gas_..No par| 46 June 2} 89!2Mar 8 72%, Dec} 12933 Mar 
431 35 31 31 31 31 *30 31 *30 31 *30 31 200) Brown Shoe Co... -. No par| 23 July 9| 36 Febl5b 32% Jan + July 
*2'g Big] *21g Big) *2lg Big] = #21g Big] = =*2lg = Bligh *2ig Sigh - Lk Brunus-Balke-Collender_No par lJuly 8 4\2Sept 6 2ig Dec Feb 
*4 4\o 4 4 *4 40} *4 4\2 43g 4% 3% = By 600] Bueyrus-Erie Co..---....-. 10 ligJune 2 74Sept 8 314 Dec aoe Feb 
5) 5°53] *5ig 714) *5lg 74] *5lg 7 *5lg Glel *5'2 Glo Ga * erie eee 5 2igMay 31; 10'gSept 9 4%, Dec| 347%, Feb 
*40 65 *40 65 *40 65 *46 65 *46 65 *46 GH B axcudts 7% wpreterred........-- 100} 35 Junei16; 80 Sept 7 75 Dee} 114 Apr 
15g 15 1% 861%] *lig 2 llg llg] *15g = 17, 155 5s 500| Budd (E G) Mfg..---- No par lg Apr 9} 3igSept 22 lle Dec 553 Feb 
*2io 3 *2% 3 *2ig 2g) *23g ie 214 2igh *215 2 100] Budd Wheel_.........No par 5gMay 26 4'2 Jan 14 253 Dec] 13 Feb 
*1%, 3 214 «24h 42g) 8 Zig =Qigh *2iy 3 214 Ql 300) Bulova Wateh_.....-- No par 1lg April 3lg Jan 25 314 Dec] 15% Jan 
*4 5 *4 5 *4 5 4 4 *4 5le 4 4 500} Bullard Co. ..--...--- No par 2'gMay 28 8 Sept 7 35g Dec| 23 Feb 
Blo 8% Ble Ble Big Osi *8% O14) *8%y = Olg 814 Rig} 6,700) Burroughs Add Mach..No par 6\4June 1; 13; Aug? 10 Oct} 324 Feb 
*5>3 «6 *5% «66 *453 6 *453 6 *45, ff Tie... wictbns Bese Term .........N0 per 3izJune 23) 21%4Mar 9 15%g Dec} 31 Feb 
14 14 *13'2 15 *13!e 1412) 1312 13!2) *13 141g 12 13 90 ERORSEGIND 2 onc ccnacace 100 74 July 1 65 Mar 9 49 Dec} 104 Jan 
*30 40 *35 40 36 36 36 36!2| 36 36 36 36 90} Bush Term Bidgs gu pref.._100) 12\4JuJy 12} 85 Jan 7 85 Dec} 113 Mar 
*1lg 14] *1!g lla} *1lg 2g) F1lg 1% I'lg 1% Ig Ig 400) Butte & Superior Miniuy _.10 12 July l%Sept 8 3% May 1%, Feb 
1 1 1 1 7% lg 7g 7g "7g } 1 1 500| Butte Copper&Zi. _ _ _--5 lg Apr 5 2 Sept 1 1 Dee 2% July 
5 | : Ziel: 5 ; %Sept 8|| 3 Decl 20% Feb 
21 2! *2ig 3 *2ig 3 3 3 3lg Sigh =*3 4 50)| Butterick Co_...-_.-. Ne ar 14gJune 10 57, Sep 5g Fei 
15 . 164 14'\2 15'2) 15 15% «615 16'2' 15i2 164] 1414, 15% » 50a Byers Co (A M)..-.-.. No par 7 May 16) 24 Sept 8 10% Dec 69% Feb 
*43'4 68 *43'4 68 *45 63’g *_... 6473) *43\4 648) *4314 64 dali o's aaa 35'4May 23] 69 Sept 6 68 Oct] 106%, Feb 
10'2 10'2) *9 9%! *9lg lig 11 11 ll'ig Ib's] LOle 10%2 990) Californata Packing....No par 4i4June 1; 19 Sept 8 8 Dec] §3 Feb 
ig 5g lg lg *%g 5g Ig Ig tg Ig * 3g ”% 200] Cailahan Zine-Lead__------ 10 igJune 17 lig Sept 10 1g Oct 13g Mar 
eh si abba Shawl hbase i ade Ul chem» ansll FRETS Garg ee YON Calumet & Arizona = ~yreew< sal "prams “2 “= a Se = 
3 4 3i 3 4 4 3’ 3% 4 4 3% 37s) 1,800' Calumet & Hecla Cons Cop_2. igMay a 5ep’ 4 e 
+474 6\4 +3" 6 *3 5'e “3° 5igi *2 51g} *3 5!g) ---. .| Camphbet!t W & C Fdy _N» par 2izJune 1 9'; Aug 2" 5% Dec} 1653 Mar 
*9\2 9% 10 = 10's] *10'4 10%! 10% 10%) 10%2 10%/ 1014 10's] 1,000) Canada Dry Ginger Ale No par} 6 June 2; 15 Sept 9// 10% Dec] 45 June 
*18'4 20 | *18 192) 18 18'g' #174 19 | *16 0 «619 | *16 18 302} Cunnon Mills-........No par| 10'gJune 2) 23%Sept 6/| 17 Jan) 25 Mar 
*5l 6'2, *5!lg 6'4 64 6l4l *5 7 *5l, =F *5% 5% 300| Cap'tal Adminis el A___No par 2'g Apr 8 9i2gSept 8 41g Dec| 16 Feb 
*22 26 *22 26 *22 26 #22 26 *22 26 *22 Y i oe o . a -- 50} 19 June 16 2 Aug? 24 Dec] 36% Feb 
41 43%' 39'4 41) 39% 42% 41%, 4514] 4314 45!0) 49 4%14/ 193,606) Case (J 1) Co..-.-...-.-- 100 16%June 9) 65%Sept 3 3314 Oct] 13112 Feb 
55'4 55%! *54'g 65 *52 65 #52 65 *52 65 *52'4 65 40 Preferred certifieates....100} 30 Mayi17| 75 Jan 12 53 Sept]; 116 Mar 
8%, «8g 8'g 8% 8 8% Ble 9 Big 8% 84) 4,300) Caterpillar Tractor....No par 4%June 2} 15 Ja. 18} 1014 5212 Feb 
EE IE PT NE FO Res TNE eer. a MP roE ee Satna py Cavanazh-Dobbs Ine_.No par llg Jan 7 4 Febil 1g Dec 4 Feb 
a Se ee oe ee es ae eee a eee. Te EN Ss a uiiine anund 100; 753 Jan 12) 22% Feb Il 5%3 Dec| 26 Mar 
7% *7 7° 78 *J7lg 7% 7'4 7'4) 1,490) Celanese Corp of Am._No par Il4June 21}; 12%;Sept 6 253 Dec| 16 Feb 
*1l¢ lle l'g l'g} *1 1's 1% 17%} *1 2 ad ' 2 20t| Celutex Corp....-.-.. No par 7g Aug 10 33 Jan 18 2'g Dec| 14%, Mar 
#34 1 *% 1 #34 14 *34 l'g 24 l'g *34 1 = Certificates......... No par % Aug it 2'4 Feb 29 15g Dec} 13%, Mar 
*2 5 *2 5 2 2 2'g igi *24 3'4 *2\4 34 160  ., aaa 100 1%June 17 7!2 Mar 15 73g Dec| 373% Mar 
1614 16'4] *15%g 16's} *15%g 16's] 16's 16's] *1534 16's] *155— 16) 3095] Central Aguirre Asso..No par 73gJune 2) 20'2Sept 8 11 Dec} 25% July 
44 4% % 371 *3ig 4le 3g «Bal *3% 412] *3! 4lo 493i Ceatury Ribbon Mills_No par 23gJune 2 644 Jan 9 21g Jan 814 Sept 
*54 75 *64 75 *64 75 *64 75 *64 70 *64 708 aris eS ee 100} 60 July1l); 85 Jan23 50 May! 90 Sept 
77g Ble 7% 68 Jig 8% Big = 8g 844 «8il2 7ig 8 4,000) Cerro de Pasco Copper_No par 3igJune 2} 15'2Sept 8 973 Sept; 301g Feb 
*1l5g lg) 4 *15g «2lg] «*17%g)=— 2 ig] «= *15g 0S Qig| «= *15g 0 Da] *bSg SQ ta} -2 Certain-Teed Products._No par 1 May 26 3% Feb 17 214 Jan 714 Mar 
*7 10 « fee *7 10 *7 10 *7 10 *7 10 | _---._} 7% preferred._..... .- 00 8 May 24| 15s Aug 25 1i Jan) 35 Aug 
*1h'g Al's) 2i'g Il'g} Ud'g Ibis} At 11l'g} 11 Il, 11 il 1,30} City lee & Fuel....-_- No par; 11 Oct13| 2812 Feb19 251g Dec] 373, Feb 
*50 53\2) *50 53'2] 524% 6233) 53 53 50 2 eee 110 re 60 July 8| 68 Jan 5 63!2 Dec} 90 Apr 
26 26 *25 26 25 25 *24 25's] *25 2512) *24 25's 200) Checker Cab Mfg Corp. -..--5 i61g Aug 19} 30%gSept 9]} 22.2] Cll 
13'g 14 12% 13'4] 12% 1312] 137 14%] 1414 15%: 13 1410} 10,200} Chesapeake Curp -.._No par 47%June 28} 220 ,Sept 8 137g Dec] 541g Feb 
4's 4%, 3% = 4! 4'4 4% 45, Ale 3’3 48 4\g 4's) 2,300) Chicago Pneumat Tool_No par 1 May 2. 6%, Jan 22| 31g Oct] 15lg Feb 
7% «68 7% ~=—B'8 8% 9 *3 9's) *8 9's} *8 91g 700 Conv preferred ----__- 0 par 2igJune 17; 12':Sept 9 6%g Dec| 35 Feb 
*10'2 Ii *10'2 10%) *10'2 10%) 10's 1012] 10%g 10g] 10!g 10g 70} Chieazo Yellow Cab_..No par 61g July 15} 14 Mar i2 8 Sept} 23 Jan 
*9's 10 *9's 10 9'g D'gi *9'g 10 *9'e 10 *9lg 10 160| Chiekasha Cotton Oll-_---_-- 10 & Junel10| 12'2Sept 7 8 Dec| 12% Mar 
*Zlo 410) *3% 5 *37, «4 *37g «(4 3 37g 31g Bly 900} Childs Co_...-.-...-- No par 112,June 23 Sept 10 51g Dec! 33% Feb 
145g 1473! 13.3 14%] 14!g 14%! 1453 1553) 147% 1534] 13% 1433) 98,600) Chrysler Corp....--.- No par 5 June 2} 214,Sept 8 11% Oct) 25%, Mar 
¥*34 1 oa) a | * 1 #34 7g #34 7g 4% 3 200] City Stores. _........- No par 4 July 21g Jan 14 ly Dee 433 Feb 
*7 73g) #7 73g| *7 7\l2| *7 748 7 7 *7 74g 100} Clark Equipment---_-_ No par 314 July 12 8% Jan 7 8lg Dec| 227, Mar 
*10 17'2) *10 16 *14 16 *13 171o} *10 17!2] *10 1S SB cainciak: Cluett Peabody & Co_.No par 10 Apri4| 22 Mar 5 15 Deel] 34!g Feb 
*90 100 *90 100 *90 100 *90 100 *990 100 *90 100 ae ea | ae 100; 90 June 1} 96 Febi5 92 Dec} 105 July 
94'o Q4lo} *93 94 93l\g 9412) Q4lg 97 9 97 *94 9512} 2,300 ay ey Co (The)_-.-No par; 74'gJuly 11} 120 Mar 8 9712 Oct] 170 Feb 
*46%, 47 47 47 47 477g| *46\2 477) *45le 4734] *46l2 47% 700 fF See No par| 415gJuly 9} 50 Mar22); 45%, Dec} 5312 June 
1344 13%! 13% 13%] 13% 13%) 14 14 14 14 13%, 137s 800 Coleate-Paimoiive Peet No par| 11 June30| 31%Mar 9 24 Dec| 50!2 Mar 
*84\o 90's) *84l2 90 85 85 8614 86!2} 8614 8614] 85 85 740} 6% preferred.._.....- 100} 65 June 1} 95 Marti 7973 Dec] 104!, Sept 
5 6 4% «4% 5% |= 5ig Ble dle Hla 5 5 1.400 Cotte YY Atkman.-_-__. No par 2%May 31| 10% Mar 7 61g Dec} 1712 June 
*52'4 70's} *52'4 70's! *5214 70's] *52'4 70's) *52%4 791g] *52'4 70%) __-__- Noo-voting preferred...100} 55 June 9} 80 Mar 17 Dec| 95 Aug 
*9 15 *9 15 *9 15 *9 12 *9 12 *9 . a ..}| Colonial Beaeon Oll Co_No par 9 Jani} 12t2 Oct14 71g June} 10!2 Nov 
75g 7%] Zig 784) #7 Biz) *7!2 84) 8% 83g) *714 8 600] Colorado Fuel & [ron__No par| 2% July 1) 14%Sept 3 61g Dec} 1912 June 
28 29 27'3 28 28 28\e| 28 29's} 28!2 2954) 25%, 274) 7,900] Columbian Carbon vtec No par 13igMay 31) 417% Mar 9} 32 Dec] 11153 Feb 
13% 14'o} 13 13%4| 13% 144) 135g 147] 714 14/2 12% 1312) 42,409} Columbia Gas & Elec..No par 44June 2) 21 Sept 8 115g Dec} 4553 Mar 
71!g 7L'2} 69i2 7O\2) *69 72'g} 72g J2is| z7O01g 70s} 67 8 1.000 Preferred series A_...-- 100} 40 Apr 8 79% Aug 320 72!g Dee] 10912 Mar 
*4% 5 4ig 4% 45g 4g 544 6 *5le 57g 5!g 512) =1,100} Commercial Credit....No par 3%June 2} 11 Mar 5 8 Sept] 23% Feb 
*1714 24%) *1714 24%) *18 2412) 24%, 2434) *18 25 245, 245g 200 eee eee 50} 11%July 19} 2% Sept 2 191g Dec| 357%, Feb 
*18 «619 eee 18 18 | *18 20ls) *187g 2012} 20l2 20le 110) Preferred B-...-.-.-.--- 25; 10l2zJune 14; 21 Set 3)| 15 Ort) 24t2 July 
*72 73 *72 73 *72 73 *72 73 *72 73 72 72 50 64% first preferred....100| 40 June 7) 73 Aug25 52 Dec| 92 Sept 
22 22 20% 22'2] 214 2lte} Zlle 22Zle} 23 23's] 22's 2212) 3,609) Comm Invest Trust._..No par| 10%June 2| 27% Mar 3 151g Sept]; 34 r 
7712 77l2) *77ig Siig) *775g 8's] *775g Blo] *775g Silo} *775g Bile 100 Conv preferred ._.-.- No par| 655leJune 2} 81 Sept 6 60 Dec} 90 Jan 
*96 «101 101 101 |*100 101 100'4 101 *99 102 *99 102 420 644% ist preferred ._...100) 88 June 3} 101 Oct17 94 Dec] 106 Ang 
9'2 10 9% 9g 914 9% 91g 97% 9° 10 85g 9'4] 12,909] Commercia! Solvents.._No par 31gMay 28} 13%Sept 8 653 Dec] 21!2 Feb 
3 3'4 3 3's 3 3's 3 3\4 3 Bly 3 3's} 15,200] Commonw'Ith & Suu_.__No par I5gJune 2 51g Aug 29 3 Dec} 12 Feb 
48 48 48!2 480] 48% 50 50% 51 5ily 5lle} 50 50's} 1.500) $6 preferred series...No par| 27%June 2) 68!2 Mar 11 46 Dec] 100%, Mar 
"6's 13'2] *6's 13!2] *6!g 13i2] *6'g 1313] *6lg 131o] *olg 13!9) _.____ Conde Nast Publica’ns_No par 5 May 25) 12 Sept 8 10 Dee| 3414 Feb 
*8%, «9 8% 69 *9 9le 8% = 9'g 85g 88g 8%g Sle} 1,200) Congoleum Nairn Inc_.No par 6l2June 2} 12 .Sept 7 67g, Jan| 14% Aug 
*7 8's *7 10 *7 10 *7 10 *7 10 7 7 400} Congress Cigar ... ...No par 4 May 28} 11 Sept 8 6%, Dec] 30%, Mar 
*5 7'al *5 7lol  *5 7'g) #5 Zig} -*5 Tio} *5 Sten deen Consolidated Cigar_...No par 4% Aug i3} 24l2 Jan 8]| 20 Sept] 37% June 
*45 47 *433g 4434) 43% 43%) 44 44 44 44 44 44 59 Prior preferred _.....-.- 00; 17 June 2} 60 Mar 7 42 Der| 73 Mar 
*3 Ble 34 Slat *3's = 3l4 3'g =3'g} *3 31g 3 3 600} Consol Film Indus_--...-.--1 1 June 1 5%, Jan 11 3%June| 15 Feb 
8 8 8's 84 7% =68'4 8'g = 85g 8 8 7% 8 1,800) Preferred.........-- No par 2%June 14; 11% Mar 7 7% Oct) 18% Feb 
5534 57'4) 54% 5573] 55 57%| 56% 59'4] 58 59'2] 5473 58'4] 57,809) Consolidated Gas Co_..No par| 3ligJune 2| 68%, Mar 8]| 5714 Dec} 10953 Mar 
*904 952} 95 95 | *04 952 95 Q95l2] G43, 95 95g G5lg 8900 Preferred...---.--...No par| 72\2gJune 2} 9 .Sept2%| 88 Decjzl07 July 
5's 54 5's 5'4 5\4 5!2) 54 = 5Ble 5 Bly 5ig 54): 2,300} Consol Laundries Corp_No par 4% Aug 13) 107% Jan 13 81g Dec] 157g Mar 
63 7 63 6% 6'2 6% 6'2 6's 6ig 7 6%3 634) 18.000] Consol Ol! Corp... -- No par 4 June 1 9 Augil 4'g Dec] 15% Feb 
*94 100 *94 97 *94 97 | *94 97 *94 97 *94 OP a4: 62 8% preterred.......... 100 79 Feb 6} 101 Sept 8 64 Dec] 103 Mar 
34 5% 5 34 5 34 5g 5g *5g 34 5g 5g} 2,40)) Consolidated Textile_..No par lgMar 22 15g Aug 3u lg Jan 13%, Mar 
*1'g Ile} *1lg Lig] *1lg 25g] lig 15g] *1lg 15g] *11g 15g). _- Come Corp class A__..20 SsJune 18 22 Feb 19 7g Dee 8lg Jan 
*lg 54 *lg 3% *lg %! Fig 3 *lg 34 *19 | or No par gMay 4 l'g Jan 13 ly Dee 3 Jan 
4° 453] *4% 5 4% 5 | 473 5 *4’3 Sig 4%, 5 1,105} Continental Bak class A No par 27g May 31 8 Sept 7 4lg Dec} 30 Feb 
34 3 34 3% 34 34 #34 7g % ae. loa. —E race ‘0 par lg Apr 7 17%Sept 9 lg Dee 33g Feb 
*38's 40 *33's 40 37's 38 38l2 38!2) 38 38 3712 37%) 2,109 i ee a 100} 247%June 2} 47% Mar 5 40 t] 77le Feb 
31 31 303 31 30% 31%) 31% 34! 334, 3412] 314% 33 18,340] Continental Can Inc...No par| 175gJune27| 41 Mar 8 30'4 Dec] 62% Mar 
5 5 5 5 4% § 4% «#5 5 5 *4%, #5 3)9| Cont’! Diamond Fibre__No par 3 Apr 6 8'2Sept 7 31g Dec] 167g Feb 
15'2 15'e) *15 15'2} 153 15's} 15's 15%) 15 1512) 315! 1512) 1.9%} Continental [Insurance -._2.50 6% May 25) 25'4 Aug ?3 181g Dec] 517%, Feb 
2 2g 2% "4 24 25g 2'g 24 2'g ig 2 2's} 1,900) Continental Motors ._No par 5gMay 27 3%4 Sept 24 1 Dee 41s Feb 
6'4 6'4 573 68 5 6 6 6! 6 65g 534-6 !g} += 9,309| Continental Oll of Del_No par 3gJune 2 9%gSept 6 5 June; 12 Feb 
tet eesti Sneed ‘eal? dehéek. nine cael ~ ade. saith seek!) <bedk ude .| Continental Shares ._..No par igJune 15 % Jan 13 \4y Dec} 12 Feb 
50's 513g) 48% 50'2) 49l2 52 50'4 52%] 523, 53's] 49!, 52 19,399] Corn Products Refining....25| 24%July 6| 5%%3sSept 2 3614 Oct] 8653 Feb 
*130 «6132 132 132 133'4 135 |*130 138 |*13¢ 138 138 138 237 Dc ocecoseeede 100} 99'sJune 2) 138 Oct 21}) 118 Dec} 152!2 Apr 
*4's ‘2 3% = Alg 3% «64 4'g Alg 412 4!9} 3% 4 DIOR GS TOE, wsa coc cdeces No par ligMay 31 7% Sept 9 2%, Dec] 18 Feb 
223g 22%) 22 24 23 24 22 2 23'4 23%) 23 23 1,6 )0| Cream of Wheat ctfs_..No par| 13\!2June27| 2612 Oct 4 20 Sept] 34!2 Mar 
Stat weabieiieg Mao sulealihit esol ancien” ctiel «cece aealktalehie “disaallt wade Crex Carpet - -------100} 10% Jam 5) 2.5%; Aug °*4 10'4 Nov] 195g Apr 
#315 5 *3lo 5 *3lo 4%) *3lg 5 *3le 5 | a oh ee Crosley Radio | Corp...-No par 24May 3 7'4Sept 9 2'g Dec 8% Fe> 
13% 13%} 13% 14%] 13% 144 1414 14le} 13te 14 13!g 13'g} 5,500) Crown Cork & Seal No par| 2z7%May 31 ste Mar § 13% Dec] 3814, Feb 
*15 17g} *15g 17g] *#15g 1%) #1: 17g) *15g 17%] #253) 7g} - Crown Zelierbach v t e_No par IgJune 9 Aug 29 llg Dec 67, Jan 
*10's 18 12!g 12i2) *10 12!o} *10 12\2] *10 12g} *16 12! 100} Crucible Steel of America. 100 6 May 31 23% Jan 14 20 Deel 63 Feb 
*25 = 26 24 2tl2) 25 25 25 25 24 27 ar’ 27  f.. See 100} 15 June29| 497, Jan14|| 367% Dec| 106 Jan 
2 2 lig lg 1%) = 1% 1% Ata} *1lg Alef =6*11y Bg} |= 1,100] Cuba Co (The)_-__---- No par igJune 6 3leSept 6 7g Dec 5% Jan 
Mabe? Gike OeEe ‘haneE adic aastl ewch esa -coo. 22kee kane’ 52 ee Cuba Cane Products...No par lg Apr 19 Ie Jan 15 lg Dec 253 Jan 
*Iig 1%] *1lig 1% 1lg lig 18g big 14) *1y 28 700} Cuban American Sugar-.-_10 33May 25) 373 Aug 31 1 Dee 534 Mar 
713 0«(O 6 5 8 80 |} 212) «17 | 4123S 80 32 8 *6 29 ~~ eS Seren 100 3igMay 26} 26 Aug 31 6 Dec] 35 Jan 
Ee Be ee ee eee oe ee ee ae eee. sere .| Cuban Domin Sugar...No par} __..____ __ a ES lg July llg Jan 
*27lo 2810} #2714 28 28 28 *27lo 30 *27\2 28 *27\2 28 109! Cudahy Packing _....-..- 50} 20 May 26) 35l2Mar 9j/ 729 Oct] 487, Mar 
*12 147g} 15 15 *143g 1473) 14 15!2) *14 15 *12 15 600} Curtis Pub Co (The)-...No par 7 June29} 31 Jani5 20 Dee} 100 Feb 
*63 65 *60 65 *60 65 *60 63 60 62'9} *59 63 400 Preettee ... . <ccavece No par| 47 June 1} 86 Janl4 70 Dee} 11853 Mar 
214 248 2's 2l4 2's 2% Zig Ql4 2'g «2% 2! 24) 9,500 Curtier: Sg | RRR Ee 1 %gMay 5 314 Sept 22 1 Dee 573 Feb 
*3le 378 Big Big] *3lg 85g Big B%l *3l2 334 Bie: Bee AE NB oe one ecucccus 1 llg Mar 28} 4%4Sept 6 13g Dec 8lg Mar 
*6 8 *6 8 *6 8 *6 8 *6 712} *6 pS. Cutler Hammer Inc_..No par 31gMay 28) 12 Sept 6 7 Dec} 41 #£4Jan 
414 5's} #4 4le 4'2  4le 444 414 4 4\4 3le 4 4,600) Davison Chemical ---- No par 1 May 26 9 Sept 6 3144 Dec} 23 Feb 
*1% «63 "1% 3 *1% #3 *1% «3 *15g 3 i ee eee Debenham Securities-------- 1 June 30 1% May 25 15g Sept} 12tg Jan 
*9le 10 *9le 10 10 10 10 10 10 10 10 10 909} Deere & Co pref. ...-....-- 6%4June 29) 15% Jan '5 1353 Dee} 22 Jan 
*75 83 77'\2 77\g' *79 O's! *78 80 80!2 SOle} *73 79l2 400} Detroit Edison ...._....-- 00; 54 July 8} 122 Janti4|} 11044 Dec} 195 Feb 
*13 15%! *13 15%) «=155g «16le} *13 17 16le 1634 1644 164 1,099} Devoe & Raynolds A-.No par 7 May 26 16%, Oct 20 812 Dee] 19'g Feb 
18 18 | *17% 18 17% 18 18!g 18's] *17% 18 | *17le 18 1,609} Diamond Mateh---..- - No par| 12 Apr 9| 19\sSept 6 1053 Dec} 23 Mar 
25% 25%! *25 26 | *25 254) *25 254) 25 25 2514 25% 600} Participating preferred_..25| 20!2:May 13) 26 Sept 23 191g Dec] 28lg Aug 
* Rid aod asked orfeag: an sales on fie dav oy by oleldend 
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aa FOR Ss aLES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
































































































































HIGH AND LOW SALE PRICES—PER SHARE 7 ‘ PER SHARE PER SHARE 
, NOT PER CENT og diode org dak Range for Year 1932 | Range for Prevtous 
Saturday ; Monday | Twesday + Wednesday } Thursday | Friday the EXCHANGE. On dasts of 100-share'tets. Lt ah a 
Oct. 15. | Oct. 17. Oct. Oct. 19. Oct. 20. Oct. 21. Week. Lowest Highest Lowest | Highest 
S per anes | $ ee share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ $ share share share 
git! 8 wills Illg Lllg! 113 Alig) 115g 1153} 11% 121l2} 2,100) Dome Mines Ltd_-__-_- No par Tis Jan 13% Sept 16 ¥ cs ped Mar 
15%, 15% 1614! *15% 16%] *15% 16'a} 16ig 16's) 16 16 200; Dominion Stores Ltd_.No par| 11\4June 1812Sept 2} 1l Oct} 24 Apr 
13 I3ig} 124 13 78 13 13% 13%) 13 131g] 114g 1214] 6,300 ee ee eee 5 June 185, Sept 21 773 Dec} 21'4 June 
a 35%3| 32'4 3312) 325g 33%4) 33lg 35'4] 337% 3513} 321g 3314] 33,800] Drug Ine__-_.._.____. 23 May31| 57 Feb13]| 42% Oct] 78%, Mar 
Tig 2%] lig 2%] *Iig 2%] *lig D%l *1lg 2%] F11y 28) --_.- Dunhill International ‘Ne bar %& July 25 3leSept 6 l1lg Dec} 814 Mar 
*12io 15 *12lo 15 *12lg 15 *12lo 15 *12lo 15 _ te: SS eee” Duplan Silk_-_-....__- 5igJune 1 15 Sept 23 10 Sept}; 14% Feb 
97 97l2' *97!g Q7le 9712 97i2 *971g 981g; *97ig Q8lg} *971g ISlg 20} Duquesne Licht Ist pref. - ° foo 87 May3l| 98isSept 23 92%, Dec} 10712 Aug 
38 5 *35g 5 *38 5 *353 5 #353 5 353 35g 160| Eastern Rolling Mills..No par’ 1 June 1| 6l2Sept 9 212 Dec] 13144 Mar 
5114 53 51l'4 53 52 5312} 53 541g} 52% 5414] 4914 51%} 13,400) Eastman Kodak (N J)_No par| 354 July 8] 87% Jan14 77 Decl 185% Feb 
- 120 *112i0 125 125 125 125 125 }*112 ‘atin MORI oJ seat 160 6% cum preferred-_---_-. 00}; 99 Jan 2] 125 Oct18}} 103 Dee} 1 Sept 
Siz 6s 64 614 6 614 6 614; *614 6le 6 6 900] Eaton Mfg Co_....-__ No par 3 June 27 9% Sept 7 53g Dec] 2173 Mar 
oo 8 3734 35's 3612] 355g 3733} 364 38%) 36lo 38 3214 364s] 99,800} E I du Port de Nemours.._.20} 22 July 1 59% Feb 19 50 Dec] 107 Mar 
= 10215 100!2 100'2}*100 101 {|*100 101% 9914 100 987 987s. 1,900 6% non-voting deb__--- 100} 80%June 1051's Aug 2-> 94 Dec} 124% Aug 
oe J o? 1 8 1 —* 1 *7g «(1 7g 7g 100} Eitingon Sehild_-----—- No par igJune 17 213 Sept 12 1g Dec} 11!g Feb 
' 812 7 8 7 8. 7 8 *7 8 7 7 100} 6%% conv Ist pref__--.- 100) 21g4May 9] 12l2 Jan 6 71g Dec} 69 Feb 
Eby, 1S | 16'2 17 | (17 17%) 17ie 18l2} 18 18%) 16 17 | 11,000) Elec Auto-Lite (The)--No par} 8tzJune 1) 32%Mar 7} 20 Oct! 74%, Mar 
rs 4 *. = a? 814 88 81'4 s 85 85 | *81l4 88 30| Preferred. .--..-.-.-.-. 00} 61 June 1] 100% Febi6|} 94 Dee| 110 Jan 
. ¥ 4g 1 1 13g Il l!lg 119 1 11s] 1,700} Electric Boat..........___. lpJune 22 212 Jan 6 % Dec 412 July 
1% 144! lig 81% 15g > | lig = 1% 5g 134 153 153} +3,700}) Elee & Mus Ind Am shares_- 7g June 30! 4 Jan 8 219 Sept 97g July 
8ig 93! 8'g 8le 8%g 9 85g «Og 83g Oly 753 8s} 22,700) Eleetrec Power & Light No 2%July 1) 16 Se 8 60% F 
31 3112 30 30 | 30 30%,' 2914 30 29 30 *27 29 1,3 Preferred___---.- - No par 10% July 9 64 po 14 a Dec 1081g on 
23 2475) 23 23 j *23!14 30 | *23!e 28 *23 28 23 23 200 $6 preferred -.__-- No oo 3% July 8) 55le Jan 14 32 Dec} 9814 Mar 
222 aA'2) 23 23 + *22 2312" 2314 234! 23 23 23 23 500| Elec Storage Battery -Nopar| 125gJune 2} 3314 Mar 7 23 Dee| 66 Mar 
4 *s) ¥14 8 \4 4) Ig \4 *1g \4 *1g ly 200 = Horn Coal Corp  _No par lg Jan 13 34 Aug 31 lg Dec 114 Feb 
wge- anne] wo-- =n n] ---- ----| -2-- -2--] ---- ----| ---- ----] ----.- -}| Emerson-Brant cl A...No par] .....-----| -~------.- -- 4 Dec 2%, Mar 
F a 31 *31 32 | 30'4 3014 *3 33 3 303. 30 3012 700} Endicott-Johnson Corp...-50} 16 July 7| 37'4Sept * 2319 Dec on Sept 
eM aa. *101'4 die = os PRE, «ee | ----|*10114 105! PEL: : mnie tk iota ee ee ae 100} 98 May3l} 10714 Mari17|| 298%g Dec} 115 Aug 
et 10 *9lo 11 *9 il 91g 9! *Q9 il 9 914 400! Engineers Public Serv__No par 4 June 2} 25 Febi6 15 Dec} 49 Mar 
oa 401° 40 | *Hh 40 | SK 40 tH | M8 ke $5 conv preferred....No par} 16 July 6) 51 Feb23)| 42 Dec} 87 Jan 
*36 45 36 36's *36 46145 36 36 *36le 4614] 3612 36le 500 4% preferred -_.._Nov par} 18 July 7) 57 Mari6 42 Dec] 91 Mar 
*15 = 15%s} 14t2 141g *14 14'p 1414 | *133, 13%] *1312 14 200) Equitable Office Bldg-.No par} 12 June27}; 19 Jan 4// 18!g Oct} 3533 Jan 
*4ln 5 #412 5 | *4lg 5 | *4lg 5§& “419 5 "Oy 6. 2 canes Eureka Vacuum Clean_No par 2 June 9 7\4 Mar 29 314 Dec} 12% Mar 
#114 = =llg} #1 tg’ *1lg Ile lly 1g! *1lg ble lig Il 200) Evans Products Co_-----_-- 1gMay 26 21oSept - 1 Dec 85g Feb 
*10 10%4 *10 10% *10 10% *10 10% *10 1044! *10 tO ae Exchange Buffet Corp.No par 9% Jan30| 11% Jan11 10 Dec} 25 Jan 
3 6's * 1 oe a | i lo *3g bg Oe, .. Aa woman Fairbanks Co -...-.--_-- 25 1 Sept 9 13,Sept 13 12 Sept 3 Mar 
sli2 5 aie s ss © 1 “5.87 Se & pg |. Tae Sy Seay POO... ins5-5-25- 00} 1 June30) 4 Augli 2 Dec} 13 June 
3'p 444) #3 lo 41g *3lg 4g *3le 4le' *3lg 412) *35g 419) -..___ Faribanks Morse & Co_No par 2% July 22 6!3 Aug 2° 3lg Dec Mar 
2 17is *15, 17!2 15_ 15 | *105g 14 *105g, 14 *10%, 14 40 re ee 100} 15 July 26) 47%, Mar 8 40 Dec} 109% Feb 
pity 14 = 114) *5g lg *5g «Lig *5g oy *5 ER Fashion Park Assoc__..No par IgJune 13 17 Sept 10 71 Dee 612 Feb 
10 14 *10 13 *10 14 10 10 *10 lilo) *10 Ills 10C} Federal Light & Trac-----_- 15 9ig Apr20) 22 Jan25|} z15lg Dec; 497, Feb 
*45 62 *45 52 *45, 52 *45 52 *45 52 *45 a eee Proferreé............ Ne par}; 30 Junel6| 64 Marlil 48 Dec| 92 Mar 
*llg -27%gi «=*1lg «=Qig! = *15g 027g’ 32 *1lg «= 37g *15g 027g) *15g 0 Q7egl ~- Le Federa’ Motor Truck._No par 1lgMay 26 353 Feb 6 21g Dec 753 Feb 
*7g «#1 %8 7g 7g 7 7 ig 7g | 7g 7g} 2,100) Federal Screw Works.-No par IgMay 25 23, Aug 12 lig Dec] 151g Feb 
412 41g} 41g 419) 41g 419} 41g 419! 43, 4%) 4 4\g' 1,600) Federal Water Serv A_._No par| 3 May3i] 1033 Mar 16 3 Dec} 30 Jan 
*12 14'g *10 12 Illg 11s! *11 14 *11 14 *lllg 14 100} Federated Dept Stores._No par 6lgJune 17} 15%,Sept 3 101g Dec] 271g Aug 
15 15's} Ale 15 144g 15%g, 14% 1514) 15 15'4) *14l2 1514) 2,700) Fidel Phen Fire Ins N Y-_-.2.50) 6 May 28) 27% Jan15 20 Dec] 5614 Feb 
*6i2 7 *6lo 8 *61 8 *§lp 8 61s 610! *6le 8 1¢} Fifth Ave Bus See Corp.No par 5%June 2 812 Mar 8} 51g Oct 9 Feb 
*9 16'2} *9 1612] *9 1612} *9 1612} *9 1fle| *9 | peeres Filene’s Sonsg..-....-- ~e 7 Mar3ij 1512Sept 6 1514 Oct] 24 Aug 
*83 100 | *83 100 | *83 100 | *83 100 | *83 100 | *83 100 j -_-_-- OIGTEOE, ..< onc ncenk ne 75 June24| 94 Jani8j} 8514 Feb] 104 May 
*12, 13'2| *113g 12'4; *117g 1310! *11% 12!2) *117g 12le 11% 12 500] Firestone Tire & itubber.- 10] 10%eJune 14} 1873 Aug 30 12%, Dec} 20 June 
6273 63 60'2 60%) *60 62's; *56 62's| 60lg 60's) 56 56 600 Preferred series A_.---- 45 July 7| 68 Aug30 495g Dec] 66's June 
*48l2 4912} 48!2 4914, 50 50 49%, 50%! 507s 51 49 49 2,300] First National Stores. .No ps 35 July 8] 54',Sept 3]} 41 Jan} 63 Aug 
Ig \4 Ig 1g Ig Ig Ig ly Ig 14 Ig ig} 18.900) Fisk Rubber--....~.- No par Feb 1 % Aug 30 4 Sept 73 Feb 
a? 3g 38 33 3g 3g \4 3g ly 3g \y 3g} 4,700) Ist preferred . --..-- 100 14 Feb 2 23, Aug 30 1g Sept 3 Feb 
\4 3g 3g 3g 3g 3g *lg 3g 14 I, 1s ly § let pref convertible---___ 100 lg Oct h 2 Aug 30 1g Sept 31g Mar 
*7 9 *7 9 *7 ic) *7 9 *7 9 =7 > ae Florsheim Shoe class A_No par 44 Apr 10 Feb20 773 Dec| 3512 Jan 
*70 85 *70 85 *70 85 *70 85 *7 85 *70 Gh. A-easaste 6% preferred........-- 100} 63 July 8212 Apr 14 Dec} 10212 Mar 
#31405 *3lo 6 *37g 6 *41n «65 *3%m «= 410) *3%m Alo] 2. Lk Follansbee Bros... . No par 2 June 2 8\,8ept 6 4 Dec} 19% Feb 
Jig 10!le 9 91g 9 9g 9ln 10 Gln 9% 85g 834) 2,600! Foster-Wheeler..... No par 3 May25| 15%Sept 8 8 Dec} 641g Feb 
*3ig 4 *31 4 *3lo 4 *Z3lp 41g) *3l0 5le 312g 3le 100] Foundation Co_-_._---- No par 1 July 5 714 Aug 27 21g Dec] 1612 Mar 
*17'2 18_ 18% 18%! 18'g 1812) 18 18's 18 18 1712 1712} 41,300] Fourth Nat Invest w w.----- 1} 10%4June 1] 223%Sept 6]| 2155s Dec} 3212 Feb 
4.2% 278 27 3 2% #3 | 2% 3 3 314 2% 3 4,200} Fox Film class A_....-.---- 5 1 July 573 Aug 27 212 Dec| 38%, Feb 
21'2 22%3) 20% 21'4] 20% 2134) 21 22t4) 22 2210! 193%; 217.) 9,900] Freeport Texas Co__-.-- No par| 10 May31| 25%Sept 3 1314 Oct] 4314 Mar 
g #13, -2l4) 13g 021g 13g = 134! #1lp lg] *#lg = Qty] *18g DI 100} Gabriel Co (The) cl A... No par lyJune 11 312Sept 28 1 Dec 6%, Feb 
*11 12 11 11 *11 12 | *10% 12 *10l4 L1'4l *10% Lkty 201 Gamewell Co (The)....No par 5%May 31} 17 Janil 15 Dec Feb 
ae ee Fees eee ae ee Gardner Motor-....-.-.-.---- DD ctebiincain edins éhi« 33 Oct 23, Mar 
Sig 31g) *3lg 3%! «=6*3lg «—-3%g] 35g 3%] *3lp 37g] = *35g 3% 2u0| Gen Amer Investors_..No par igJune 9} 6512Sept 9 21g Dec| 77% Mar 
*54 67is| *54 64 *54 67\e' *54 6712) *54 671le) *54 pe Preferred___--..--.--- No par| 26 June 9 71 Sept 24 45 Dec 
15%, 16 15% 16 154% 1644) 16'g 17 16%, 17 15%, 1653} 4,700; Gen Amer Tank Car...No par 9igJune 27; 35% Mar 8 28 Dec] 731g Feb 
814 84 7%, «8 77 «68 8 84 814 Bly 7's 7%} 3,000! General Asphalt. ---.-- No par 4%June 8) 15!2 Jan15 95g Sept; 47 Mar 
*14\g 1434) 14 14 *133g 13%! 133 1419] 14 14 14 14 2,400; General isaking..---- 5| 1012June 2} 195gMar 4 91g Dec] 2558 Apr 
*100 115 |*100 115 *100° 115 |*100 115 |*100 12115 }*100 115 | --_--- $8 preferred -...-. No par| 90 June 2 106 Sept 15 95 Dec] 114 Mar 
*3 33 3 3 *27g = -33g 31g Bly 3 3 25g Dg 600) General Bronze_.------.---- 5 IgJune 2 5 Aug 24 1% Dec 91g Feb 
*23, 4 2% 4 *2% 64 *2% 4 *234 Zio) 28: ity 100} General Cable-------- No par yMay31} 6 Sept 6 1!z Dec] 13 Feb 
*4% 8 *45g 8 *453 8 *45 8 *45g 8 wae YS eee 3 OO eee ar No par ligMay 14; 11ll2Sept 8 21g Dec} 251g Feb 
1h'g Al'g} *11 167g «il ll *11 167i *lilg 15 11 11 40 7% cum preferred --.- -- 100 3%June li} Sept 2 1llg Dec] 65 Jan 
*32!2 33'2 *30 3214 *30!2 34 *30 34 3114 3ile] *31 33le 200; General Cigar Inc----- No par| 20 June 1| 38% Mar 10 25 Oct] 481g Feb 
15% 16!2' 15'2 1614 15% 16!e] 157% 16%) 155g 1653! 1434 15le| 63.000; Generai Electric__.---.- No par 8lg2May 31) 26!g Jan 14)| 22273 Dec| 54% Feb 
Allg Allg) 112 Adtg! L5g 115g] B1lg 115g} Tile 115g] 11t2 1153) 4,300) Special --.---------..-- 10} 1053July 1) 11%Sept 8/| 10% Dec; 12's Jan 
30 30%} 29%g 297g 293%, 30's} 2953 304] 2912 3012] 285, 29%) 7,700) General Foods--...--.-- No par| 1953May31| 40!2Mar 9 28144 Dec| 56 Apr 
1%g 1! 1: 14g lig 14g 13g lg Ll 11g} *14, lls} 1,500) Gen'l Gas & Elec A....No par 3g July 14 2% Feb 17 114 Dec 812g Feb 
121g 12!9} *h1 13ig 13% 15!o} 15 15!2} 15 15 147, 15 1,400! Conv pret series A-._.No par 3 June28} 24% Jan 14 14% Dec| 76% Mar 
—- =...8 MS ....1 Sie --ck Bil4 Soul PSale ...-1 98) ee 100 Gen Ital Ed son Elec Corp__--| 18!g Apr29| 25 Maril|| 20% Dec) 35% Mar 
42 42 41 41\4° 41 Allo} 41lg 42 | *417% 42 417, 4212) 2,000! General Mills--.-.-..-- No par| 28 May 28, 4%l28ept 8/| 291g Dec} 50 Mar 
*93 95's) *93 95's! *93 95g} O5lg 95's} *93 98 94 94 4G DOE. . a ciccaninmnn 100} 76 July 15; 951g Oct 19]| 85 Dec] 100'4 Sept 
14 1419} 13% «14 135g 1453) 14 15 13%, 147%} 12¢ 137% |159,500| General Motors Corp ..---- 10' 75sJune 30} 2453 Jan14|} 21% Dec] 48 Mar 
*70'3 82 76 76 *75\4 76%) 76l4 7614] Tole 7612] *76 7612 400) $5 preferred....-- o par, 564 July 9| 8714 Mari2 79%, Dec} 10353 July 
*6\4 7°83) *6'4 75g! =*614 75z| *614 7'st =*614 612 61g 6 200! Gen Outdoor Adv A-. “No par 4 June 28 9 Febi13 514 Oct; 28 Jan 
*25g 314] *25g «= 34] #Zig «= 31g] 25g Sig] *25g 031g] #253 3 | - COMMOR. -n<cs-<- No par 2% July 15 4 Jan 5 314 Oct] 1014 Feb 
*3lg 77g *3% 7% *33g 75g) *4 7%) =*4 7%i 44h, Fal .- General Printing Ink Roum 2teJuly 1} 14 Jan28 1014 Oct] 31 Mar 
*55lo 70 | *55!2 70 *55lo 60 *55le 60 *55 60 *§5i4 GO fi ....-- $6 preferred -.-...--. No par| 27t2June27| 60 Feb18 4312 Sept] 76 Jan 
3% 64 4 4 4 4 37 OC 4 34, 3% 3l2 3le} 1,800) Gen Public Service....No par 1 May 4 71g Aug 24 25g Dec] 23 Feb 
*12'2 15% *12ig 16 | *13 15 | *13lg 15% 5 15 | *122 14-2 160] Gen Railway Signal__..No par 61g July 11| 2853 Jani4]} 21 Dec} 841g, Mar 
*60 83 | *60 83 *60 83 *60 83 *6L 83 *60 a Pee Oe sOeterteG... .nnceace 00} 65 July30| 90 Jan13 81 Dec} 114 Mar 
*1'g 14 l'g l'g 1 1 *1 l'g 1 1 1 1 800; Gen Realty & Utilities. No par yMay 19 21,8ept 2 5g Dec 912 Mar 
*12 16 *10 16 *10 1519} *12 141g] *12 15 *10 a ae $6 preferred. _....-. No par 5 Junel0| 16%,Sept 14 135g Dec] 74lg Mer 
*7 8 *6'g 7'gi *6lg 7ig 71g «8 7 7!2! *6lg Zig 300) General Refractories. .-No par 14%June 29} 15%Sept 7|} 12 Dec; 57% Feb 
*19 «620 | 719 «8920 | *19 «20 | *19 20 | *19 1912} 19 19 10| Gen Steel Castings pref No par 8 Mar28} 27 Aug29]) 14 Dec) 65 Apr 
16%, 17 16 167g! 16' 1714] 1614 17!4f 1614 1714 153g 161s] 9,900) Gillette Safety Razor.-.No par| 10% Jan 5) 24\4Mar 3 914 Oct) 38% May 
638 68 | *67!2 69 | *67!2 69 | *67%, 69 | *67% 6875 6614 671s 200| Conv preferred -...Nopar| 45 June28) 7212 Aug22j| 45 Dec| 767; May 
*2!g 2!2 ig Zit 92 24 Zig 2le}  *% 219} *2 21, 100} Gimbel Brothers------ No par 7,June 24 3% Aug 29 1% Dec 7% Feb 
*12 147g *___. 147% *_._. 147s! *10 147%i*_._. 147%, *6 oe ees OE Rp ae 1 8 May3l| 31 Jan13 26'g bec] 62 July 
6!2 62 6 64 6's G6le 6le 61g = 61g 5lo «6 1,600} Glidden Co (The)-_---- No par 3igJune 3] 10%Sept 7 412 Oct| 161g Feb 
*62 65 65 65 *65 6914) 65's 69 *65 68 *65 6914 30 Prior preferred__...---- 35 Apr28) 76 Sept 14 40 Dec, 82 Aug 
414° 5 5 5 41g 5 5 5 4%, 5 "45g 5 200) Gobel (Adulf) ----.---- No par| 253Mayl4; 8 Aug 30 35g Oct) 97% Mar 
17 -17%s) *16% 17 16%, 1714] 16% 17i2} 17 47%) 16 1612} 6,500) Gold Dust Corp vto...No par 8i4May 31) 20%:Sept *|| 141g Dec) 421g Mar 
*90 95 | *90 95 | 95 95 | *96 98 | 98 98 | 98 Q8le 600, _ $6 conv preferred.-..No par} 70 July 1) 9812 Oct 21) 85 Dec} 1171gMay 
6 6% 6 6 Sin 6 5336 5% 6 5l2 5%! 5,500) Geodrich Co (B F)----No par| 2%4May 28] 12%Sept 3|| 3% Dec} 20% Feb 
*14144 17'2 #15 15 *12) 17 147%, 147g] *13le 17 *13 16 200 OS” Ee ae 1 7 May 3i1 33',Sept 6 10 Dec| 68 Feb 
15'2 15% 15 5!) 14lg 15%] 15% 165s] 15's 16%! 14! 1512] 12,800] Goodyear Tire & Rubb.No par 5i2May 31) 29% Aug 30]| 13% Dec) 5213 Feb 
*40'2 43 | 42 42 42!2 43\4{ 4214 4214! 421; 43 | 41lg 4. 1,200 Ist preferred. -.---- No par rl9%June 1) 6912 Aug 30j} 35 Dec! 91 Feb 
23° 2312} 23 «23 %y] 23% 2512) hip 252} 24 25lei 21 23 | 12,300! Gotham Silk Hose..--. No par| 74 Jan 5) 30%Sept 2 3% Sept} 13% Apr 
*64 70 | *64 70 | *64 70 | *67 70 70 70 70 70! 7 ee a aS 100} 60'4 Jani1] 701g Oct 21 50 Jan| 72 Apr 
SE CORE eS! eRe, Ere Berea gts a a | Gould Coupler A aad No par ly Aug 9 1 Janll % Dec 6% Feb 
2's 23g 2'g 24 2ig 28 2g Da 2 24¢ 2 2 8,200! Graham-Paige Motors_No par 1 May 27 453 Jan 12 17, Sept 612 May 
*53 6 *5 3g 5% 6 6 6 6'4 61, 614 * 5% 6 400| Granby Cons M Sm & Pr__100 24gJune 14; 1153,Sept 7 514 Dec] 2253 Feb 
Neyer Boa: Tee ae: ee ee gee _| Grand Stiver Stores No par Ig June 17 3 Jan 22 11g Dec} 2512 Mar 
*57g 6%) *614 6531 614 614) 64 G6l4l 6 6 6 6 400) Grand Union Cotretis_No par| 3igJune 1) 9% Mar 4 7 Oct) 18% Mar 
*30 33!2|) *31 3312} Bile 3114! *3lleg 33le] 32 32 3312 331s 400, _ Conv pref series_--- - No par| 22 June 1} 354 Mar 7 21 Dec) 46 May 
12!g 12!) *11% 15 *114, 143, *11%, 14531 *1144, 145s) *112, 145 L600! Granite City Steel_-_--- No par 6%June 1 17 Sept 3 11% Dec) 29% Feb 
21 21 21's 22 21%, 22 | 22 22's} 2l!2 Qil'ts} Zile lle 1,900| eet TO B)cabecce No par| 141gMay 28} 3014 Mar 8 2412 Dec} 42 Aug 
7ig Zila 7% |= 07% 753 75s) 7% «858) *8lg 8% 75g 734! 1,600! Gt Nor Iron Ore Prop.. No par 5 June23} 1314 Jan 14 10 Dee) 23!2 Apr 
6%, = 8 6'g 67% 6%, 6% 64 614] *6% Gl, 6ig 6%) 1,800) Great Western Sugar..No par 34, Apr 5| 12 Aug 27 5% Oct) 11% Jan 
“74 «79 «| *70~=Ss 79: | *720=—Ss 79: || *70=Ss 78: | *7002«=— 76 «| *700— 79 «| -____ ee eee pete 100} 48 June 1} 83 Aug24|| 73 Dec} 9612 Jan 
1% Ilo} *11¢ 14g] 3g s3g) Ss dg3g] #1330 sD1a} 13g 14g) 1,800] Grigsby-Grunow...-._No par lg Aprl3; 24%Sept 8 1 Dec| 6% Mar 
¥lo 5% lo Ig te 1 %, 1} le 4 *lp 100| Guantanamo Sugar..-.No par 1g Mar 7 1 Sept 7 lg Dec 1lg Jan 
12%, 13 12% 13 13. 13%] *13lg 14te] 1312 14 12  13!2| 1,900) Gulf States Steel-- ---- 2izJune 8 ee 3 22 4 Dec) 37!2 Feb 
+20 32 )}*20 40 1%*20 40 | #20 40] *20 40 | *20 40 | --_--- RE oon, oc ccween 100} 12 July 23 Oct 14} 15 Dec) 80 Mar 
*187% 2212) *187g 2219) *18% 22ie, *18% 22le} *.873, 22le) *187%g 22le] ____-_. Hackensack Water 5| 15 May 27 33 Jan 12 22 WPec| 30!2 Mar 
#25'2 28 | *25!2 28 | *2512 28 | 25l2 2512] *25le 28 25le Ql 60; 7% preferred class A.--.- 25} 19 May27) 28 Apr26/; 2614 Sept; 30 Apr 
#212 2% 2's 2! 214 214) =2lg Dlg 2% (QNy 21g 214] 1,200) Hahn Dept Stores----. No par 53 July 11 414 Aug 30 1'4 Dec; 9% Mar 
1653 16%] *16i2 1814] 1614 167 *1644 18 | *164 18 | *1614 18 500]  Preferred......-.-. --- 100} 7iaJuly 5) 28 Aug29|) 14 Dec) 63% Mar 
*4 57, *4 5 *4 57% 4144 414) *4144 5 *444 § 100| Hall Printing---.--.-.-.-- 10 3lgJuly 19) 111g Jan 7 11 Sept; 19% Mar 
* Rid aod asved orices no sales on this day r ¥x-dividend » Kx-rights 
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New York Stock Record—Continued—Page 5 
ae” FOR SALES DURING 7 THE WEEK OF STOCKS | NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PE. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1983 
for NEW YORK STOCK On basts of 100-share lots 
Saturday mM Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Oct. 15. Od. 17. Od. 18. Oct. 19. Oct. 20. Oct. 21. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) P 3 ver share | $ per share 
*20 30 *20 40 *20 40 Sy a gee te og plate" Hamiiton Watch caine 00) 30 Mar 7| 30 Mar 
*58 60 58 58 | *58 601 *58 £60 58 | *56 58 50| Hanna (M A) Co $7 pf._No = 33 May 70 Jan 
*13 17 *13 1419} *13 17 | *13 1644] *13 15 13 13 100 Walk -_No par 7 May 18 Sept 
* 1 * 1 5, 1 5g 1 5, a Se ee PS Corp class B_No par’ June 2 Sept 
*] 24) *1 214) ~*1 214) +*1 214) =*1 214 *1 Peal iw ncc cok . CHR B.ccccccecceo ‘oO par %June 27 4 Mar 
*4 5 4's 4's) *41g 4% 4's 4\g) *3l2 5 31g 3 lg 300 Pineapple Co Ltd.20 312 Oct 21; 10 Jani 
2 2 2! Zig] *13, Qigi *1% 2 *1%, 2 1%, 1% 500} Hayes Body Corp-..-.-- No par June 7) Sept 
*67 71's) *67 71'g| *67 72 67%, 67%) *68 72 68 68 300| Helme (G W)_-.--.-------- 25} 650 June 2) 815;Sept & 
*5lg 7 *5) 7 *51g 7 51g 7 *5lg 7 *5ig 7 | -.----| Hercules Motors.-..--.-. No par 4%June 812 Jan1l 
17 21°16 #+%261%°16 261916 %26 | °16 %25 | 16 24 |} ...... Hercules Powder---.-- No par 13% Aug 4) 29128ept 9 
*90!2 10014] *90!2 10014) 90l2 90l2) *90l2 95 | *90!2 95 *90l2 95 10 $7 cum preferred.--.---- 100} 7OleJune 1} 95 Jani12 
55%, 567s 56%g) *5212 5544) *53l2 57 57 57 *6212 56%, 600} Hershey Soemete.---2P par| 4312gJuly 13) 83 
*77 80 *77 80 79% 80 *76'3 7912) *78 7912} 79le 7912 400 Conv erred....-- 57 June 14 
*1 4 *1 4 *1 Zio) *1 212} *1 2igi =*1 ye Hoe (R) & Co Clase A. No par 4 Apr 1 1% Jan 12 
*8 8%) *7 Sle] *7 8 74 = Ole 9 9 81, 814] 1,000) Holland Furnace- ----- 71g Oct 8) 1212 Auglii 
*35g Glo) *3!2 Sle} *3lg 5le] *3ig 5! *319 5lo) *31 oe Pree Hollander & Sons (A) No par 3 July 033 
124 124 |*120 12612/*123 126 |*123 126 |*12214 126 |*122'4 126 100) Homestake Mining------- 110 Feb15j 131%June 
*23g «278 2%, «2% 27g «27% 23%, 2% Zig 27g) *2% 2% 400} Houdaille-Hershey el B No par 1 May 25 4i2S8ept 
*51 5ligt 5l'g 5l'gi *51 52 *51 5iig! 51 5ligt *514, 5212 500} Household Finance part pf_50| 42%4June 57's Jan 
14%, 14%! 14 15 14 16 1512 16%! 1614 17 1312 155s} 5,300) Houston Oll of Tex tem ctfs100| 8%May 31) 281,Sept 
314-34) 8 3!g} Big 3g) 3ig Ble} 3%, 3:7 3 33g 4,100} Voting trust ctfs new.--.25 ligMay 4 Sep’ 
*712 834) #714 = Bile 74 714) *714 Ble 712712 71g Tig 300| Howe Sound vt c.---- No par 5 June 1612 Jan 12 
553-5341 sBlas«Bla| = 5%qSCdSla| «= BlqsOSlg] «=z l2} «= «5g s51g| 2,300] Hudson Motor Car....No par| 2%May3l; 11% Jan 8 
3 3 3 3 *234 27 3 3 3's Big 2% #27%| 1,100| Hupp Motor Car Corp----10 11gMay 26 5%g Janl 
*7g «1%4 *7g «(1 *% «(1 1 1 i 1 7g 7g} 1,100) Indian Motocycle_--.-- No par une 1 21g Sept 
*15, 2 1% 2 15g 15g} *15g 2 *17s 2 “1% 9 1,000) Indian Refining_......---- 10 1 Apr 1 21g Sept 
28 2810} 25%, 277%) 2514 2612) 26'g 28 2714 28 2514 25%) 4,400! Industrial Rayon_.--.- No par 7igJune 27| 40 Sept 
2914 30%) *28!4 3lle| *2814 2912} 29 31 30 30 28 28 1,600; Ingersoll Rand..-..-.-.-- o par; 14% Apr29) 447gSept 
*16'g 17 16% 16'4) 15 1614; 161!2 1612) 16 1614] *15!2 16 800) Inland Steel_--.--. ---- o par; 10 June25| 27%Sept 
*3lo 3% Blo =3le] *3% = 64 3%, 43%) *312 «34 312 «Ble 500) Inspiration Cons Copper_-.-20 %May 25 744 Sept 
%27, 3 *27, 3 23%, 27%) *25g, 2% 24, 2% 2%, 2%) 1,190) Insuranshares Ctfs Inc_No par 1 June 1 37%, Jan 
55g 5% 5ln 5% 53%, 5% 53%, 5% 53, = Sle 5% , 100; Insuranshares Corp of Del_-.-.1 3% July 15 81, Sept 
*17 «21g *15g igi *15g 2ig) *15g 2igi *15g igi *15g 2ig) -.__-. Intercont’] Rubber....No par Apr 3ig Aug 3 
*3lo 4 *Z3lo 4 35g 35g) *3lg 4 35g = 35g] «=*3lg 4 400) Interlake Iron_...---- ‘Oo par 153 July 13 7i48ept 6 
*1 1%) *1 lig} *1 144 1 1 13g «Als] = *1lg 1!2 200] Internat Agricul_...-- No par 4 Apr 31g Aug 26 
*6 9 *57 «=Qls| *5% «69 *57, 9 *57g 9  y ee & Pe Prior preferred_.--..--- 100} 3% Apri6; 15 Aug 3l 
90!2 92 92 92 90 92 91 937g, 94 95 90 9234; 2,400] Int Business Machines No par| 52!2July 8) 117 Mar 9 
*33g 0 3l2 3 3% Big Ble 35g 3% 3% «373 *3lg 4 1,600) Internat Carriers Ltd.-..---- 1 114May 31 512g Jan 13 
10 1012} *9%, 40's} 10l2 10!2) 10!2 10%) 10% 107. 9 9 1,400} International Cement-..No par 35sJune 3) 18% Jan 14 
#34 %g *34 8 % % % % 5g 5gl  ¥5g 3 609] Inter Comb Eng Corp.-No par 12May 23 1% Jan 15 
*7 812} *7 81g} *7 8lo} *6l2 7 653 7 653 «= 65g 400| Conv preferred_---.-- No par 4%, Oct 10} 21 Jan15 
2214 23%) 21%, 23!g! 21le 233g! 225, 24lol 221g 24%) 21 221,41 97,600! Internat Harvester....No par| 10% July 8| 34's Aug il 
*94 9433) *94 94% *94 941g) 94 94 93 93 | *934 94 200} Preferred__..-.....-.--- 100 1 Jan 8 
612 6i2} 6lg 6) 63g 6%) 614 612} Gilg 64 5lg 6 2,100) Int Hydro-El Sys el A-.No par 1153Mar 9 
nece She bale Cbbed cone bah dake ion .<ank © -oaS he Se eee eae International Match pref. -.-.35 2412 Feb 19 
*2lg Ble] 2 2g 2 *2 2 2 1% 62 2,200) Int Mercantile Marine. No par 414 Aug 27 
8l2 9 8 843 83} 814 8%) 81, 858) 87g 814] 26,800] Int Nickel of Canada..Ne par 12128ept 
*60 80 | *50 80 | *70 80 | *70 0 | *70 80 |*70 80 | ------ Preferred. .....-.---.-- 100 Mar 7 
*5\g 7 *5ig 7 *5\g 7 7 7 7 7 *5lg Q 20} Internat P 7% pref...100 12 Sept 8 
*lig 2 *llg 2 lig Lig} *1lg 2 *15, 2 1!g 15g 700| Inter Pap & Pow cl A..No par 43, Aug 29 
*lop «61 *5g 1 5g «#1 *5g 7g by 1 >. ee ea ee ROR. 0 par 2 Aug 29 
7g 7g *l2 78 #5 7g *5g 73 *5g 7g *5g 7g 200} Class C_.....--..-- No par 1128ept 6 
4in 5 Alp 45g Alp Ale 41g Alol *4 4%, 34 #4 1,300} Preferred............-. 123,Sept 8 
*5lo 6 le 5le 5le! *5le Gle} *5le 6 Sle 5lel *5le 6le} 200; Int Printing Ink Corp.No par 8% Mar 10 
*3412 42 *341o 42 *36 42 *341o 42 *34lo 42 CRGt GB YD scien al PUBS, nn cdceccucsce 100\z 42 Oct 1 
*133, 1412] *13% 141s] 1419 1419] *141g 16 | *14% 1533) 143, 14% 200} International Salt---.-- No 2312 Feb 17 
2612 2612] *26 267% *26 267%] *261g 267%3| *261, 26%| 267% 267 300} International Shoe....No par 44% Jan 15 
171g 1819} *1614 174] *1412 177s! *16!g 177] *1614 181s] *141, 18! 500 ———— Silver_....-.- 26 Sept 8 
*45 *45 50 | *45 47\2} 4712 4712) 50 *45 50 20| 7% preferred_.......-- 65 Febi13 
10 1012 91g 97 Dig = 9% 104 9% 10!le 9 934] 63,800} Inter Pep & Teleg_..No par 15%,Sept 8 
*4 4%) *4 4\2) *4 4\2) *4 4\2 44 4% 4 44g 700| Interstate Dept Stores.No par 11 Jan 9 BC) 
*35 37 *35 37 *35 37 *35 37 *35 37 35 35 10| Preferred ex-warrants- ---- “" Jan 8 BC) 
*3'g 5 *3lg 5 *3ig 5 *3lg 5 *3lg ne ae ees Intertype Corp-..-...-- No par Apr 1 aC 
i ae ik Ms a ede ee Gaus nvestors Equity_.-.-.- No par 5g 3% Jan 14 eC, 
*13lo 1612) *13!g 1612! *13% 1612} 13% 13%! *13l2 16 1312 1312 300! Island Creek Coal........-- 1} 10% re 18; 2012 Aug 30 BC. 
*27i2 28 *27 2712; 26 26 26 26 25 25 26 26 400| Jewel Tea Inc........No par| 15!sMay31| 35 Feb13 24 5712 Feb 
2219 23'4] 21!g 221g) 2Zllg 2344) 225g 24%) 2252 24 20!2 23 37,600} Johns-Manville. ....-.- No par| 10 May 31| 33%3Sept 23 1553 Dec} 80% Mar 
*69 77 *69 77 *67 77 *67 77 *67 77 *67 Te 2 iawkia Proferted......<-«<ce-ce- 100| 45 July 21; 99% Jap 22 8314 Dec] 126 Apr 
57\g 57\2] *52  57l2) *52 «567 | *52 «256 | *52 2 =—5A4l2} «5212 522 50| Jones & Laugh Steel pref_100} 30 July 6) 84 Jan 5|| 68 12312 Mar 
~~ ae le dl lhe le KCP&Lt lst pfserB_No par} 9012 Apr 8) 113% Jan 23|/ 111% Oct) 115!2 Apr 
HETERO, SERRE ETRE Mi et RS SANT pape! BES Cet. Karstadt (Rudolph)---.-.---- 33 Apr 11 llg Jan 6 14 Dec 7 Jan 
53g 55g 5g Sle 5lg Ble 5 5le 51, 5%] #5 51e| 1,500) Kaufmann Dept Stores $12. 3 May 21 914 Mar 7 512 Dec| 18 Feb 
914 94 9 9 8% 8694 914 Ole 91g Ole 812 9 2,300) Kayser( J) & Co_----- No par 4% July 23; 14%3Sept 2 714 Dec| 24%, Mar 
1 14g] *13g slg 11g 13g] #13g * 112 13g I l2 1% 14] 1,406} Kelly-Springfield Tire.No par lgJune 1 2%, Mar 7 % Oct 31g May 
*14lo 20le} *5 141g] *131g 201le} *121g 2Ole! *12!12 2Ole} *12!12 2Ole} .-.--_- 8% preferred.....--. 100 653June 27| 2412Sept 8} 5!g Oct Mar 
*4534 57lo| *45%4 5712! *4534 57!2| *4534 5712) *45%; 571e] *45%, 5712) -.__-- 6% so: ea ceatinioas 100} 20 Jan 5312 Oct 13 10 Sept; 45 Mar 
lig 13g 1g 13 lig 1 1 1lg 1 1lg 1 lls} 6,000) Kelsey Hayes Wheel..No par 7, Oct 13 4%, Jan 14 3 Dec Feb 
43, 43% 4: 4io} 414 419 4lp Als 4ln 4lo 41g 433] 2,400} Kelvinator Corp- ----- No par 2%May 16} 10% Feb 19 6 Sept] 15!2 Mar 
*25%, 31 *26le 31 *25%, 31 *25le 31 *26 31 *26 St. © cance Kendall Co pt pf ser A_No par| 17 July 21! 38 Feb23 20 Jan} 60 Apr 
1114 1144) 101g 11%) 105g Ills} 11 1l!g} Li!g 11%} 10% 1114] 37,500) Kennecott Copper.--.-- No par 4%June 30} 19',Sept & 95g Dec} 31lg Feb 
1l 11 11 11 107g 107s} 10%, 10%4) *10 10%4} *10 1012 460) Kimberley-Clark-....-.- No par| 10 July 7| 1912 Jan 9 137g Dec} 41 Jan 
*314 37%) *314 37g! *314 37g] *3!4 378 3144 34 3 3 200] Kinney Co....-.-.-..- No par lg Apr 4 5 Sept 2 l1lg Dee} 2012 Jan 
12 12 | *11 12 11 11 85g Bg 83, 83) *87s 11 120 Preferred. ...-.-- No par 3 June25; 19 Aug3! 5 Dec} 70 Jan 
10% 11's! 10% 10%) 10% 11 107g 114g) *11 113g] 10% 11 4,200) Kresge (S 8) Co_...----.-- 10 653 July 5| 19 Janl4 15 Dec Aug 
*2314 30 *23 30 *22'3 30 *22!g 30 *22is 30 *23'g 230 | .--..-- Kress (S H) & Co_-.-- No par| 18 June30}; 37 Jan21 26's Dec Feb 
M4 Ig \4 3g Ig 14 14 \4 14 14 \4 14] 21,300) Kreuger & Toll (Am ctfs) _---- tsg3May 25 91g Jan 26 414 Dec| 27% Mar 
15 «=154) 15 15%) 15 1514] 15% 15te] 15le 16 145g 1514] 5,800] Kroger Groc & Bak...No par| 10 May31| 18%Mar 8|| 12!2 Dec| 3512 May 
3614 37 36 3674) 37 3773| 37 38 3833! 36 37 4,200! Lambert Co (The)-..--No par| 25 May31| 56% Jan 14 40's Oct) 2877s Mar 
*3 6 *3 6 *3 6 *3 6 *3 6 *3 OF amsien Lane Bryant---.------ No par; 2 May 26 75g Aug 30 3% Dec} 17!g Jan 
4ig 4\4 41g 4\4 414 414 4ig Ale 4ig  Alg 4 4ig' 2,200] Lee Rubber & Tire_--.----.-- 5 1% Apr 12 8igSept 9 1% Oct 4% Mar 
*6lp 8 *6 8 *6 bi *6 8 *6 7 *6 . pi PES ae a: Portland Cement .50) 353 Apr 6; 11 Aug 1 & Dee} 18% Feb 
*55 60 *55 60 *55 60 *55 60 *55 60 *55 OF * veaece 7% ERS EERE 00| 47 Junel5| 75 Jani12 72 Dee} 101llg Feb 
*2l2 3 *21g 3 *2lg 3 Zig 2Zlel Qlo Diol *2% 3 200 Lehigh Valley Coal...No par 1 Mayl4| 4% Aug 26 1% Dec! 8% Jan 
*4 6 *4 6 *4lo 6 *41o 7 2412 Tile 414 41g es | 50 114 July 16} 1112 Aug 30 6 Dec} 30 July 
*42 42%) 42 4233) 42 43!3| 43 4334) 437, 437s) 41 43 4,100] Lehman Corp (The).--No par| 30!2June16) 517%Sept + 35 Oct} 69% Feb 
1844 19 185g 1853) 18 18 18 181g} 1712 181l2) *17 1712} 2,900} Lehn & Fink Prod Co..No par 6 May 26} 24! Mar 7 1812 Oct; 34% Feb 
*634 74) *6 6%) 6 6's)  *6 612 61g Ole 6 6 1,000] Libby Owens Glass_..No par 3% May 13 93gSept 8 5ig Dec} 20% Apr 
*60 62 *61 63 57's 57's) *57 59 56 57 53 55 900| Liggett & Myers Tobacco..25| 32!4Jume 2) 6512 Oct 4 39 Octi 91 Feb 
63 6312) 6214 63 58!3 637s) 5734 6014) 57!g 60 54 56%| 35,800] Series B...........-...- 25| 341sMay 31| 6714Sept24]} 40 Oct] 91% Feb 
131 132 |*129 135 | 13012 130i2;*120 128 |*120 128 |*120 128 SS.” er eae 100} 100 May 31] 132 Oct15}} 110 Dec] 146 May 
*16l2 1712) *1612 41712) 16l2 1610) *16 1712) *16 1712] *16 1712 100 Hy~d Tulip Cup Corp No par| 14 June21| 21 Mar 8 16 Sept}; 26!2June 
13!g 13'4] *12% 14 1214 1214) *12!g 14 *121, #14 *12%, #414 300} Lima Locomot Works.No par 8144 Apr 4) 193, Aug 27 12% Dec| 34% Feb 
*11 12 *11 12 *11 12 ll 1l 11 ll *10%, 12 200} Link Belt Co......--- 0 par 6l2June 2} 14 Mar 9 14 Dec} 33 Feb 
*12l2 137g} 137g 1413} 133%, 1334) 133, 14 144, 14%4 13 13 2,900} Liquid Carbonic--.-.-.- No par 9 May 3) 22 Mar 8 131g Dec| 55's Feb 
2714 277%| 2614 2733) 25%, 2712! 27 2812} 2714 28%| 2514 2733! 24,400] Loew’s Incorporated._.No par] 13\4May 31) 37%Sept 9]| 23% Dec} 6312 Feb 
*75\e 77 7644 76'4| *76 7873) *76 787%) 78 78 78 78 400| Preferred......----- Nopar| 39 July 7} 80 Sept %jj 66 Dec) 99 ar 
35g 4 4 4\g 3% «864 33%, «4 3% 3%, 312 3%4| 1,800) Loft Incorporated-_-.--- No par 1%June 2 5 Sept 10 2%3 Oct 612 Apr 
*] 2 *1 2 *1 1%) *1 15g} *1 15g 1 1 40} Long Bell Lumber A..No par 14May 26 27%, Aug 12 % July 4 Jan 
263, 2674) 26 2633) *25 26 26 27 | *25 26 2512 2512} 1,600} Loose-Wiles Biscult...---- 25| 16!sJuly 1} 36% Feb17|| 2973 Dec} 54% Mar 
13% 137g} 13!g 135g) 125g 141g] 12l9 135g) 127, 1353! 125g 131s] 49,300) Lorillard (P) Co.-.-.-.--. No par 9 May31; 1°3Sept & 10 Oct] 21% July 
*81 106 *81 1067s *81 105 *81 104 1027, 103 *85 103!2 200 Ton SORENTO. . <cecnses 100] 73's Jan 5! 103!gSept 27 74% Dec] 10212 Aug 
F1lg Ligh 11g Ata) F1lg Ate} *1%q Ate} #11, = 2tgi F1Ig Aig) 122. .| Louisiana Oll....----. No par igJune 24 214 July 27 1 Dec} 41, Feb 
a 15 15 *1634 2312] *1612 231le] *16 23lei*#_... 24 300 RESET ee 100 8 Mayi18} 18 Jan 9 20 Dec Jan 
*19 191s) *19 1912) 19 1912} 20 20 20 20 | *19%4 20 400| Louisville G & El A...No par| 8l2June 2) 23%Mar 8/| 17% Dec Feb 
*6 612) *6 634, 63% 673] *67, 7 *6 612 5 63 706| Ludlum Steel..... ..- 0 par lig Jan 5) 113gSept 6 4 Dec} 19 Mar 
730 «690 | 20) 0 630 | 9200= ss 30 | 920)=—s—« 30. |: *2002=s—s«d.s«¢|« #200 «C30 | -..--- Conv preferred --.-.-.-- No par 612g Jan 5| 26 Septi13|} 10 Dec) 52% Feb 
*105g 12 | *105g Illg) *105g I1le) *105g 12 *105g 12 | *105g 12 | _._._._.' MacAndrews & Forbes. No par 9%June 16} 154 Feb 17 13 Dec} 25 Feb 
*60 90 *60 90 *60 90 *60 90 *60 90 *60 Oe © ace cae 6% preferred........-- 100| 5712zMay 3) 80 Sept 13 60 Sept; 100's Apr 
2012 21 205g 2214] 203% 22%) 22 23'4] 21% 22'4) 19!2 21 9,200} Mack Trucks Inc--.-- No par| 10 June 2) 25%Sept2%|| 12 Dec) 43% Feb 
407g 4113) 40!g 41%) 4134 4134) 4112 4273) 42 42%) 40 40 3.700} Macy (R H) Co Inc_.-No par| 17 Junel4| 60!2 Jan14|| 50 Dec} 106% Feb 
*27g «3 *27g «3 275 73} *2% 3 *27, «3 *27%, 3 100} Madison Sq Gard v t e_No par 2'g Jan 8 41,Sept 3 2 Sept 7ig Mar 
8 8 7% «68 8 8 8 8 Tig = 72 7)8 7'4] 1,900) Magma Copper.-..-.--- No par 412 Apri4} 13%,Sept 7 71g Oct] 27% Feb 
2 2 *1lg Ql4] -#17% = ly} *1lg lg] *#1lg 2 *Ilp 2 200) Mallinson CH R R) & Co_No par lg Jan 6 4 Sept 3 lg Dec| 4% Mar 
*lp Ng *lp «14 *lo Lily *lo = Lg *lo ly % Mer Manati Sugar..........-- 100 lg Mar 2 2\4Sept 2 33 Nov 5 Mar 
12 2 lg 2 lg 2 *1g 2 *5g 2 . ee a ee Preferred__..........-- 100 14 Apr 13 3\44Sept 2 % Dec} 12% Jan 
*3!g 314) *3!g  3l4] *3!g Bla 31g Bis} *27g «3 *27, 3 10| Mandel Bros....--.-- par IlgJune 3) 4%Sept 6 3 Sept; 8 June 
*5lg 71g) *5l2 7le] *51g2 7le) *5l2 Tle} *5l2 7le} 5 5le 900} Manhattan Shirt-...------ 25| 3ieJune 2} 9 Aug 29 41g Dec} 12 Feb 
#34 7, #34 0 is. We) is. TEE, | ns.” 7g #34 , RRR Maracaibo Ot! Explor.No par 3gJune 28; 1!2 Aug 5 12 Sept Feb 
10%3 105s) 103g 10%3} 103g 1034! 10% 11 1012 1034) 10t2 101!2| 1,700) Marine Midland Corp --.10 612June 2) 14%, Aug 23 914 Dec] 24% Feb 
*8lo 9 *81p 9 *8%, 9 #83, 9 *sly 9 734-734 100] Marlin-Rockwell-- ---- No par| 5%May 31) 13%Sept 8 Dec Feb 
lig 184) *1lg) 1%] Ss tgp 184] %yeSsd 7g #1122 Ilz Ile 800} Marmon Motor Car...No par lg Apr2l1|; 3128ept 8 1% Dec} 10 Feb 
85g 834i Ss Sig) 833] = Bg 85g} «= Slaps 87%] «= Blas 853} «= 77g~=Ss 814] 3,400) Marshall Field & Co..No par| 3 July 131g Jan 14 91g Dec| 32% Feb 
| “1g «(1 tig 1 1g 1 *12 1 *Ig 1 a a ees: Martin-Parry Corp..-.No par 14 Apr 19 % Mar 23 lg Dec] 3's Jan 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 






























































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range fot Year 1008 PER REARS 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. ~ 
Oct. 15. Oct. 17. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ or, share | $ per share \i$ 
161g 1612] 1614, 1634) 1614 16%) 161g 1612} 16 1614] 14 15 2,800) Mathieson Alkali WorksNo par June 1| 207%, Mar 10 
#10014 110 |*100% 110 |*100'4 110 ios 110 |*106'4 110 }*100%4 110 j ------ Preferred. _............ 100 85% Apri3| 105 Jani3 
15ig 15'g, 14 14 15 15 1514 *13% 15 *14 15 70} May Dept Stores........-. 25 9igJune 30} 20 Jani3 
*3 344) *3 34g} +*3 33 33 33g] *3 Sig} *3 DE stmwée Maytag Co..........-. No par 1 July 13 6 Aug 30) 
*7 8 7 7 *7 Qle) *7 Yio} *6 714) *6 714 200} # #Preferred...........- No par 3 Apri4] 1012Sept 19 
*22ig 40 | *22!g 40 | *22!g 40 | *22ig 40 | *22!1g 40 | *22!g 40 | --.--.-- Prior preferred.....No par} 27 Augi0) 35l4 Jan 7 
*15% 16lo) 15% 1534) *15'44 16 *154 16 16 °16 *15'4 1644 200} McCall Corp.-_---.---- No 10 May3i| 21 Jani4 
5, SO *7 1453} *7 1453) *7 1453) *5 1453} *5 ee McCrory Stores class A No par| 7 Juneils} 16 Aprils 
*7l2 7g) *7 97g} *7 97g} *7 97g| *7 97s *7 i. Class Bi ce cacuccuce No var 7 June33} 19 Jani4 
#32 35 *32!g 35 | *33'!g 35 35 35 *33 38 *331l2 38 10) Conv preferred_......-.- 100} 21 June 2} 62 Fepni18 
*Zlg 534) *3ig 534] *3lp 5%) *3lg 534) *3lq 534) *3lg 534] ..---- McGraw- Hill Pub Co_No par 2igMay 13 71g Jan 7 
161g 1612} 17 17 *1614 17 *1614 16%) 167, 1733] 1714 17%4 900} MeIntyre Porcupine Mines..5|) 13 May25j 18% July21 
445g 45!g| 435, 4434) 44!g 45 44's 46 45l2 4612} 427g 447g} 8,100] McKeesport Tin Plate.No par| 28 June 2} 6214 Feb19 
*3%, «204 3% «= 334) *#3%qCiCiA 3% «= 3% 3% 8 8=—- 337g 35s 37s] 2,200) McKesson & Robbins..No par ligJune 1 6128ept 9 
7 7 7 7 67%, 67%) *7 714 7 74 714 Tile} 1,400 Conv pref series A_..-..-- 50 3igMay31| 23 Febi13 
*2 2%) *1% 2 *1% 2 *1% 2 *1% «2 of ae ETE McLellan Stores------ No par 3gJuly 6] 4 Mar 5 
*107%g 1212} *10%g 12%g| *107%g 12%3| *107g 1233] *107g 1212) *10% 12%] -...-- Melville Shoe_.......-. No par 8 May 25 = — 9 
*214 3% #214 =37%gi 82g 37% 8214 8 S5gi- *21g 23%) *2'g 2lei -..... Mengel Co (The) .--.------.-- 1 1 July 20 Aug 29 
15 20 1%*15 201415 £20 | *1612 20 | *17 20 | *15!l2 20 | -.---- Metro-Goldwyn Pict pref-.27| 14 June 9 22 Jan 14 
#33, «4 Zig =3lg] =*3 Big} *3 312g 3 3 *3 312 200| Miami Copper.........-.-.- 5 ligJune 1 6148ept 8 
5%, 5ig Bg 6 6 5% 5% 6 6 55g 55s} 1,100) Mid-Cont Petrol..-...-. No par 3% Apr 9 87%Sept 7 
*6\g 7 6\g 6lgi *6 7 *6l44 7 6ig G6le 6ig = 63g 600} Midland Steel Prod....No par 2 June 9} 123Sept 8 
* 50 *42 51 *42 51 *42 51 *42 51 *42 SS ee 8% cum Ist pref..-....--. 100} 25 June 2} 65 Sept 2 
*15lg 17 141g 1514] 15 15 *14 15 14 14 *13% #15 900] Minn-Honeywell Regu._No par| 11 June 3} 2312 Jan18 
*1lg Allg) S1lg lg) *1lg = 13 13g 13g) *#11q lg} *1lg 18g 300; Minn Moline Pow Impl No par 5sJune 8 33g Aug 27 
*7 12 *6 12 *6le 12 *6lo 12 *6le 12 EO 33:1 scnneu Preferred ....----.-- No par 5 May27| 1453 Aug ill 
*8ig 9 Sig Sle} *814 9 *84, 9 814 8 8 8 400; Mohawk Carpet Mills.No par 512June 24 Sept 
251g 2512! 24% 25 251g 257g] 257, 261s} 26 2632] 25l2 25l2] 1,900) Monsanto Chem Wks..No par| 13%May 31 Mar 
12% 13%| 11% 125g! 12 127g! 125g 13%) 12% 1353] 11!g 127g/135,300) Mont Ward & Co Inc..No par 3igMay 31} 1612Sept 29 
*25l2 33 *25le 33 *25l2 33 *30 33 *30 33 30 30 100} Morrel (J) & Co...-..--. No par| 20 Mayi4| 35'4 Mar 12 
*l4 3g lg 33 Ig 14 *14 3g *14 3g *14 3g 300] Mother Lode Coalition. No par 1gMay 20) 34 Aug 16 
*1 1 *lg 7 *1 7g *12 34 *Ip i, | Moto Meter G ‘0 par 14 Apr 22 14S8ept 8 
1512 16 15% 15%) 15l2 16 16 1612} 16 17383} 16 17s} 8,100} Motor Products Corp..No par 7%June 27| 293g8ept 8 
#33, 4p *3lg 419| *3lg 412) *3% 4 3% 3% 400} Motor Wheel_.-..---- ‘0 par 2 Junel 65g8ept 8 
*6lg 74) *6lg 74 6ig  6izg) * 74) * Ti * 612 100] Mullins Mfg Co_....-- No par 2 June 13% Jan 13 
*1719 221g) *17%, 2212} 17l2 1712) *17 2212) *17 2212) 15 17 40; Conv preferred..-.-... No par 5 June 1} 2712Sept 2 
*10'4 14 *10%4 #1 *1014 14 *10'44 14 *10', 14 SIG. 56. teacnen Munsingwear Inc_.... No par 7 Augi7| 15igSept 8 
4 4 3% «= 3% 37%, «4 3% «O64 4ig 4%, 37, 414) 3,400) Murray Corp of Amer..No par 2'g July 1 9%, Mar 2 
*10l2 15 *10l2 «15 *11 15 *11 15 *1il 15 *11 | ee ee Myers F & E Bros.-..-- ‘0 par 7igJune 30} 19 Febi3 
14144 141g} 13% 1419} 14 143g; 14 14%! 2133g 1412; 12% 1312] 10,600) Nash Motors Co.-.-..-.. 0 par 8 May3l1| 19%Sept 8 
*23, 343) *3 Big} *3 31g} *3 31g} *27g 3g 23%, «2% National Acme-_-_-__-.-.---. 10 114May 25 5',8ept 7 
SE NOE PI pee Oo SR LAL tins, Fe eee Pe, ee ee Be TE Nat Air Transport....No par 51g Jan 5 71g Jan 21 
SS OR Ee: IE eas Se Ce eR Nat Bellas Heas......- No par 14 Mar 17 lig Jan 5 
*llp 3 *llg 3 *lig 3 suit Zig} *11g 2le} *1lg Qig) _.___- Preferred -..--..-.-.-- 100 IlgMay 25| 6 Sept 8 
39 3934) 3812 3914) 3814 397, 40%g| 3914 40%3| 37% 39 17,300] National Biscuit........-- 10} 2014 July 1| 467%; Mar 7 
*135 140!g|/*135 140's\*135 140! 0130" 140!g|*132 1401g/*132 1401g] -.---- 7% cum pref.......--- 100| 101 May 31) 134 Sept 26 
113g 113g] *11 114g} 10's 1133! 10% Il'g} 113g 1112} 1033 1114] 2,500) Nat Cash pet 4...80 par 6lgJune 30} 18%,S8ept 
18 1853} 173% 18's} 177g 18%] 18 1812} 18!g 1812} 17% 18 22,506) Nat Dairy Prod_.---.-. ‘o par| 14%June29; 31%Mar 8 
*1 1l4] *lig = 1lg lig LI lg 7% Ol *7g 11g 7g 7g 200} Nat Department Stores No par \yJune 30 21g Aug 30) 
*35g3 «6 *3%, 6 *3%, 6 *3%, «264 *33%, 4 a a Ree PIs kv ccc docsinck 100 2 June23|; 10 Aug 27 
17 17%) 17 1712; 1714 1733) 17 1714) 171g 17'4| 165g 1653] 2,400) Nat Distil Prod_..-.-.-- No par| 13 June 1} 2714 Aug 12 
*414 77g) *41g 77%) *414 77g) *414 77g) *4 8 *4 Se epee Nat Enam & Stamping.No par| 3%3July 8| 8igSept 12 
*60 80 | *60 73%4| *6014 73%! *60'4 80 | *6014 80 *6014 80 | ------ National Lead..........- 100} 45 July 8} 92 Jan 8 
*106 10614; 105 106 10314 103'4|*103 105 1627, 103 103 103 90 Preferred A........... 100} 87 July12) 125 Maril 
*90 95 *90 97 *90 97 *90 97 *90 97 *90 ee ees Preferred B.......-.--- 100} 61 July 7| 105 Janil3 
141g 14%} 14!g 145g) 145g 1514] 14% 1533) 15 1512} 137% 14%; 12,300) National Pr & Lt.-...-.. No par 65gJune 2] 203Sept 6 
a (ee Ean Pee Fe em Le. Pee National Radiator. --_-.-. NO PGT) no cccccce col occcccn a on 
hin: ame deed anal eed dpc dane aie eee ened <0 clea eames Preferred. .......-.- NO PET) on cccccce cnlccccccsce == 
25le 2558 5 2512} 25 2533) 25 26% 25 263g] 2414 25%2 12,800} Nat Steel Corp.__----.-. No par| 13igJuly 8| 337%Sept 3 
*53, «7 *6 7 6%, 6% 6%, 6%) *6% Tle] *65 200} National Supply o Del_-..-.- 50} 3i2June 2) 13 6 
*31 3312) *31 3312] *30 3312} *30 3312! *30 3312] *30 3312 shaekuaiead Preferred. _..........-- 100} 13!2zMay 26} 391, Aug 29 
10 10 *9 1l *93g 10 95g 10% 95g «= 958 8% 9 1,300} National Surety __ alice diitensealde 10 4igJuly 8| 197% Aug 29 
*644 7 *614 7 *61g 67s) *6l12 7 *6lo 6% 6144 6% 100} National toa ee No par 3lgMay 26| 107% Aug 24 
*253 3 *25g «-234) + *25g «4 *253 3 *253 3  , oy Ferner. Neisner Bros_....-.... No par lle Apr 26 5ig Jan 14 
61g 614! *5%g Giz! *553 6 5% 5% 57g 578 5lg 57% 700| Nevada ani Copper No pari 2\2zMay31i 104Sept 8 
eae! Cena! eee See Tee See, me Me Re Ne a Ree [ Ree eee reer er eee 101g June] 20% Mar 
NR: Se: Rib SU we? PAGER giclee eine amped: es 41 June| 55% Oct 
#334 31g 31 ° 412} * 444) *37%, 4 37% «6378 300} Newton Steel.......-.- No par 15gJune 29) 8128ept 6 214 Dec] 24 Feb 
*7ig 10%} *7lg 1014] *71g 10'4) *712 10%) *712 10%) Tle Zl2 500| N Y Air Brake.----..-.- No par| 4%4June13| 141,Sept 7 412 Dec] 25 Jan 
*3 *3 *5l4 *514 *51,4 9 a ee New York Dock....-.-..-.- 100) 4 Junel7}] 10 Sept 8 714 Dec| 37% Jan 
*15 25 | *15 25 |)%*15 25 | *15 j%25 1%*15 #25 115 £25 | ---..- Preferred__..---------- 100} 20 Apr 9} 30 Augi7j/ 20 Sept} 80 Jan 
#13, ig} *1 2 *13%, 2 *13%, 2 *18, 2 aa A aap N Y Investors Inc. ..._ No par IgJune 2} 3% Aug 29 
98 9812 9812} *98 100 | *98 99 | *98 99 8 98 190] N Y Steam $6 pref...-.- No par| 70 May28} 99 Sept 27 
105 105 |*106 110 |*106 110 |*108 110 |*108 110 |*108 110 80 $7 ist preferred-_--.--. No par| 90 June 4] 109!3 Mar 14 
1712 17%| 1753 1773} 1712 1753) 1712 1814] 1814 18l2] 17% 1814] 4,900] Noranda Mines Ltd...No par| 10%May31 21%Sept 8 
28%, 30 2712 287%g| 28%, 29%) 2914 31 30'g 31 2712 30 52,800 —_ American Co..-No par| 13%June 2} 43148 pt 8 
#4219 431g] *421¢ 4210] 4214 4214] 4219 4219) *4214 4412] *4212g 4412 200 referred. ....-..--...-- 50} 25!2July 11} 248 Sept 6 
334 3% 3%, «3% 33g 3% 35g 3% 35g 37g 35g «=—-33%4) 2,800 North Amer Aviation.-.-.-.-_-.- 5 1144May 31 5% Sept 3 
*80lo 825s] 8012 80le| *80 825g} 825g 8253] *80l2 84 *80l2 84 200) No Amer Edison pref--No par| 49 July 13) 88 Sept 6 
57g «= «55 7g| *55g 65s] *5%g 8 *55g 65g] *55g 65g] 55g 55g 300] North German Lloyd-------- 25gJune20| 8 Jan2l 
*26 32%) *26 3234) *26 3244) *26 32%; 323%, 3234) *26 325g 20] Northwestern Telegraph...50| 15 June 3| 33 Aug 30 
*14 «62 *144 2 *1l4 17g} *13 lig] *itg 2 PE a Ee memaan Norwalk Tire & RubberNo par % Feb 9 212 Aug 30 
8ig 85g 814 Biz Bln 8% 812 9 87%, =Olg 85g 87g] 12,000} Ohio Ol] Co._------.-- No par 56 Jan 5| 11 Augl0 
13, «1%! 15g 2 1%, 134) -*1%q Dlg] #1340 Dy 15g 1% 400] Oliver Farm ) Banta... Ne par lg Apr28; 4 Aug 6 
*5 53g] *4!g 58 4% 473) *4!g 5% 53g 5g] 841g 5g 400| Preferred A_-_------- No par| 2!2zMay 24) 10'4 Aug 25 
2'4  Qle Zig Qlg]  *23g 00 Qe 21g Qe} *23g «le 2 21g} 1,300| Omnibus Corp(The) vteNo par llg Jan 4 4%Mar 8 
7 7 *§ 8 *6%, «8 7% 8 714 74 740 (O74 600| Oppenheim Coll & Co..No par 3 June 7 97g Jan 21 
*6lg 10 *6lg 12 *61g 12 *71g 12 *55g 12 es to oes Orpheum Circuit Inc pref-100| 3%4June16; 15 Sept 9 
12% 127%] 1214 127%! 121g 1219} 1219 1234) 12%, 12’) 12 124%] 6,300] Otis Elevator-..--...- No par| 9 May3l1| 221g Jan 8 
*101 103 |*101 103 |*101 103 |*102 103 |*102 103 | 103 103 en DE nenngmanra 100} 90 May26) 105 Jan15 
5 51g 5 5 5 5 5 514 5lg Sle] = 4%ytCS 3.1001 Otis Gtedl.. . on<-neccun No par} i14May27| 9'48ept 7 
10!g 10%} 10 1012} 107% 107% 9%g 101g 9% 10!2] 10 10 430 Priot preferred__...-..-. 100 3igMay 19] 20%Sept 6 
2614 27 2714 30 29 30's] 29 3lizg} 30%, 3illg} 28% 30 14,400] Owens-Illinois Glass Co.-.25| 12 June 2) 3112 Oct 19 
2814 2814) 2773 28%; 28 29 28 287%) 2812 29 27 2712] 10,200] Pacifie Gas & Electric--..25| 16%June 1} 37 Feb13 
387g 40 391g 39%) 40 42 4012 41%) 2741 41 3812 39 4,800} Pacific Ltg Corp-.-.---- No par| 20%June 2| 4712 Aug 29 
9 9 95g 95g) #9 9%) *9 934 9 9le 81g 8% 260) Pacific Mills.------------ 100} 3\4May26) 14 Aug 29 
76 76 76 7612| 78 78 *80 82 80 81 *77 80 140} Pacific Telep & Teleg----- 100} 58 June 1} 104%Mar 5 
3 31g 3 3lg 3 3 3 3g 3 314 3 31g] 13,900] Packard Motor Car...No par llgJuly 8} 5% Jan1l 
*10 aia Me wen SE ~ anne SU jicadel Te “aad SE onkeeee Pan-Amer Petr & Trans....5 6 July11| 14 Septi9 
*1112 T21o} 12 12 | *1itg 121g] *111g 12'g| *1112 121g] 12 12 7 C00 os cunsdéesnanaca: 5 7%, July 15} 1412Sept 14 
*6lg 8 *6lo 8 *6lo 6%) *6l2 7 *6l2 7 ae oe See Park-Tilford Ine.----- No par 2 Apr28} 10 Sept 6 
#34 7g #34 7g *34 7g %4 3% *34 7g #33 lp 300] Parmelee Transporta’n No par June 1 2 Jan 8 
% 1 Si #33 is. & lg *3 Ig] ¥3g iiinacne Panhandle Prod & Ref.No par 1g Jan23) 1% Jan15 
3% 80 4g 3% «64 3% 864g 4 4lg 3% Allg 3!2 334] 42,200) Paramount Publix_..-.---- 10 1lgMay 28} illg Jan 14 
*1 14 1 1 *1 1lg 1 1 *] lig} *1 lig 200| Park Utah C M--.-.-------- 1 Ss Apri4) 2 Sept 9 
*12 % *lg 5g lg lg *12 5g Ig 5g lg 1g 500] Pathe Exchange--.----- No par 14May 12 114 Aug 29 
23%, 2% 23g 23) 23g 27g] *23g 27g) *2%, 27%| *23g 278 300| Preferred class A....No par 1l4gJune 1 5% Feb 17 
*5% «866 53%, 5% 5% «6 *6 612 6 61g 6 6 900| Patino Mines & EnterprNo par 31g July 14 9i28ept 6 
*1 1%) *1 1%) *1 1%) *11g lg) *1lg 1% 1 1 100| Peerless Motor Car-..-.-.---- 3 %June 8| 4% Apri12 
28 28 285g 31 3012 30%) 3014 30%4|) *30 3012} 29 29 5,000} Penick & Ford..-.-.-.-.-- No par| 16 June 8| 32%Mar 8 
221g 227%] 22!g 227%! 22ig 2314! 2212 23 3 2114 2233! 15,100] Penney (J C)------.-- No par| 13 May31| 34!2Mar 8 
*8414 89 | #844 89 87 8712} 86l2 8612] *85 8612] 86le 8712 600] Preferred......-.--.--. 100} 60 June 1] 91 Mar 5 
lig Ilg) *1 ll) *1 14] *1 144) *1lg 1%) *1!g Lily 200] Penn-Dixie Cement...No par 1g Apri4 212 Aug 29 
*714 12 *714 10 *7\g 10 *7\g 12 *7\g 10 7 7 300) Preferred series A.-.-.-- 100 3igJune 9 8 Sept 14 
*10 15 | *10 15 | *10 15 | *10 15 | *10 15 | *10 Ze. Dh eeatewa Peoples Drug Store....No par| 12 Oct 3] 161gMay 17 
eS; a Se A 85 *71 Pe Se aia aodtte nt 644% conv preferred_...100} 501g July 8} 95 Feb25 
6614 68 66 6612] 67 70 69 71 70 71 69 6912| 2,506] People’s G L & C (Chic)--100) 39 July 9 121 Jan 15 
pel ge x ee ee, ae 8 8 *14, 8 SN i DEO... iedecmetne No par| 712Aug 9} 12!2 Jan 7 
ee | 51 54 51454 53g 53g 5l45l4 51g 51g} 1,700) Petroleum Corp of Am.No par 2%May 5 7% Sept 6 
6% 7 6% 67%) 6% 63) 63% 6%) 653 653| 6 61g| 2.800] Phelps-Dodge Corp..--.-- 25| 3%June 1| 115,Sept 8 
33!4 3314] *27 32 | *30 3312] *33 3314] 3212 3314] *28 34 300] Philadelphia Co 6% ey 18 June 3} 41 Mar10 
ee ee: ee ee ee cee $6 preferred. ....-.-- No 48 June27| 76 Sept 7 





5lg Ble 51g Sle 5ig 55g 533 6 5% = 57g 47, 514] 6,400] Phila - t Read C&I_...No pont 2 June 27 7ig8ept 9 
*87g «—(Ol4 a = oom 94; *9 10 91g 912} *9 912 500] Phillip Morris & Co Ltd_..10} 7 June 1) 13 Aug 22 
*553 5g 
































612 7% 7 7 7% 7% 7 753 700| Phillips Jones Corp....No par 3lg Apr25| 12%Sept 22 

*12 20 *11 20 *12 20 *12 20 *12 20 *12 ) eee Phillips Jones pref--.....-- 100} 10 Apr26} 32 Feb10 
5ig 6 51g 6 53 6 6 552 55g 51g 51g] 5,400] Phillips Petroleum- -_--- Nopar| 2 June 1} 8'gSept 6 
31g 4 *3lg 4l2] *3lg 412) *4 414) *4 5 4 4 20| Phoenix Hosiery...--.---.-- 5| 3!2Mar23| 91g Aug 27 
%3 312} *3 312] *3 312) *3 312} *3 312] *3 Wiel ncanih Pierce-Arrow class A..No par 14June 1 9 Jan 13 
#3, 1g] #33 lg 33 33 33 3g) *3g 1g 3 3g 500] Pierce Oll Corp.-----.----- 25 \ Jan 2 %Sept 1 
514 653) *5%, 653) *54 653) *54 6 6 6 *55g 61g 100| Preferred._..-.-------- 100 Blg Jan 5 9 Aug 9 
1 1 1 1 *1 lig) #1 8 lg} #1 1lg 1 1 500] Pierce Petroleum. --..- No par IgMay17| 15s8ept 30 
*14 15 13% 13% 14 14 14 14 14 14 *13le 14 600} Pillsbury Flour Milis...No par 9%May 31) 2212 Jan 9 

















* Rid and ase Drices: no sales on this day. ao Ex-dividend and ex-rights 
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pwFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Py Bagg PO es asaedaee 
for NEW YORK STOCK On basis of 100-share lots. Year 1931 
Saturday Monday Tuesdey Wednesday | Thursday Friday the EXCHANGE. : 
Od. 15. Oc. 17. Oct. 18. Od. 19. Od. 20. Cd. 21. Week. Lowest Htghest Lowest | Highest 
& per share | $ per share | $ per share | $ per share | $ per share | $ per sha.e | Shares | Indus. & Miscell. (Con.) Pi 3 per share \\$ per share|s per share 
*6 9 6 6 *5l2 10 *5>s3 10 *512 10 *512 10 200| Pittsburgh Coal of Pa_---- 100i} 3 May 4/ 115,Sept 4 2812 Jan 
*25 37 | *25 37 1°25 30/1 *25 30 | 25 25 1 25 25 200| Preferred_...-----.---- 100} *3 June 40 Jan28|| 27% Dec| 80 Jan 
3%, 4 *3ln 4 *34, +4 *310 4 *3le 4 a ee Ce Pittsb Screw & Bolt._.No par 2 Apri2 475, Aug 16 3 Dec 15% Feb 
*21 24 *21 2212) *21 2219} *21 2212) *21 24 *21 te saanen Pitts Steel 7 cum pref... 100 OleJune 29) 24%,Sept 12 21% Dec| 87 Jan 
2d, 21g) *1 212) *1 21g} #1 Zig} *1 2'e} #1 |, See Pittsburgh United 2 * July 3%Sept 7 1 Dec) 15 Feb 
*2612 28 24 24 *23i2 28 *26 28 | *2312 2612} Z3le 2ie 20 Preferred__.-----.- 40 Dee Feb 
*2 243) +*2 2isi #2 2ig =*2 Zizi *2 2's Il, 1'y 50] Pittston Co (The) 5%e Dec} 18% Jan 
*3 37%) *3 312} *3 Ble] *3 Big) *3 4 312 Ble 100} Poor & Co class B-.-.__- No par 1!gMay 2 653Sept 8; 3 Oct) 13% Jan 
*3 4%; *3 4%; *3 4%) *3 419) *3 444) *3 OE enc Porto — Toba A_Nu = 1144 May 27 653Sept 8 2 Sept) 27 Feb 
*llg lle *1 lig} *1 lig} *1 14 *1ig liz} *11g PE © crest ahaa 8 SAS ae No 53May 24, Aug 16) 5g Sept 8 Feb 
84 9 8 84) 8 814 7% #8814 8 8%) *7i2 8 1,100} Postal Tel & — 7% pret 100 1% July 1712,Sept 8 4 Dee] 3912 Jan 
*61g 733! *65s 733) 6% 6%) *6iz 7%) *67%, 8 *63, 78, 300] Prairie Of} & Gas--....----- 312June 9'-Sept 7 4's Dec| 20% Feb 
9% 10 *9'4 10%] *9'%4 10 10 10 *9lo 10 *9%, 10 1,006] Prairie Pipe tae. los iiedy cei in oe 3s 5i2June 12 Sept 6 5% Dec} 26!¢ Feb 
*2 214 2 2 *2 214) *2 214 2 2 1% 2 1,000} Pressed Steel Car. ---- No par June 4 Aug3" 1 Dee} 7's Feb 
*6 8 *6 7 7 f 100| 2%Junel3) 17 Sept 7 51g Dec) 4753 Feb 
81 31%) 30%, 19%June 30} 42% Jan14|| 36% Dec} 71', Mar 
* %| #3 igMay 25} 1% Mar 9 1 Decl 6 Feb 
*6lo 7 634 1 May 10 9%, Mar 30 3 Dec} 16 Feb 
47\2 47731 4614 28 July iii 60 Mar 7j| 49's Dec! 9612 Mar 
“1 85 | *81 62 June 30! 907%Sept 6|| 78 Dec| 1021 May 
*981o 100!g! *98l2 7iigJune 2 110% Mar 11 92 Dec) 120% Aug 
*105 110!g *105 92'gMay 27; 114 Mari0)} 112g Oct) 139% Aug 
*120 126 (*120!2 122 26 100 July 8 130'4Mar 5|| 118 Dec} 160!2 Aug 
*97'2 100 *97\2 98 98 83 June 3, 99 Sept 7 87% Dec! 107% Aug 
213, 2214] 2012 21%4] 21 217%) 21% 23 22 . 22%) 21 2214] 11,500] Pullman Inc-_-.-_--_.-- No par| 10!2June 2; 28 Sept 3)| 15'4 Dec} 5812 Feb 
EASES gee PSR eA SL EON Te: Aa? (Nip ighae actiee le Punta Alezre Sugar--_------ 50 '. Feb 17 % Jan 2 4 Aug 2 Jan 
4144 4le) *4, Allg 4% 44 41g Als 4 4le 4 1.400} Pure Ol] (The) -.--..-.-----25 2%June 2 6'2 Aug 25 314 Dec} 11% Jan 
*65 75 *65 75 *65 7012) *65 7012) 68 68 65 67 30 8% conv preferred-_----- 100| 50 Jan 5 *0 Aug 22 53'!2 Dec! 101% Jan 
9 9 *9 914 9 914 Bin Dlg Rig 7g 7%, 814! 6,000} Purity Bakeries__-_---- No par 4%May 25, 15% Mar 7 10% Dec! 55% Mar 
7 s 7 74 73 7% 7 8 7 s 67g  753| 72,300) Radio Corp of Amer_..No par 212May 26) 13'-Sept 8 5's Dec! 271g Feb 
*18 23 | *18 23 *18 23 | *18 19%) *18 1914] 18 18 100 Preferred. _........-.---- 50} 10 June 2) 327% Jan 12 20 Dec) 55's Mar 
13 13%} 1114 128) 1212 12%) 12% 1312) 12%, 1353) 11%, 12 5,200| Preferred B_.-.---- No par 34gMay 31) 23%Sept 9 912 Dec| 60 Mar 
*4 44 3% «4 3% «4 4 Alg 4 4\, 3% «64 2,800) Radio-Keith-Orph_ _--- No par l'zJune 1 7‘,8ept 9 2% Dec 4 Dee 
*6%, 734) *6% 812) 7% 8l4 Big 8le)  *7 912] *7 Bly 306! Raybestos Manhattan. No par 4%, July 11; 212% Aug 31 8!2 Dec| 2912 Mar 
5 5 *41n Glo) *41g 5 5 5 Bly Bly 5 5 1,100] Real Sitk Hosiery... --- 10) - 2's July 18 sigBept 2 1% Dec) 30% Feb 
*21 28 *20 «628: | *200«=—- 28: | *2002—o28 *20 28 2112 21'e 10 SSE ees 100, 7 June 23; 30 Sept 1 5 Dec| 90 Feb 
*3g 3, 1 1 1 *3, «1 *3 a Brae Reis (Robt) & Co____- No par lg Apr 12 lizgRept 1 1g Dec 1% Jan 
*3 812) *3 Biz} *3 812} *3 812) *2 » *2 ie BRS ist preferred___....-.-- 100. 1% Apr 15 75gSept 3 6 Sept} 13 Apr 
4 4%4| *4%, 45g 4%, 4% 473 4lp 45g 414 412) 2,700) Remington-Rand_-_--.-.---- 1 1 May 28 Tle Aug 2 1% Dec) 19% Feb 
*11'g 17%/ *11-¢ 18 | *11%g 18!g) *1214 1734) *131, 1744) *1314 1734) --___- Ist pr ferred___...-..--- 190 4 June 3) 29 Aug 30 64 Dec| 88 Jan 
*1l'g 20!2| *11's 2012) *12I2 20 | *1212 20 | *121e #14919 20 } ....-- 2d preferred. ____-.---- 100 5 Junel4; 31's Aug +0 10 Dec! 98 Jan 
214 2l4 244 M4 21g 2g 214-214 2 2 2 2 900! Reo Motor Car____-.--_- 10 lig Apr 4 3% Sept 8 273 Dec| 10's Feb 
7%, «=Siel §=—78g 8 Tig 8 8 834) Bl, 88 7 814] 15,800] Republic Steel Corp_._.No par| 1%June 2) 13%Sept 8 4'g Dec| 25% Feb 
165g 16%) 15'4 154] 16% 16%! 16 17 16 lil4) 15% 16 1,700 6% conv preferred--_---- 100 5& June28) 28%Sept 6 8'g Dec| 54 Feb 
*2 5 *2 5 *2 5 *2 4%) *2 473) *2 | | gpa teere Revere Copper & Brass_No par 1 July 6 6 .Sept 8 2's Dee! 13 Jap 
*4 7 *4 7 +4 7 *4 7 *4 7 *4  &, sy SRS are No par 2igMay 3! 1212 Aug 25 6 Dec) 30 Jan 
8%, 8% 9 9 9 Vlg «Ole 873 9 Sle ie! 1,300!) Reynolds Metal Co- ---No par 5°53 July 20) 117%gSept 22 7 Sept) 22%; Mar 
*11 114g} 11 11 *10% 1's) 11 11g} *103, lilg] 10%, 10% 660' Reynolds Spring ------ No par 3 Feb23) I2%Sept 9 2!2 Oct) -18!4 Mar 
31 315g} 3 31 2912 307%! 29% 30le} 2912 305s} 29 2978|102,606 a (R J) Tob class B_ Pe 26i2June 30| 40's Jan 14 32t2 Dec} 54i2June 
*65 66 *65 67 65 65 *65 67 *65 67 *65 67 10 SO Bia ii toad acai ciedie aie 64 May 2) 71'xJune 13 69 June; 75'2 Feb 
*l2 5g 5g 53 12 lg 12 1g *ig 5g 700| Riehfield Oll of Calif...No on i4June 23 14 July 26 33 Dec 64g Jap 
Beas A, PRR, GY ME Senate par ce” Ea E, Oe eG le, SAT, Rio Grande Oll__.....No par 1% May 28 32 Aug 10 1% Nov} 10% Feb 
*7ig 12 *7 14 *7ig 14 *7 12 *7 14 *7  & eae Ritter Dental Mfg._...No par 4 July 12} 12 Oct 3 Dec; 413%, Mar 
4% 5l2) 47% 5's! ©4384 5l4) *41g Gig) *4 533} *41g 5 800) Rossia Insurance Co------ -- 5 1!1gMay 28 Wo Aug 23 3'4 Dec| 26 Feb 
*20'g 205s} 1914 1914] 195g 19%; 187% 1914] *187%, 19 18', 1812} 3.109) Royal Dutebh Co (N Y shares) 12'3 Apr21| 23%Sept 7 13 Dec) 42% Feb 
*8l2 10 912 Ole 9 9 *9le 10 9 9 9 ) 800) 8t Joseph Lead_____-_--_-- 10 453, July 13) 17%,Sept 8 7 Dec) 30% Feb 
50% 51% 50 5012} 50 5114; 51% 523g) 515g 52 48 50 6,306) Safeway Stores. -..... No par| 30'xJuly 8| 59'4Mar 5 385g Jan) 69!2 Aug 
*88 89 | 88 88 | 89 90 | 8812 8812) 897, 89%| SO 90 340| 6% preferred______--_- 00| 60 May 26; 90 Ort 3/| 63%, Dec] 98's Sept 
9734 9812) Q98l2 98l2} 99 99 99 99 *98 99 *98 99 360 7% preferred._.....---- 100| 69 June 2} £9 Oct 1 71 Dec) 108!2 Aug 
744, 5 5 5 *344 «5 *314 414 B4%, «= 334} *38, Ale 400] Savage Arms Corp____No par 114 July 14 73g Feb 1 353 Dec; 204 Feb 
*15g 2 *l5g 2 *15g3 2 1 153 2 2 *1lp 2 300| Schulte Retail Stores__No par 7gMay 31 4 Jani3 3 Dee} 11!g3 Mar 
*5'ig 8 *5ig 8 *5lg 8 *5ig 8 *5ig 8 ot ee oe SEES SS ae 100 8 May 28) 30 Jan 5|| 30 Dec) 65 Mar 
13 13'g| 12!2 14 13%, 1414] 135g 143g) 13%, 1415 13 13!e' 22.400) Seabvard Oll Co of Del_ No = 653 Apri2| 17'.Sept 8 5'2 Oct; 20% Apr 
*llg 3lg° *1lg Ble] *1lg 3le) *1lg Ble) *112 312} *11l2 312} 2,100) Seagrave Corp-----_-- No 1 Apri2 23; Jan 21 2'4 Dec| 11 Feb 
195g 20% 185g 1953 191g 20%; 20 2153! 2012 2112’ 1853 2012! 51,300! Sears, Roebuck & Co.-No pond 9%June 28| 37%, Jan18|| 30'4 Dec} 63% Feb 
*lip 2 *llg 2 *1lg 1%] *1!g 2 *ll, 2 sh 9 Fc. Second Nat Investors_--.--- 1 lg July 5 3 Aug 30 % Dec} 612 Feb 
*30 41 *30 41 *30 41 *30 41 +320 41 *30 A ip ee ais cc tensnct wana 1} 21%4June 22) 361g Aug 25 27 Dec} 58'g Feb 
Ig 1g lg lp *l2 5g *le 5g 1g lp *3g lg 400! Seneca Copper------.- No par lyMay 4 1 Aug 30 14 Sept 1%, Feb 
214 2a 214 23g] #214 23g) 0g Dg 23g, «=: 23g 213 214] 2,600) Servel Ine. -...........-.-- 1 lizJune 25 5%3 Jan 13 Blg Dec} 11% Apr 
8 814 814 Ble Big 84 Blip = Ble Big = 8lz 8 814} 3,000) Shattuck (F G)_------ No par 5 May-28| 12%Mar 8 8'4 Dec) 2910 Feb 
*314  Alg| *3lq 410) *3lg 4lo) *314 410) *31, 419! *31y 410) _..__.| Sharon Steel Hoop._..Nv par lloJuly 1 7%,Sept 8 219 Dec| 13% Feb 
33g 0S 34g) * Ble 34%, 44 37g «8= 3% Blo 3le! *314 35g 900! Sharpe & Dohme__---- No par 1%June 13 7 Sept 8 3's Oct; 21 Mar 
20 25 | *1912 25 | *20 25 | *20 25 | *20 24 | *20 24 }------ Conv preferred ser A_No par| l1lteJuly 21; 30's Jan18|} 28 Dec! 61! Mar 
6's 63% 573 6 6's ble 6% 6% 6 612 5%) «6 7,160] Shell Union Of]. ...--- No par 2i2 Apr 23 8% Sept 7 2g Dec} 1044 Jan 
*487g 5214] *45'4 53 48 48 49 497g| *47 49 47 47 500 Conv preferred. - ~~~. -- .100; 18 May 31) 65 ,Sept 7 15 Dec} 78 Feb 
* 84 *l2 34 lg lg *12 84 *5g 34 *5g 34 100| Shubert Theatre Corp_No par IyJune 2 1's Aug 10 1g Dec 9% Mar 
8% 9 8i2 9 8 9 9 Blo 91g 97g 83g 87s! 8,300' Simmons Co-_-_-_--.--- No par 2%June 1) 123Sept 2. 6% Dec| 23% Feb 
*5ig 5%) Siz 6 *Blg 6lg| *5% 61g) *5l2 6 *5lo 6 1,000| Simms Petroleum -. ---_-- 10| 314 Apr 8) 712 Aug 25 Big Dec} 11 Feb 
PE a Gr EE, Me Sea: EN ge ele EMS iA, ig airy, nee toe, SMe Peake Sinclair Cons Oil Corp.No par 4%, Jan 4 7's Jan 7 4's Dec) 15% Feb 
PRE gE Sy) ge! RO ER Saar: ees Sieg ee ee A eRe Ea NE oe. ccmimamnme 100, 79 Feb 6| 96 Mar24 64 Dec) 103 Mar 
*3lg 414] *3lg 414) “312 4 37g *33, 414] *3lo 4 1,300 net C. os NEG SCN: 25 212 Feb 8 5%,Sept 6 2 Dec) 12% Jan 
*26 30 | *26 30 30.4.°26 80 1°95 28 1°38 OD }......] Pretered.............- 100; 12 Jan 4! 33i2Sept 7|} 10 May! 62 Jan 
3 3 2% 3 28%, 2%) *25g 273) *253 23 25g 2g 700 guider ' Packing Corp ..No par 25, Oct 21 pi, RRS. | aaron 
banks * eeu alae Rea e: SS OIE RON, eine) IT ees Smee Ge ae o par 1 June 13 44 Jan ll 2 Oct) 1553 Feb 
93g «= le 10 97g 10's 97g 10's 953 934) 36,900) Socony Vacuum Corp- ----- 25 514 May 31 12',Sept 6 8% Dec| 21 Aug 
61 61 60!2 *6llo 63le' 62 6344) *59 64 *60 64 1.700} Solvay Am Invt Tr pref_..100; 35 Junez8| 67 Sept 6 40 Dec} 95 Mar 
1 15%! 1512 1544 1514] 15ly 15%) 1512 15%] 15 1514] 3.000] So Porto Rico Sugar__.No par 4\2 Apri2| 1-%Sept 8 6% Dec) 17!2 Jan 
*108 114 i*108 *108 114 |*108 114 |*108 114 !*108 114 !___ LL Peeteweé . ...cccncocance 100} 8612May 27! 11012 Aug31|| 87 Oct} 11212 July 
26 8 =2653] 25% 26's 2634; 2612 28 | 22714 27%) 25!2 2612} 6,500] Southern Calif Edison-__-- - 25) 15%June 2 te Feb 19|| 28%, Oct] 641, Feb 
“ ¢ *133 *l3g 5 *133 «5 *13g 5 ar Beau Southern Dairies cl B_._No par 114 May 28 Feb 26 2lp Sept 5 Mar 
*7l2 10 *7l2 ~s 10 *B 10 *s 10 8 8 100| Spalding (A G) & Bros._No par 4lo July 7 3 Jan 12 8 Dec} 36 Jan 
*40 «86055 | *40 “40 «6555 6 (| *400 «665 | *400—li555 | *40020— 55]... lst preferred___.....--- 100} sz June 3) 95 Jan 9]} 94 Dec} 115!g May 
*412 934) *4l2 *41p 934) *41p 934) *412 934) *41p 3s] ______ Spang Chalfant&Co IncNo par 88, Mar 7 9%, Mar 3 Dec} 27t¢ Feb 
*15!g 26 | *15!g *15'3 26 | *15!g 26 | *15!g 26 | *15!ig 26 | ___-_- IES AEE. 100} 29 Aug 9| 48!2 Jan 2/| 48!2 Oct] 921g Jan 
*2 27 2 *2 21g} *2 2ig 2g Qig 2 21g 400] Sparks Withington -__.No par 1 May 28 5 Sept 8 2 Dec} 135 Mar 
*9l2 11 *9l2 *912 11 *912 11 *9lo 11 a ok Pee Spencer Kellogg & Sons No par 8 May 4 11 Sept 8 9 Sept) 1612 Mar 
*5 8 *§ *5 8 *5 8 *5 N *5 Ge RS Spicer Mfg Co..-.----- No par 5 Apr20 8% Sept 7 6 Sept; 17% Feb 
*1544 18 | *15%4 1544 17 | *15144 17 | ©1544 #17 | *15%4 17 | ------ Conv preferred A-...No par| Q9l2June 1} 18 Sept 7|/ 11% Dec| 33!2 Feb 
*214 3l2) *3 3 3 *214 Ble] *214 Ble} *2% 31 100| Splegel-May-Stern Co_No par SsMay 31) 5 Aug 29 3 Deel 17!g Mar 
15 15% 14% 1412 1512’ 148, 1553} 1514 15%] 15 1512] 2$,2L0| Standard Brands- ----- No par 8%June 2) 17% Aug27|| 10'2 Dec| 201g Feb 
9890. .oa-) Eat 71200 _...(*120!2 ____|*12012 ____|/*120!s ___- 50 Preferred - - . .--.-.-- No par| 110 June 2/7121'.Bept 6)| 114% Dec} 124 July 
1% My) #1 *1 llg *1 lle} *1 1 *] 13, 100} Stand Comm Tobaceo_No par % July 20| 2 Jan 4 1% Decl 4 Feb 
18'4 18%) 1753 175g 18!g 178% 18le) 171, 18%) 161 1714] 4,900] Standard Gas & El Co_No par| 7%sJune 3414 Mar 8]; 25's Dec| 88% Mar 
28 28 27 27i2 27le, 25% 25%) *26 27 26 048=—- 26 900| Preferred__........No par O4June 2) 41'4 Jan l4 29% Dec} 647%, Mar 
*40'g 45!g) *41 *41 45l2 *41 4419] "401g 441g! *401g 441g] ______ $6 cum prior pret-...No par| 21 July 19) 6/lgAug 4); 40 Dec 101 Mar 
*48 55 | *48 *50 554) 50 50 | *48 55 | *48 5012 100 $7 cum prior pref_._..No par June 75 Janl 55 Dec) 109% Mar 
og! 14) *1 *1 14] *1 14] *1 1ly 1 1 500) Stand Investing Corp..No par iyJune 24 21, Aug 2 % Dee 4% Feb 
*95l2 9712) 9712 *97'4 98 9773 98 9612 VG«2] Ble B5le 700| Standard Ot! Export pref..100)z 81 June 9} 99 Oct 6)]) 87's Dec; 106 Sept 
25'g 2512) 25 2453 253g) 24%, 2533) 25 2512] 2414 254) 13,400) Standard Oil of Calif...No par| 15'sJune 2) 31’sSept 7|| 23's Dec) 51% Feb 
*121g 12%) *11% 12 W2ig! *12% 12%) 12%, 32%} 11%, 113 600 dard Oll of Kansas-- --- 25 A 7| 16'2 Aug 20 7% Dec! 19 Jan 
29% 3014’ 2912 2912 30'4' 29% 367s! 301, 307s! 2853 30 | 21.600! Standard Ol! of New Jersey._25| 197g Apr23| 37%sSept 6]; 26 Dec} 52!3 Feb 
ere sere] o--- Ce | Acad ean. dead wai meet sos SR A Standard Oll of New York..25) -.-----.- .. 13%, June} 26 Feb 
*5ig *51g *5ilg *5lg *5ilg *5)g _.._..| Starrett Co (The) L 8__No par 3 July 12 6 Dec! 34% Feb 
*1 llg 1 13g) 14g] #1 14g) *1 143} 1 14s 2.0} Sterling Securities cl A. No par 1gMay 21 Dec 5% Feb 
*1% «63 *1% 2 2 *15s Zig} *15 21s] F155 Qe 2.0| Preferred... ..----- No par 53 July 11 Dec| 9% Feb 
*21 227] *21 *21 2273; 21 21 2012 20's] 20's 2012 300 Convertible preferred....50| 13!gJune 2 Dec} 40 Mar 
4ig 4lg) 4ig 4%, 433) 41g 412) 4 410) 4 41g] 2,600) Stewart-Warner Corp- ----- 10 17g May 26 Sept; 21% Mar 
934, 8% 91g 912) M2 1044) B% Ole} Y4 912i 7,200) Stone & Webster------ No 43 July 3 Dec| 6412 Mar 
61g Ble 573 Sle 6 5%) «6's! 6 6% 5l2 «66 =| 25,300 Seatebaner Cerp (The) No par 212May 28 Oct} 26 Mar 
*50 55 | *50 *40'4 5212] *50 5212] *50 5212) *50 5212} _.___.| Preferrec...--.--..-.-- 1 25 Dec} 1184 Apr 
*36 48638 | *36 38 38 | *36 3813| *36 B8ls| *36 Bhs 100 ay on tT 8 -No par| 24% Apr13 Oct] 45% Feb 
"8412 8712] *84l2 872 8712! *88 91 878, 88 *873, 90 0 i OS™ ee eee 68 July 13 Dec} 1042 Feb 
710 )3=612 10 *? 10 10 10 | *10 122170 12 500 gemuitnane Co eth ...Me par 7 June il Dec Feb 
% 1g % % % 86 el Oh 7g 7g 7g 800} Superior Oil_.....---- No par % Jan 5 Dec 1% Feb 
*6 7 *5 64 64) *5 612) “Sle 7 *6 7%, 100} Superior Steel. ...-.. .. ---100 214 May 26 Dec} 18% Mar 
*3 Ble] -*3 3 1012) *3 1012} *3 1012} *3 Oleg] --_.-. Sweets Co of Amer (The) - - 50 153 July 19 Dec| 15% Aug 
™% I Ig *1g 3 *1e 34 *1, % *te % 106) Symin ickeameds No par 4 Mar 31 Dec 2's Feb 
*1 14% 1 *11g «lilo *1tg) Wg) *11g lp) *1%g ile a acai No par 1gMay 26 Oct 612 Jap 
10'g 10's 10 10'4 1014 9%3 11 10% 10%) 10 1012} 2,300! Telautograph Corp....No par 6 July 20 Dec} 21i'¢ Mar 
*2% ig] *27% *2% «863 *2% 31g) 253 3g Bs 3 100) Tennessee Corp__...-.No par 1 May 25 Cc 912 Jan 
13 13%} 13 131g 1334) 13%, 13%) 1812 14 125g 13%s] 18,300] Texas Corp (The)...-.--.-..25 9'4June 29 Dec| 35% Jao 
20'2 20%) 20% 2012 20%) 20% 2's} 21g 215s} 20's 2O12} 6,800) Texas Gulf Sulphur....No par| 12 July 6 Dec Feb 
#214 24a) 214 2 24) “21g 2ig) *2 2%] 2 214 200) Texas Pacific Coal & on. 10 Ig Apr 12 Dec 61g Jan 
| + Rid .nd asked prices’ no sales on this day 7 Ex-dividend y Ex-rights 
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ka” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PE Beg PER SHARE 
for NEW YORK STOCK On ~ so ew “5 om 
Saturday | Monday Tuesday | Wednesaay | Thursday Friday the EXCHANGE. basts of 100-share lots ear : 
Oct. 15. Oct. 17. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Week. Lowest | Highest || Lowest Highest 
$ per share | 3 per share | 8 per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell (Conci.) Par| $ per share | $ per share |\$ 
" . ks per share|$ 
. 5 a 434 4% 5 5ig Sig] *43840«SS lp] 0 45g CCS 3,600) Texas Pacific Lan . Trust._._1 21gJune 8i2Sept 6 44 Dec} 1753 Feb 
ie atk, ae SR eh. a A a pee Thatcher Mfg. ......No par} 2 Apr 9 Arg25j} 3% Dec] 22 Feb 
30 40 30% 33 3014 3014) *3014 40 | *30l4 40 | *30%, 40 100} $3.60 conv prej__.-. No par| 221g Apr19| 303;Sept 13 Dec] 41 Mar 
*6 97%) *6 973) *6 712} *6 72) 6144 64) *6 Tile 100] The Fair... _...__- » par 4 Mayi7 8',Sept 8 533 Dec} 23 Jan 
21g Qigi + *2 25g} *2lg 2% 2: 25g] *2 253 21g Qig 400] Thermoid Co — ___-_- No per igJune 2 4 Sept 10 lig Dec 9 Feb 
16 16 | *15lg 21 | *15!12 17 | *15lo 17 *15l2 17 | *15l2 161g 10C] Third Nat Investors___.. —- 1) 10 May3l| 16%Sept 9]| 11% Dee} 27 Feb 
ra 14 *97, 14 *97, 14 *97, 14 *97g 14 *97g 11 | -..._.| Thompson (J R) Co. ~ 25, 84 July 1] 16%Mar 5]/ 12 Dec] 35 Mar 
5M 5%i 6*514 5% 5 5 5 5 55g 55g] 47g 057g 30t | Thompson Produ ts IncNo par 2%June 10 Feb 29) 63g Oct] 18 
. re ‘ 7 7g *7g 14g *7g 13g *7g «13g) S*1 13, 200] Thompson-Starrett Co_No par 4gJune 11 214 Aug 20 7g Dec 83, Mar 
12 17 12 17 | *12 16 | *12 16 | *12 16 | *12 2 ee $3.50 cum pref__.__. No par| 12 June 2] 1712Sept 22 1412 Dec] 3414 Mar 
4 3%, 3% 314 3lq] | 35g Sig] 3 37s] 312 353} 314 333] 2.500] Tidewater Assoc Oll...No par| 2 Apr 5*sSept 8 21g Dec] 9 Jan 
40 45 | #42 45 447g 447%! *41 45 45 45 | *42 45 300} Preferred._._..........100] 20 Feb 3 Sept 8]| 20%2 Oct} 6° Jan 
om 15 *9 15 *9 15 => *9 15 *9 tS eee ~ Water Oil__..._- No par 5 June 6) 10 Aug 6 97g Nov} 18 Mar 
4612 5A4lp| *47 54lg] *47 = 5Alg) *47 542} °47 4 = BAlel 47. 4 lg]... 4. Prefemwed.....niccecccr. i 30 Feb 62 Sept 8]) 30 Dee} 83 Feb 
*3lo  4i4] * 3 *3lg 37% 4 *35g 4 *3lp 4 100 Timken Detroit Axle... .__ 10 2 July 6 6% Sept 8 3lg Dec} 12 Fed 
15 «#15 141g 141g] 141g 1453] 147%, 15 14%, 1512} 144 15 2,106} Timken Roller Bearing_ No par 7% July 8] 23 Jan 9|| 1612 Dec} 59 Feb 
Rice cenel sete tnnwl Sime: athel gine aseckienes aang anes need eundial —— armani p= Ps - 5 pee 5 es 412 Nov 
ese wenn] enn e mnr en] wees mere] eec-  ----] ---- 0 ----] ---- ----] ------] Class A__.--- -.2.- ‘0 par an Mar 3 D 14. Apr 
47g 5g 43, 5 4%, 5 47g 14 5 514 4%, 51g! 16,900! Transamerica Corp_.__No par| 21g Jan 7'gSept 8 2 Deel 18 Feb | 
*3lg 6 *3l4 6 *3l2 6 *3l2 Sle} *3lg Sle] *3le 6 | ....-- Transue & Williams St'\No par| 2i4July13] 8!.Sept 6 27g Dec] 1712 Mar 
3% «64 3%g «4 37g 3%) «63% «604 4 4\4 3% = =3%s| 5,300) Tri-Continental Corp.__No par} 112May 26 SigSept 3 2 Dee} 11% Fed 
*54 70 60 60 60'4 6014 *6014 62 66!2 6012} *61 62 300) 69% preferred... .-- No par; 42%, Jan 72 Sept 9}] 3612 Dec] 9414 June 
#2458 25%) *24% 25 | *245g 25 | *2433 25 | *243g 25 | *243g 25 | ____._! Trico Products Corp_..No par| 193sMay31| 3l!2Mar 9]| 24 Decl] 4553 Feb 
4% «62 8 62 *34 112 Oy Wee Rg 34 34 200; Truax Traer Coal__-__ No par iyMay 27] 3lg Jan 14 1 Deel i0 Jan | 
*4 4412p} 4%, 414) 94 5 *4 5 *4 5 *4 4%, 100) Truscon Steel__......_-_-. 10} 2 Apri9} = 71, Aug 25 573 Dec] 24 Feb 
*ilg 1%) *1lg Aig) 11g 14g) 11g igh 1th lg] *1lg ity 206] Ulen & Co... _.------ No par IgMay 4) 31g Aug 29 2 Deel 21% Mar 
16 16 15% 15%) 16 1614; *16%, 18 1614 1614 15 15 1,200; Under Elliott Fisher Co No par 733 July 7] 243,Sept 6 133g Dec! 75% Feb 
*653 8 os So 61g Glo) *614 834) *6lq 834) 63, R84 200) Union Bag&Paper CorpNo par 5igJune 2] 1153 Aug 27 5 Der] 14 Aug 
25'3 26's) 24 2553! 2412 26% 3g 2614) 2514 2614) 2313 25 | 35,600) Unton Carbide & Carb.No par| 15!2May 31] 36% Mar 7|| 271g Dec] 72 Feb 
*11l% lo} zilig 114g) 113g 11%) 11: 1134) 111g 115g} 11%g 1143} 2.500) Unton Of! Caltformia_------ 25 8 July 8] 15%Sept 6 11 Dec} 265 Feb 
*133g 1414) 1314 1312] 13!g 1314; *13ig 1414) #133, 1414) *133g 141, 4C0) Union Tank Car_.--_-- No par| 11%June36} 19',; Jan 2 16 Dee] 25tg Jan 
2412 26's) 23 2434 2353 2434 2712} 25%, 2733} 2214 251g 465,400) United Aircraft & Tran No par| 612May 28] 34% Sept 23 973 Dec] 38% Mar |] 
*53 55 | *52%4 55 55 «55 | *527g 4 55's) *55 551g] *55 Sly 200} Preferred___........-.-- 50} 3014May 13] 5/1Sept2 40 Oct] 611, Aug 
*20!2 21 201g 21 | *20 20%) 21 21 1912 261!2| 1912 20%, 900} United Biscuit. _..---- No par} 11 July 6] 2812Mar 4|| 18 Decl 41% Mar 
1 98 | *7914 98 {| *79!4 9812) *7914 98 | *7914 Q8l2} *791, 9812) _-____ SS SRS ee: 100} 75 July 8] 103 Mar23]} 90 Dec] 122 Mar 
1314 13%; 12 121s} 12 1212} 12 1219} 12 1212} illo 12 2,400) United Carbon___.._- No par 6%sJune 1] 18 Sept 26 61g Oct] 28% Feb 
\4 yw % % % %  & 3g 14 3g! 45.000) United Cigar Stores-------- 1 14 Oct 4) 1% Jani} 1'g Dec] 712 Apr |i]: 
6 6 *412 10 *412 10 *412 10 *412 10 *41o 10 1 Preferred. _....-------. 100} 2lgMay21} 20 Janti{]} 20 Dec] 276 Apr 
9 93g 9l3) 8% = Olg} SD 92} 9 912} 81g 884! 59.200) United Corp_-..---_- No par| 3igJune 2] 14 Sept 8 712 Dec] 31% Mar 
325g 3312] 33!g 3334] 3212 3343] 33%, 3312] 3312 343s] 3212 3333! 7,260 a. Te No par; 20 June 2] 3%Sept 8&8 26! Dec] 52!3 Mar 
4 4 4 433) *4 4\2| 4%, 4%, 4lp 41e 4 4 600} United Electric Coal_._.No par 2%, July 8 (7%, Aug 31 3 Jan} 12 Feb 
193g 19%| 19 1912! 193 19%) 20 20%) 2012 2114! 19%, 20 | 12.900] United Fruit... _-- No par! 10\4June 2] 323 Aug 22|| 1712 Dec| 67% Feb 
181, 187%} 18 18%; 175g 1812} 18 187g} 18%, 187%] 1734 1814] 15,800) United Gas Improve__.No par O,4June 2} 22 Sept & 15% D 371g Mar 
*92 93 *92 93 92i2 Q2i2} Q92le 93 *92 9419) 92%, 923g 600 Preferred. ___..-..- No par| 70 June 2] 96 Aug 23 83 Dec] 106% Aug 
<a | *ig 1 % +t Ms, i *lp 1 he. (26 Seene United Paperboard - ---_- 100 % Aug 8 % Aug 8 2 Sept 314 Jap 
*6 Tio] =*6 8 7 : | *6in 7 *6lg 7 *6 712 100} United Piece lbye Wks_No par 3% June 28} 117Sept 6 914 Dec| 31% Feb 
*1lg 15g lg l'g}  *11g 13g} *11g 13g} *1ig 12, 1l4 lly 200| United Stores class A_.No par &May 23 3 Jan 28 1% Dee 95, Apr 
*40\lg 43 *40lo 43 *40lo 43 *40lo 43 *40l2 43 "4G%e. 63 4 ususcd Preferred class A-..._No par| 27 Jan 4| 4814Mar 9 21 Oct] 62 Apr 
*22 26 | *22!g 25l2} 23 23 | *21lp 247g! *231g 247) 231g 231g 200| Universal Leaf TobaccoNo par| 11 May3ij 31 Sept 9] 15% Oct] 4112 Apr 
330 «635 | *33)0= 35 | *3830—C 35 35 35 | *33 «38 | *33 38 10| Universal Pict::res Ist pfd_100| 23 Jume 2} 50 Jan27|| 24 May] 6571: Aug 
*7% «=O 7g 7g) *1 lig} *1 lig) *1 1lg ae | 460; Universal Pipe & Rad_.No par lg Apr 7 21g Aug 24 lg Ort 4 Feb 
114g 1119} *105g Alle} *105g Alig) 113, 12%) 113%; 12 105, 11 1,500| U 8 Pipe & Foundry. ------. 20 7igJune 2] 18 :.Sept 6 10 Dee] 387% Mar 
oh 1414) 13lg 1312) *13'4 14l4) #1314 1414) *1314 1414] *131, 1414 10t Ist preferred. __.._- No par) 11'%eJune22) 1633 Aug 24|| 133, Dee} 2014 Mar 
12 *1 12 *1 12 *1 12 *1 12 *] 12 | --...-| U S Distrib Corp... -- No par 2 June 9 5 Augl 4 Dec} 10 Mar 
4 lp *lg *l4 7g *1y 7g *14 75 100, U 8 Express. ._--.-..---- 100 ly Jan 15 1' Sept 7 % Dec 1% Jap 
*8lg 1241 *8l2 10 *8lo 10 *8lo 10 *8lo 1014 Sle Ble 100) U 8 Freight.___...-..No par BlsMay 27| 15%Sept 8 41g Dec] 3012 Mar 
*4 4lo 4ig 41g) *3%, 414 414 4l, * 4p 44, 414 700| U 8 & Foreign Secur__- Nv par 1%June 16 6 Sept 3 1% Oct] 1219 Feb 
*40 48 *40 48 *40 48 *40 48 *41 48 *41 48 ee Prepared... . .. see- No par| 26 June 2} ¢€4 Sept 8& 40 Deel 90 Feb 
%23°g 25%4) *223%, 2312) 22%, 2234) 23 2453] *23l2 24 2314 2314 500; U 8 Gygeum..... .. ..6--.-- 20] 10!2June 2] 27 Sept 6 1412 Dec] 560 Mar 
*3 5 *3 4\o} *3 4lo) *3 312 31g Ble] *3 4lo 100| U S Hoff Mach Corp__No par 3% Apr29 6 Sept 6 2'!2 Dee] 124% Apr 
2514 26 24 2512} 25 2534; 26 267g} 253, 2673! 2314 2412] 11,400) U S Industrial Aleohol_No par| 13'4June 2] 36',Sept 3 20%, Oct 77% Keb 
*414 5 *4 473} *4% 5 *415 5§ *4lp § 4lp 4lo 100; U 8 Leather v t c.----- No par 114May 31 7',8ept 8 153 Dec] 10% Mar 
*8lp 9 *8lp 8%, 8ig 8%) *8ig Qlg) *8%, 9 s 8%, 900} Class A vte____---- No par 3'4June 13) 16 Sept 3 3\44 Dec] 157%, Mar 
*61 70 *61 70 *61 67 *61 67 *61 67 *61 OF Bicegde Prior preferred v t ¢_- __- 100; 1 44'4June30| 70'sSept & 57'\4 Dee] 88l2 July 
5%, «= 5gh *5% COG 6 6 6 6 *6 7 *5leg 5% 300! U 8S Realty & Impt...-No par 2 June 2} 11%Sept 7 51g Dee| 3614 Feb 
573 «6 53g «Gla 53g Ble 55g Bq 57g 57g 5ig 555g] 2,500) U 8 Rubber..__-.....No par llyJune 2] 104 Aug 30 312 Dec] 20%; Mar 
113, 11%) Ilig Illg) lle 12 lllg I11lg} *1112 1214] *10 11 sU0 Ist preferred._._..----- 100 3igJune lO] 20%, Aug 30 61g Dec] 461 Mar 
16 16 *15 16 *14 15 15 1514) *15 1614 14 1414 700| U 8 Smelting Ref & Min_-.50| 10 June 2} 22%; Augil 125g Sept] 25%, Nov 
*393, 411g] *39%, 411g) *393, 4012) *39%, 4012} 397s 397s] 39%, 40 700 Ra He 50} 31 July 6) 457, Augill 35 Sept] 47 Apr 
3712 38 35%, 373g, 357g 38 37 3934] 377g 39%3! 35 3758' 242.600) U 8 Steel Corp.....--.-- 100} 214June28) 525, Feb 19 36 Decl 152% Keb 
755g 77 741g 7614; 7514 7734) 76 7812} 7712 7912} 7312 77!2| 22,200) Preferred__...--.------ 100} 5ilgJune28} 113 Febi9}| 94 Dee] 150 Mar 
*55 5814] 57\4 574) 56 56 *56 58 59 59 58 59 500! U 8 Tobaceo.........No par) 65 June 2] 66 Apr27 5% Dec] 717, Mar 
F 5 5 ' Utilities Pow & Lt A__._No par ligMay 25] 10% Jan 14 7% Decl 3i1 Feb 
‘ Vadseco Sales_..... -- No par 14 Mar 3 l'gSept 8 3g Dec 2 Feb 
PUONNGE.. cocsceseecc< 100 12 June 1 20 Jan 9 14 May] 28 Feb 
Vanadium Corp of Am_No par 5\4May 31] 23%,Sept 6 11 Dee] 76% Mar 
Virginia-Carolina ChemNo par 1g Mar 14 28, Aug 25 lg Oct 314 Feb 
6% preferred. .....---- 100 31g Feb 26) 11'4 Aug 24 2% Dec} 17 Feb 
7% preferred. ....-.--- 100} 20 Apri2| 65 Aug ?4 34 Dee} 71% Jan 
Virginia kK] & Pow $6 pf No par| 60 June 9| 90 Sept 9 81 Der} 109 May 
Vulcan Detinning-------- 100 7i4 July 11] 347% Aug 27 2014 Dec] 7148 Feb 
Waldorf System... .- No par 7g May 31 19 Jan 2 17%, Oct] 27% Feb 
Walworth Ce. ...-ca-- No par 3% June 27 43g Aug 30) Ilg Dee} 15 Feb 
Ward Bakeries class A_No par 2144May 14) 10'4 Jan 13 614 Apr] 2712 Mar 
ee oO par %May 7 253 Jan 14 lle Dee 85, Jan 
Se 1 12 May 31] 40!2 Mar 16 24 Apri 657!2 Jan 
Warner Bros Pictures..No par IgJune 2 4',Sept 9 2's Dec] 20% Feb 
$3.85 conv pref_....No par 4 June 2} 20 Feb 1 812 Dec] 40!2¢ Jan 
Warner Quinian.....- No par lgMay 26 2', Aug 30) 73 Dec 7% Feb 
Warren Bros........-.No par 114 May 28 84,S8ept 8& B% Dec) 413, Feb 
Convertible pref....No par 2 June 2] 17!2 Jani4 12144 Dec] 49% Feb 
Warren Fdy & Pipe....No par 7igMay 13} 14', Sept 1344 Dee} 32 Feb 
Webster Fisentobr. - - - - No par 53May - 2 Janis 4 Dee 6 Feb 
Wesson O11 & Snowdrift No par 81g Juty 20 Sept 6 12 Dee] 2614 Mar 
Conv preferred. ----. No par a4, duty 29 5*12Rept 8B 441, Oct] 57's Feb 
Western Union Telegraph.100| 12%June29| 50 Feb19|| 38% Deel 150% Feb 
Westingh'se Air Brake.No par 914 Apr 8] l'gSent 2 lt Dec] 36's Feb 
| Westinghouse El & Mfg_.--50) 155,June29| 4312Sept 7]/ 22142 Dec] 107% Feb 
Ist preferred__....--.---- 50} 52'2June 2] 82 Sept 9]| 60%, Dec] 119!2 Feb 
Weston Elec [nstrum’t.No par 2%2 Apr 8 914 Febiv 6 Dee} 28 Feb 
yg eee ee No par| 1314 Apr 8} 19 Jani9}) 219 Dee) 36%, Jan 
West Penn Elec class A_No par| 25 May27| 80 Sept 1 50’, Dee] 105'4 Apr 
SOS 2 ee eee 100} 22 June 1] 76 Junti 55 Dee} 112 Mar 
6% preterred._..-----.100| 20 June 2} 70 Jan12}] 491g Dec] 103 Mar 
West Penn Power pref-_.-100} 80 Junel0} 111 Oct10]) 9314 Dec] 120 Feb 
6% preferred. ....-.-.--- 00| 66'2June 10) 10144 Mar 2s 88 Dec] 113%2 July 
West Dairy Prod cl A.._No par S5gJune 25) 16'2Mar 3 814 Der] 4412 Feb 
Class Bvte._--.---- No par 1 June 1 4%, Mar 4 21g Dee} 12% Mar 
Westvaco Chiorine ProdNo par 3 June 1] 125,Mar 9 7%, Dec| 40 Mar 
Wheeling Steel Corp...No par 5 Junels5) 15 Sept 6 9 Der] 20% July 
WES DEO, coccandccats 50} 6%June 2] 27',Sept 14 7%, Oct] 2614 Jana 
White Rock Min €pretf Nopar| 11 July 7| 28t2Mar 7] 20 47% Mar 
White Sewing Machine. No par ly Apr 214 Aug 20 % Dee! 5 Apr 
Conv preferred... -- No par %, Apr 28,Sept 6 1 Dee} 10% Apr 
Wilcox Ol] & Gas....-..---. 5 24May 4 844 Aug 12 2% Dee 0% Mar 
Wilcox-Rich cl A conv_No par| 13!2June 2] 2012 Mar 17 174 Dee} 30 Mar 
Willys-Overiand (The) --..--- 5 53 May 26) 3% Sept 8 1% Oct 8 Mar 
Conv preferred_..-.----1 June 25 Jan 26 141g Oct) 65614 May 
Wilson & Co inc...-..- No par une 2) 1% Mar 14 & Oct 4 
CMG A. co acotine No par 153May 31 4% Sept 1 1% Oct] 10% Feb 
SS re eS 100} 11 June 2] 31 Mari 15 Oct) 51% Jan 
Woolworth (F W) Co..--.-- 10} 22 June 2| 4553 Mar | 35 Dee| 72% Aug 
Worthington P & M_...-- 100 5 May31i 24 Sept 15% Dec] 106% Feb 
ae SY era 100} 14!2:June 2} 41 Jani 3844 Dec} 95 Mar 
4 aera 100} 12 May27| 31 Sept 23S sdDee! Mar 
Wright Aeronautical...No par 373 Apr 8| i8t2e8ept 8 714g Dee| 27 Feb 
Wrigley (Wm) Jr (Del).No par; 25'4Jume 1] 57 Jaols|| 46 Dec) 86% Mar 
Yale & Towne Mfg Co.-_-_-- 25 6ieJuly 5) 15 Sept 2 814 Dec} 30 Jan 
Yellow Truck & Coach ci B.10 1%June 1 7%, Sept 3 Dee} 154 Mar 
0 PUNE Sicncnenin at 100} 12 Mayl7| 40igSept 1542 Dec] 76 Mar 
*7 778 7 7'8 7 7 7 7 4 71g) *5% 7 ~" 800! Young Spring & Wire_.No par 3 Jume 2} 11%Sept 9 6 Dec| 29 Feb 
137g 1443] 13 1312} 13 14 13% 1412' 1312 1412} 12l2 1312] 3,500) Youngstown Sheet & T._No ~ 4 May25| 27\2Rept 6 12 Dee} 78 Feb 
*1lg 14) *1lg tg) Fg M4] Fg Ag) *1lg Mg lig ly 400 Zenith Radio Corp...-No par IeMay 17 2 Jan 2? 5s Dec| 514 Feb 
Blo Gls 6% 6 610 46lei 64, Glo *632 Glo 5% 6 1,800 Zontte Products Corp. -.---..1 45,.Jnne 25 9% Mar 6% Deri 14 June 
* Bd and asked prices: 40 sates on fi dav 7 te x-dividend y Ex-rgnts. 2 t.x-warr nts. 
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~ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now ‘and interest”—ezcept for income and defaulted bonds. 














































































































































































Price Week's 3 Range 
BONDS : Price Week's | 3 Range BON : # & 
EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE F Range or Since 
Week Ended Oct. 21. i Oa. 21. | Last Sale. 53 Jan. 1 Week Ended Oct. Oct. 21. | Last Sale 53 Jan 1. 
Low Low Btd Ask|Low High| No.\\Low High 
mutnavuGae es ~~ 440" Czechoslovakia (Rep of) 86..1951/A 0} 99 100 | 99 9941 ll “a7 101% 
314% of 1932-47..----------- JS D/1012s3 Sale |101%s3 101%5ss| 383|| 942991013] Sinking fund 8s ser B_...1952|A O] 99 Sale os .* on 70 te 
Conv 4% of 1932-47_...--.--- J D/1011%5 ____| 1011%32101'%s| —1]|} 96%33102 Denmark 20-year ext] 63_...1942/3 J 93 Sale ~ os 
Conv 4% % of 1932-47_......- J D/}102!7g3 Sale |102'*s21027%33| 200|| 97223102%5 | Exterval gold 5448_..._-- 1955)F Aj 914 Sale 4m ; £ 
2d conv 4% % of 1932-47_.-..- 5 Dj102 —_.--|100*7s2Aug’32|----||100% 101%: | External g 444s__Apr 15 1962/A O} 76% 77%| 76% 8 
Fourth Liberty Loan— Deutsche Bk Am part ctf 6s.1932|M $/ 90 e 91 
4% % of 1933-38....--------- 0/103 1%s3 Sale |1031%s3103%4s3) 335|| 98%s3103%s2] Stamped__________.._.-.._. “y fae +4 
Treasury 448_------- 1947-1952|A ©|1072%s_ Sale |a107'5s2 108 | 462//98%¢5, 108%%;,| Dominican Rep Cust Ad ear "42/4 50 Feb’3e 
Treasury 48....-.---- 1944-1954/J D/104%3 Sale |104%s5 1041623] 852|/| 94 104%%22] 2d seriessf5%s_____.__- 2|— ee ie Oorae 
Treasury 3%s_-.----- 1946-1956|M S/102'%33 Sale |1021%3 1027533] 478|/ 891%3310275,.] Ist ser 5348 of 1926_____. 1940 AQ ---. 47 a7 Geared 
Treasury 3%s8-------- 1943-1947|5 D/1002%33 Sale |1001%33100%9| 46]| 87233101 %s 2d series sink fund 5%s...1940j)A 0} 42 47 sa a 
Treasury 38_._Sept 15 1951-1955|M S| 961423 Sale | 961s2 962733) 562/| 82%s2 981729] Dresden any 2 external 78_.1945|M Ni) 65 74 A 
Treasury 3%8 June 15 1940-1943|/J D/101%3 Sale |100%¢s: ri01%s9|} 461|/8724s37101%%;3| Dutch East Indies ext] 6s...1947|3 J| 100% Sale 4 — 4 
Treasury 3%8-Mar 15 1941-1943|M S/10143 Sale isons te ase 88'01 0162s Sree eee O--- ae ~~ = = Steg oa. 
reasi 1946-1949'3 D| 98133 Sale 2459 a1 1%, year ex .---Mar 
Fegeemey Soe cere Se 30-year ext 5349.-_-Nov 1953|M N] 100 Sale |100 100 
STATE AND CITY SECURITIES dy ee 
Sales of State and City securities occur very rarely on the New York | Estonia (Republic of) 7s__..1967|J. 3} 48 50 45 47 
Stock Exchange and usually only at long intervals, dealings in such securities | Finland (Republic) ext! 68..1945|M S| 72 74 | 7212 7234 
beins almost entirely at private sale over the counter. Stock Exchange External sinking tund 7s__1950|M 71 Sale | 70% 7212 
record hence is imperfect and misleading, and accordingly we omit it here.| External sink fund 6 %s..1956|M $| 66'2 Sale | 6612 69 
Bid and Asked quotations, however, by active dealers in these securities External sink fund 5%s_.1958)F Aj 64 Sale | 64 67 
will be found on a subsequent page under the general head of “Quotations | Finnish Mun Loan d A..1954|A QO} 62 6312] 63 65 
for Unlisted Securities.’ External! 6 $s series B_...1954/A ©] 58 -_---| 65 G5he| 
Frankfort (City of) sf 64s_.1953|M N| 34!2 Sale 34 3514 
French Republic ext] 7348..1941|4 Dj 1215s Sale j12114 122 
Foreign Govt. & Manteipate. External 7s of 1924.___-. 1949|J BD} 1161g Sale [11514 1168 
Agric Mtge Bank 6 f 68_-_--- 947|F Aj 30 --..-| 32% 32%] 10/| 22 41 
Sinking fund 68 A..Apr 15 198 A O| 34 Sale| 34 34 3|| 221g 41 {German Government Interna- , 
Akershus (Dept) ext 5s_---- 1963|M N| 74 Sale| 7212 74 13|| 49% 74 tional 35-yr 5s of 1930_.1965|3 Dj] 51 Sale| 51 531g 
Antioquia (Dept) coll 78 A-.1945)J J} 10 10!2] 1012 10!2} || 3 16l2] German Republic exti 7s_...1949/A ©] 71% Sale | 71% 
External! s f 7s ser B_..--- 1945)J J 914 1012) 1012 107% 3 3 15%{|German Prov & Communal B . 
External s f 7s ser C_.-..- 1945|J 3} 94 1012] 1012 11 2 3% 15 (Cons Agric Loan) 6s A.1958|45_ D ™“ Sale 374 41 
External st 7s ser D_...-- 1945/3 5} 9% 11 | 10g 1012) 12]| 2% 15 (Municipality) 8s... - 1954|M Ni} ----| 4812 49 
External s f 7s Ist ser__--- 1957|A O 9% 1012) 10 10 3 4 1312] Gt Brit & Ire (U K of) 5%s_.1937|F A 198% Sale |1061g 106% 
External sec 6 f 78 2d ser_.1957|A O| 9% 15 | 10 1012) 7 4ig 14%] Registered... ..._ FA SERS. 10414 July’32 
External sec s f 78 3d ser..1957/A O 9% 13 10 101g} 20 4 15 *4% fund loan £ opt 1960_1990)M1 N #733, 7475 *a7 412 a74% 
Antwerp (City) external eager D| a84l2 Sale | 8412 86 1 || 264 a90lg *5% War Loan £ opt 1929.1947|5 D| *67 68!3|*6814 6814 
Argentine Govt Pub Wks 68.1960|A ©} 501g Sale | 50! 5514) 34/| 341g 61 | Greater Prague (City) 7%s_1952|M_ N| 95 98 | 95 95 
Argentine Nation (Govt of)— Greek Government s sf ser 78.1964|M Ni 3614 ----| 3612 3612 
Sink funds 6s of June 1925-1959/3 Dj 48 Sale| 48 55%4| 122|| 35  67!2| Sinking fund sec 6s___._. 968|\F Al 2212 25 | 2412 26 
Extl a f 68 of Oct 1925....1959/A O| 51 Sale| 51 55%) 37|| 341g 67 | Haiti (Republic) sf Ge dental 1952)A QO} 761g 80 | 745 77 
External s f 6s series A_..-1957|M $| 50 Sale| 50 55 | 153|| 3453 68 | Hamburg (State) 6s.__--__- 1916|4 ©} 42 Sale | 42 43 
External! 68 series B_- 1958|J DB) 50% Sale| 50% 55 | 39]| 34%, 67 Heldelberg (German) extl7¥4s'50|J 45) 42% 45 | 43 Oct’32 
Extl 8 f 68 of May 1926_..1960|M N| 4914 Sale | 4914 5512) 29]| 34%3 67 | Helsingfors (City) ext 6 s__1960]4 O} 6053 Sale 62 
External s f 68 (State Ry).1960)|M $| 51 Sale | 505, 547) 71 341g 68 | Hungarian Munic Loap 7s 194513 Jil 17!2 1912] 18 20 
Extl 6s Sanitary Works...1961|/F A| 4753 Sale 475g 5514} 60]| 34lg 6712 External sf 7a8____Sept 11946/J J 17 21 1 21 
Extl 6s pub wks May 1927 1961|M N| 50% 52%) 51 5473 171] 341g 67 | Hun Land M Inst 7s °61|M N| 2912 34 | 2812 Oct’32 
Public Works extl 5448.--1962|/F A] 4412 Sale | 44 487g| 81]| 30% Sinking fund 74s ser B_..1961|M N; 2912 35 | 29 30 
Argentine Treasury 5s £..--1945|M $| 59 Sale |a58 60 13||} 41 67 ungary (Kingd of) sf 7348.1944|F A| 3714 41 | 38% 41 
Australia 30-yr 58..-July 15 1955)J J| 81% Sale | 81% 837%) 394|| 46tg £8%| Irish Free State extisf5e...1960.MN|} 80 90 | 81 81 
External 58 of 1927. -Sept 1957|M $|- 81 Sale| 81 84 | 235|| 4612 8914] Italy (Kingdom of) extl 7s_.1951|J 9) 96 Sale| 96 9714 
External g 4 4s of 1928...-1956)m N]| 7312 Sale | 7312 77 | 262|| 41 #214] Italian Cred Consortium 7s A '37|M S| 9514 Sale | 9514 9833 
Austrian (Govt) s f 78..---- 1943/3 D Sale| 911g 9433) 36]] 623, 98 External sec s f 7s ser B__.1947|M 8} 90 Sale Z 92 
Internal s f 78_.....----- 1957/3 3} 50 Sale | 48\, 5014) 73]; 20 665 | Italian Public Utility exti 7s_1952|5 J| 88 Sale| 86 8812 
Japanese Govt 30-yrsf6348_1954|F A} 607% Sale | 60% 63% 
Bavaria (Free State) 6}48..-1945)F A) 495 Sale | 47% 5214) 12]| 22 6214] Exti sinking fund 5%s8._.1965|M N| 51 Sale| 51 54 
Belgium 25-yr extl 6 44s...--1949)M $| 100% Sale |1001, 10114) 42/) 83 102 | Jugoslavia (State Mtge Bank)— 
External 6 f 68...-..- 3 3| 9812 Sale | 98 99 | 61]| 80 100! sfg 7s_......._. 957|A O| 22 2475) 25 28 
External 30-year s f 78 J Dj} 10412 Sale 110414, 106 98|| 91% 107 | Leipzig (Germany) sf 7s___.1947|F Aj 43% Sale | 43% 45 
Stabilization loan 78 MN] 104% Sale |104 1051!2} 451|| 91% 106 | Lower Austria (Prov) 7%s_.1950|J DBD) 441g __--| 43 43 
Bergen (Norway)— i Lyons (City of) 15-year 68..1934|M | 104 Sale {103% 104 
Extl sink funds 5s_.Oct 15 1949|A 0} 801g 86 | 69 Aug’32}____|| 55 70 
External sinking fund 58..1960|M $| 73 79%! 76 76 2||} 46 76 | Marseilles (City of) 15-yr6s_1934|M N/ 104 Sale {103% 104 
Berlin (Germany) 816148.--1950/A O} 44 Sale| 4312 44 | 64/| 1553 44 | Medellin (Colombia) 6 4a.--196413 Di 9g Sale| 9g Ills 
External s f 6s_..June 15 1958/3 D/ 3712 Sale| 3712 4012} 78|| 15 4012] Mexican Irrig 4348..1943|MN) _.._ _.._| 234 Sept’32 
Bogota (City) extl 6 f 88..-.1945)A 0} 15 Sale| 14% 16 5 6% a22 | Mexico (US) ext! 5s of 1899 £°45/2 43} 253 5!2} 26 = Apr’30)--_- 
Bolivia (Republic of) ext! 88-1947|M N| 7 7l2] 65g 733) 97 3% 10 Assenting 5s of 1899.._..1945|----| ---- ----| 6 Sept'32/-_-- 
External secured 76 (fiat).1958/J 3) 6% Sale| 6% 7 37 2ig 912] Assen 5s large._........- wer-] ---- ----]| 2 May’32)--_- 
External s f 7s (flat)..--..- 1969|M S| 5izg Sale| 5i2 653) 45 2 Assenting 4s of 1904......... ----| 3l2 4 Sept’32]_--- 
Bordeaux (City of) 15-yr 68.1934)M Nj 104 Sale |103% 104 47|| 983% 105% Assenting 48 of 1910._.______ — 3 6 4% Sept'32|_--- 
Brazil (U S of) external 88.-1¥41/5 Dj 2114 Sale| 19% 20%] 24/) 16 3ilg] Assenting 4s of 1910 large.-.-|----| ---- ---- Oct’3 
External s f 6s of 1926..1957)|A 0} 19 Sale] 18 20 61|| 131g 72512] Assenting 4s of 1910 small____|---- 312 Oct’32)_--- 
External sf 6}4s of 1027-.1957 AO} 19 Sale| 18 1912 42|| al4 25% Treas 6s of °13 amsent (large) °33|4 J) -... ----| 43 Oct’32)_._- 
7a (Central Ry)--------- 213 Di 17 Sale| 161g 1712 7) ee ee, z ----| 5 Sept’32j.... 
Bremen (State of) ext! 7; M $] 5612 Sale| 5512 56%) 44]| 26 567% Milan (City, Italy) extl 6 4s 1952 A O| “82% Sale 8412 
Brisbane (City) s ft Ss... MSs}; 70 Sale| 70 72%) 21/| 33lg 78 | Minas (State) Bi 
Sinking ound gold oa F Al 7112 Sale| 7112 73 19}} 32 78% External s 1 6}4s_______- 1958 1212 20 | 12% 127 
20-year s f 68. ...-------- 1950 J D 79° 79 79 6| 37 85%] Extl sec 634s series A_._.1959|M $| 1212 Sale| 12%, = 1212 
Dodapest (City) extl s f 68_.1962)5 D} 2512 2814) 27 2853) 24// 111g 3012] Montevideo (City of) 7s_...1952/3 Dj] 19 2214) 23 23 
Buenos Aires (City) 6%s2B1955|\J J} 45 Sale| 45 47% 6|| 33 658le External s f 6s series A__.1959|M Ni} 20 Sale | 20 2314 
External s f 68 ser C-2...-1960/A O} 45 Sale| 5212 5212} 5]! 31 6212] New So Wales (State) ext] 5s1957\F Aj 80% Sale| 801g 83% 
External s f 6s ser C-3__.-1960/A O| 45 47 | 45 45 1|| 28 55 External s f 56_.____ Apr 1958)A O} 80 Sale| 80 8312 
Buenos Aires (Prov) extl 68.1961|M S 291g Sale | 291g 32 55), 21 3714] Norway 20-year ext! 6s____. 1943'F Al 8733 89 88 8912 
External 4 f 6448.- ------ 1961|F Aj 30 Sale| 30 31 49|| 211g 37 20-year external 6s._.____ 944;F Al 8712 Sale | 87 8812 
Bulgaria (Kingdom) s f 78..1967)3 J} 18 23l2) 19 20 8 10 34 30-year external 6s_...._- 1952/4 ©] 873, 88 | 877% 8812 
Stabil’n s f 744s.._Nov 15 1968;M Nj 25l2 Sale | 2512 2612 8|| al4lg 4112 40-year sf 534s__..._____ 1965)4 a 835g 85 |a83l2 8514 
External s f 5s_..Mar 15 1963|M 5) a82_ Sale |a82 84 
Caldas Dept of (Colombia) 744s'46}5 J} 12 14 | 1414 144; 2 8 22 Municipal Bank extisf5s.1967|J 2} 79 Sale| 79 80 
Canada (Dom’n of) 30-yr 48.1966/A ©] 90 Sale| 89 9214) 334/} 71 9214] Municipal Bank extisf5s_1970/3 Dj 7712 ----| 7753 80% 
( pp yh alte Raa ae oF 1952/M N| 1015s Sale {10114 10214] 85|| 87 102‘, ] Nuremburg (City) extl 6s...1952|/F A] 3712 40 | 37 38 
DEOe. . onathidaknnahewhn 1 F A| 100%, Sale |100 10012} 138}| 86 10012] Oriental Devel guar 6s__.___ 1953|M_ S} 51 Sale |a50% 5234 
Carisbad (City) s f 8s 1954/3 J} 75 80 | 77 77 411 61 90 Extl deb 5%s_...._____. 958|M Ni 45% Sale | 45% 4653 
Cauca Val (Dept) Colom 74s "46/A OQ} 11 Sale| 11 12%) 11 5!g 1912] Oslo (City) 30-year sf 6s_...1955|M N/ 8853 92 | 90 90 
Central Agric Bank (Germany)— 
Farm Loan sf 7s._Sept 15 1950|M 8| 57 Sale| 57 59 61|| a25\g 613g] Panama (Rep) extl 544s....1953|3 D} 9714 Sale | 9614 9712 
Farm Loan sf 6s..July 151960)J J} 50 Sale| 50 52 64 21g 54 Exti sf 5sserA_.May 15 1963|M-N} 55 55!2] 55 55 
Farm Loan 8 f 6s.-Oct 15 1960/A ©) 50\g Sale| 501g 5212) 56|| a21lg 54 | Pernambuco (State of) exti 78 '47\M_ 8 Sale 6 
Farm Loan 6s ser A Apr 151938/A O} 5612 Sale | 5612 5712) 64) 23 68 | Peru (Rep of) external 7s_._.1959|M S$} 1012 12 | 13 Oct’32 
Chile (Rep)—Extl s f 7s__..1942|M NI 812g Sale | 8lz 97s! 11 41g 19 Nat Loan extl sf 6s lstser1960|/J Di 6 Sale| 6 612 
External sinking fund 68..1960)A O 8ig Sale | 734 812] 37 3ig 15 Nat loan extl s f 6s 2d ser_1961;A O 6 Sale| 6 6 
Ext sinking fund 6s..Feb 1961|F A| 8 Sale| 77% 85g] 48 3 14%] Poland (Rep of) gold 68....1940)A O}] 54 Sale| 53% 54l2 
Ry ref ext s f 6s....-- Jan 1961/3 J 7% Sale| 73%, s 14 3ig 15 Stabilization loan sf 7s...1947|A ©] 55 Sale| 52 55 
Ext sink fund 68. ...- Sept 1961/M $ 8 Sale| 75, 8%) 11 4 15% External sink fund g 88_..1950|45 J} 6014 Sale | 5812 6014 
External sinking fund 68..196z|M 8 Zig 814] 75g 84) 16 3%3 1412/1 Porto Alegre (City of) 88___.1961|J D 8% 11%) 8 834 
External sinking fund 68..1963|M N| 84 Sale| 7i2 814] 52 3% 1412] Exti guar sink fund 7%s_.1966|3 J} 712 10 Tle 814 
Chile Mtge Bk 6 We June 30 1957/3 D 95g Sale 8lg 9%) 57 4 20 | Prussia (Free State) ext] 6348 '51|M S| 44% Sale | 4412 4353 
8 f6%s of 1926..June 30 1961/3 D} a11% Sale | 1014 11%} 38 85g 132 External sf 6s__._.._____ 52|A QO] 463, Sale | 42% 4512 
Guar . ; Apr 30 1961)A O| 85g Sale| 8 853 76 4 1512] Queensland (State) extlsf7s1941|A ©} 97 98%) 98 9912 
2s eee eee 962)M N 91g = 9%) 8 93g} 53 3 15%] 25-year external 6s__..___ F Al 89 Sale| 89 9358 
Chilean AS... Munic 7s8__... 1960|M S| 7 e| 612 7 4 21g 13 | Rhine-Main-Danube 7s A_..1950|M $| 57 Sale| 57 5753 
Chinese (Hukuang Ry) 58--1951)3 Dj] 1514 17 | 147% 147, 1 7 14%] Rio Grande do Sul extisf 88_1946|4 ©] 10 11%} 10 14 
Christiania (Oslo) 20-yr sf 68'54|M S/} 86 88le 88le 4|| 63 88i, External sinking fund 68..1968|3 Dj] 101s Sale 9 101g 
External s f 7s of 1926_...1966|MN} 10 Sale| 912 1143 
Cologne (City) Germany 6 4s1950|M S} 41 Sale| 41 4233) 681} 16 44 External s f 7s munic loan_1967|4 Dj 8% Sale| 8ig 9 
Colombia (Rep) 68_..-- Jan 1961/3 J] 34 Sale| 3153 34 45|| 13% 40 | Rio de Janeiro 25-year sf 8s_ : AQ} 10 12 | 10 11 
Ext 8 f 69 of 1928....Oct 1961|A O| 34 Sale| 3012 34 54|| 131g 40 External sf 6448__..._.__ F Al 853 9 812 9 
Colombia Mtge Bank 6 s of 1947/A | 241g 2814] 271g 28 3|| 181g 30 | Rome (City) extl 634s8.__-.. : AO} 86 Sale |a8512 88 
Sinking fund 7s of 1926...1946)M N| 2512 Sale | 2512 2653} 17|} 18 30 | Rotterdam (City) ext! 6e__.1 MN! 100 Sale |100 10012 
Sinking fund 7s of 1927...1947|F A} 261, 32 | 28 291g 2 19 30% | Roumania (Monopolies) 78..1959|)F Aj 32 Sale | 32 33 
—— im decree 1952)3 D) 75 Sale| 75 7712} 29 551g 84 bruecken (City) 68_____ 1 5 Ji} 621g 65 | 621g 631 
25-year g 4}48------.... Q53/M N) 73's 75'4\a72%4 = 75%4| 14|]| 46 77 | Sao Paulo (City) st8s._Mar1952|MN| 1412 16 | 15% 1! 
Cordoba ( (City) extlaf7s...1957|F A] 131g 141s 1314 1314 5 Sig 34 External s f 6s of 1927_.1957|M N 8ig 10 9 Oct’32}_..-. 
External sf 7s....Nov 15 1937|/MN| 16 Sale| 15 17 11/| 15 46 | Sap Paulo (State) exti sf 8s_1 3 Jj 21% 27 | 24 Oct’32}_.-. 
Cordoba (Prov) Argentina 78 1942/53 J| 32 Sale| 31 32 5||} 20 42 External sec s f 8s__....- 1950|3 J} 194 21 | 20 20 
Costa Rica (Republic)— External s f 7s Water L’n_1 M $/ 14! Sale| 1412 15 
7s Nov 1 1932 coupon on_1951|M N| 274 2712] 27 Oct’32}_.__|| 241g 745 Exterpalsf 6s.........__ 1 4S} 1153 Sale | 10% 12 
78 May 1 1936 coupon on_1951)__.-) _... 27 | 27% 2714 27 27% Secured s f 7s_...._..___ 1 A QO} 5733 Sale | 57 60 
Cuba (Republic) 58 of 1904_.1944|M 8) ----| 90 Oct’32|____|| 78% r96 | Santa Fe (Prov Arg Rep) 76.1942)M $| 22% Sale | 2212 24 
External! 5s of Ss ow 4. -1949/F Ai 89 90 | 89 90 14 83 9212] Saxon Pub Wks ) (Germany) 78°45|F Aj 5612 Sale | 55%, 5814 
External loan 4}4s._.._.. 1949/F A} 80 —____| 79 82 31 52 82 Gen ref guar 6 4s__.._.._ 1051/M Ni 51 Sale| 51 531 
Sinking fund 54s Jan 15 1953)3 J) 78% Sale| 76 78% 29|| 66 821g] Saxon State Mtge Inat 73...1 J Di 6612 70 | 69 70 
Public wks 5S. June 30 1945)3 Dj 4173 Sale 413g 43 79 33 48 Sinking fund g 6%s__Dec 1 JI Di 58 -_...]| 58 Oct’32 
Cundinamarca (Dept) Colombia Serbs Croats & Slovenes 88..1962)|M1 N| 20 Sale| 20 261g 
External s f 6}48....-..-. 1959)|M Ni 10 Sale! 10 11 14 35g 17 External sec 7s ser B....1 M Ni 1912 Sale | 19 23 
r Cash sale. 4 Deferred delivery * At the exchange rate of $4.8 65 to the £ Sterling. 
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BONDS Sel Price Week's |2 Range BONDS : Price Week's Ra 
N. ¥. STOCK EXCHANGE | 2 | Friday Range or §3 Since N. ¥. STOCK EXCHANGE 33 Friday Range or dy Since 
Week Ended Oct. 21. Sa] Oct. 21. Last Sale. Jan. 1. Week Ended Oct. 21. Sa] Oct. 21. Last Sale. | S32 Jan. 1. 
Foreign Govt. & Municipals. Btd Ask|Low High| No.\|Low Htgh Bid Ask|Low High| No|\|Low High 
Sliesia (Prov of) extl 7s____- 195813 D} 42 Sale| 41% 42 11]} 251g 47 | Chic Bart & QU Div 3%s.1949/3 3) 8712 89 | 8712 89 14/} 73 90 
Silesian Landowners Assn 6s.1947|F Aj 4014 Sale | 40 4014} 10]) 13! 41 Waeeieed o.oo S Dl ocee” suck Bt -Aug S3i.-.-1 FS BN 
Soissops (City of) ext] 6g._.__1936|M N} 105 1057§|105 1057 8i| 97 106%2 Iinois Division AE SRS 1949]5 J} 91's Sale | 91ig 9334 7i\| 76 9653 
Styria (Prov) external 7s___.1946/F Aj 41 4212] 4134 4214 5i] 22 44 RSE RL Se oe 19581IM S| 88's Sale | 8s5lg 90 41 74 93 
Sweden external loan 544s..1954|M NN} 95!2 Sale | 951g 9653] 1791, 75 97 lst & ref 434s ser B_____- 1977|\F A| 85 867%} 8412 85 4|| 74 88%, 
Switzerland Govt extl 54s..1946/A O} 104% Sale |104!2 104%) 23 101 105'2 lst & ref 5s ser A____-... 1971/\F A| 94 Sale| 94 96 70|| 68 9912 
Sydney (City) sf 54s._---- 1955|F A| 70 72 | 72 741g} 13|| .34 79 | Chicago & East Ill Ist 6s...1934/A 0| 6012 74 | 70 Aug’32/_.--|| 4iig 7012 
C & Elll Ry (mew co) gen 58-1951|M N| 12!2 Sale} 1112 13\2] 43 6 26 
Taiwan Elec Pow sf 5%s_-1971|J 3| 45% Sale | 4514 4614] 11]| 361g 67%] Chicago & Erie Ist gold 5s_.1982|M N| 90 Sale| 90 90 2|| 79% 92 
Tokyo City 5s loan of 1912.1952)/M $| 39 4014] 391g 40 4|| 29  45'2] Chicago Great West Ist 4s_.1959|M $| 43 Sale| 43 4434) 67|| 24 563, 
External s f 544s guar....1961|A O| 48 Sale| 4712 4t2] 34]/| 36 70 | Chic Ind & Louisy ref 6s....1947|J 3} 42 75 | 38 Oct'3zj----|} 32 60 
Tolima (Dept of) ext! 78-...1947;MN| 10 11 | 11 11 3 Sig 18 Refunding gold 58._....- 1947|\7 3} 40 98%) 50 Aug’3z]----|} 35 55 
Trondhjem (City) Ist 5348.1957|M N| 69 7412] 72 Oct’32|-..-|| 41% 73 Refunding 4s series C_...1947|J 3} 26 ----] 512 Sept’32]----]] -... 1... 
Upper Austria (Prov) 78....1945|J Dj 4714 Sale | 4714 48 4} 16 48 lst & gen 5s series A_____ 196¢/M N| 22% 23 | 26 Oct’32/----]} 17 431g 
External s f 6}4s.June 15 1957|J D| 40 42 | 39 43 6]| 15% 43 lst & gen 6s series B.May 1966|J J| 2244 25!2] 2212 26 18 46 
Uruguay (Republic) extl 88 1946|/F A| 42 45 | 4612 4612] 2/| 29 50 | Chic Ind & Sou 50-year 4s..1956|J 3} 70 ----| 62 Sept’32/----/] 62 80 
External sf 6s__.......-.- 960|M Ni} 31 Sale| 29 3212} 62]| 201g 39%] Chic L 8 & East Ist 4%s___1969|J) D| 9012 94 | 94 Sept’3z}/----]) Rg 94 
External s f 6s____- May 11964|M N| 30 Sale| 2912 3112] 30|}) 22 39 |ChiM &St Pgen4sserA..1989|J J} 59 Sale| 59 61 7] 49 71 
Venetian Prov Mtge Bank 7s ’52|A O| 9514 97 | 9612 97 2|| 80!, 99!2] Gen g 3s ser B_..May 198u|J J| 56 G61l!2] Glig Glitz] 12)) 484 62 
Vienna (City of) extl s f 63..1952|M N}| 504 Sale | 50 52t4] 57|/} 31 64%] Gen 434s ser C___.. May 198y|J. J} 59's Sale | 591g 63 91} 67 72 
Warsaw (City) external 78..1958|F A| 41 Sale| 401g 41 14]; 2453 4544] Gen 4s ser E._--- May 1989|5 J} 59 Sale| 59 59 lj} 62 72 
Yokohama (City) exti 68...1961/J D} 50's 51%] 513g 52 sii 40 75 Gen 4%s ser F__._- May 1989|J J} 65 69's] 66 Sept’32)----/| 57 76 
Chic Milw St P & Pac 5s A..1975|F A; 24 Sale| 24 “ 172}! 13% 42 
Railroad ; Conv aa) 58.....- Jar 1 2000/A O} @8 Sale| 7% 381)} 2% 15% 
Ala Gt Sou Ist cons A 58....1943/J BD) 71% ----]105 Sept’31)....]| ---- ----| Chic & No West gen g 3}48.1987|M N| 48% Sale | 4812 49%4 22]| 4012 61 
lst cons 4s ser B________- 1943|J D| 64% 78 | 8012 Feb’32|___- 8 83% OS PAE Sa GR Q Fi 40 54 | 41% Aug’32]--.-]| 417% 417% 
Alb & Susq Ist guar 3348..1946/A O} 79!2 83 | 82 83 67ig £3 General 48..........._-- 1987|M N}| 5314 Sale | 4853 534] 561} 36 70 
Alleg & West ist g gu 48_..-1998|A ©| 6712 ----| 6612 Sept’32}..../| 65 71 Stpd 4s non-p Fe inc tax’87;|M N| 44 70 | 60 Sept’32/----|| 4614, 70 
Alleg Val gen guar g 4s___.- 1942|M S| 91l2 93%] 9214 Oct’32]____]] 78 95 Gen 4%s stpd Fed irc tax.1987|M N| ---- 73 | 70 Sept’32/----]/) §0 73 
Ann Arbor Ist g 4s..._July 1995|Q J} 39 42 | 40 40 3]| 1312 40 Ger 5s etpd Fed inc tax...1987/M N| 62 667s] 73% Sept’32)----|| 50 83 
Atch Top & S Fe—Gen g 48.1995)A 0} 92% Sale | 92 9312] 131|| @74'2 941!2] Sinking fund deb 5s....-- 1933|M Nj 65 75 | 64 64 51 85 
Registered ...............- "Bae 8812} 61] 77 88!2] Registered.............__. MN| ---- ----] 60 Oct'32}--.-|| 60 75 
Adjustment gold s.-July 1995] Nov} 83 85 | 8312 Sept’32j....||} 70 89 15-year secured g 6%s...1936|M S|} 67 Sale| 67 70 521g 87 
Stamped. __........ uly 1995|m N| 831g Sale | 821g 831g] 24|| 63 8553] ist ref g 5s-....... May 2037|3 Dj 25 e | 24 284) 25)] 17 687 
Registered .............--- MN 7412 76 | 80 Aug’32|/.__.|| 72 85 Ist & ref 44s___._.- May 2037|J Dj 234 Sale | 23 2554] 50]] 15lg 
Conv gold 48 of 1909....1955|3 D| 79 84 | 84 Sept’32]....|| 60 84 lst & ref 434s ser C__May 2037|J Dj 2212 Sale| 2212 26 57/] 16 4638 
Conv 4s of 1905. _-_----- 55|3 Di} 79 8114] 80 8014} 23]] 60 83%] Conv4%sseries A .._..-- 1949)M N| 19 Sale ja18% ©2112] 685 81, 39 
Conv g 4s issue of 1910...1900)8 D| ---- ----] 80 Sept’32]_._.]] 74 80 
Conv deb 4%s___.._.... gid D| 891g 91 | 89% 91 68 a94 [Chic RI & P Ry gen4s__..- 1988/3 Jj} 61% 64%) 6314 ; 31] 53 80 
Rocky Mtn Div Ist 4s_. ttt 3 Ji 81 821g] 79 Sept’32].__.|} 75 82 |  Registered...............- 3 Jj 53 73 | 641g Sept’32/--_-|| €2 68 
Trars-Con Short L ist 48-1958|J J} 9012 Sale 9012} 14 91 Refunding gold 4s....... 1934|A O| 34% Sale 35 | 119) 19 73 
Cal-Ariz Ist & ref 44/8 A.1962|M S| 92% 957 95 51} 80 941g) Registered_............--. A O| ---- ----| 96% Apr’3lj----j] 1. __.. 
Atl Knoxv & Nor Ist g 58..1946/J Dj] 8053 ----|103!2 Feb’3lj--_-j] ---- ---- Secured 4s series A__... 1952|M $| 3212 Sale | 32 63]; 18 63% 
Atl & Charl A L 1st4%sA_.1944|J 3| 75 90 | 71 Oct’32)_.__|] 61% 85 Conv g 4%s_--.-------- 960|M Nj 19 Sale| 19 2112} 109] 10 60 
1st 30-year 5s series B....1944|J 3} 81 85 | 81 Oct’32/.._.|) 60 90 | ChStL&N O 5s._June 15 1951/3 D 68 777%) 7114 Aug’3z}----|] 46 78 
Atlantic City ist cons 4a...1951|J J] ---- ----| 78 Sept’32|..__|| 78 73 | — Registered.......-..-....- 3 Dj 61 75 | 6412 May’32|----|| 6412 6412 
Atl Coast Line Ist cons 4s July '52|M S| 7914 Sale | 7 7914) 6|| 60% 85's} Gold 3}s__-..-- June 15 1931] Di 45% ----| 85!2 May’3lj----]] -... __.. 
General unified 444s A...1964 J Dj 6012 66% 67 6712} 4) 4412 82 Memphis Div ist g 48_...1951|J D 60 6412) 65 Sept'32----| 4513 65 
L & N coll gold 48....Oct 1952. MN| 54% Sale 52% 547%] 15, 25 65 “Chic T H & So is JD 48 Sale| 48 49 12} 30 59 
Atl & Dap lst g 48__....... 1948 Fy 3| 2412 Sale | 22 2419) 26|| 15 40 Irc gu 56....-...- M 8 28!2 35 | 35 35 5]| 12'g 49 
CS Seas: 1948'J 3} 161g 247s) 25 Sept’32|--_. 9 30 | Chic Un fa Sta’a i ae ae. ek: 1968 2i\J 3| 9814 Sale| 9612 9814) 20] 83 98% 
Atl - Yad lst guar 48___._- 1949/A O| 30 63 | 36 Oct’32]/___- 7 46 lst 5s series B_.........- 315 3} 102 10312/102!g 10312) 121) 90 104 
Austin & N W ist gu g 5s.-1941|J 3] 70 9212104 Mar’3i|--_-|| ---- ----] Guaranteed g 5s_..-...-. ipa J pj} 100 e |100 1014} 21]} 92 101% 
1st guar 643 series C___.1963|J 3] 112 113 {113 11312) 11]) 100 1131, 
Balt & Ohio Ist g 4s_._July 1948/A Oj} 821g Sale| 81 8214] 31]| 58 86121 Chic & West Ind con 48....1952|J 3} 69s 70 | 69 70 241; 65 79 = 
Registered _-._... uly 1948/Q J] 73!2 --.-| 763, Aug’32}.._.|| 55 81 ist ref 534s series A_._..- 1962|M $| 82 Sale} 82 8312! 18]| 55 87% 
20-year conv 4%s_.-..-- 1933|M S| 57 Sale | 57 5834] 179|| 31. 87 | Choc Okla & Guif cors 5¢-.-1952|/M Nj ---- 70 | 70 Sept’32)--.-1) 60 70 
Refund & gen 6s series A.1995/J D} 46 Sale| 46 47 31 7112] Cin H & D 2d gold 4%s__-.1937|3 J) 72'2 ----| 90 May’32/----|| 90 90 
lst gold 58.__......- July 1948|A O oats Sale | 8712 885s] 49|| 63!2 9651 CISt L&C Istg 4s__Aug21936|Q Fi] 94 99%) 9 9512} 13] 70 96512 
Ref & gen 6s series C_...1995|)J D Sale | 4814 501o} 46)| 27!2 79%) #Registered_...-- ‘Aug 2 1936/Q F] ---- 95 | 9 95 li} 85 965 
PLE & W Va Sys ref 48..1941|M N 73 76 | 73 73 | 15|| 45 80 | Cin Leb & Nor lstcon gu 4s.1942);MN| 72 ----| 77 May'32)----|| 76 77 
Southw Div Ist 5s....._. 1950|J 3} 70% Sale| 707 72 14|| 40's 8212] Cin Union Term Ist 48..-2020|J J] 93's Sale | 93 93's} 41) 83%, 95 
Tol & Cin Div ist ref 48A_1959|J J] 56!2 Sale| 5612 5612} 2/| 31% 63's] Ist mtge 5s series B_.__-- 20|J J} 100ig Sale |100 —-100%3| 58]| 93% 100%, 
Ref & gen 5s series D....2000/M S| 42 46 | 4512 46.| 16|| 25 71 | Clearfield & Mah Ist gu 5s..1943/3 J) 70 --.-) 75 Sept'32|----}| 75 75 
eee 960|\F A} 31 Sale| 31 33%| 208]| 15 59 | Cleve Cin Chi & St Lgen 4s_1993|J Dj 77!2 79%) 77!2 Oct'32|----]) 63 77!2 
Bangor & Aroostook lst be. -1943 3 Ji 84 95 193 Sept’s2j}____|| 70 96 General fs series B_....-- 1993/5 D}| 89 94 | 97 Nov’3lj----]] -... -... 
EY ee ee 1951|J 3| 70 Sale} 71 71 48 79 |: Ret & impt 6s ser C_._... 1941|5 Jj} 70 Sale| 70 70 5]|} 48 
Battle Crk & Stur Ist gu 3s- 1989/3 D| __.. ___-| 61 Feb’31|____|] -s-- ----] Ref & impt 5s ser D.--.-- 1963|J J) 474 54 | 54 5512} 101) 40 84 
Beech Creek Ist gu g 48....1936|J J| --.. 87%] 84 Oct'32|____|| 84 9212] Ref &impt4%sser E-...1977|4 J} 44 Sale| 44 4812) 19]) 28% 71% 
al A, eR 1936/3 3] _... ----|100 Jan’30|_.--|| ---- ----] Cairo Div lst gold 4s_..-1939|3 J} 86 --.-) 86 Sept'32)--.-j) 75 86 
Beech Crk ext lst g Siger77i98) AO| 71 73 | 88 Mar’31|_--_|] ---- ---- Cin W & M Div ist g 48_.1991/J J} 66!2 7012} 60 Aug’32|--.-|| 5912 70 
Belvidere Del cons gu 3%8.1943|9 J) 74 ----| --- ee, ae. moe St L Div 1st coll trg 48..-1990|M N} 75 Sale| 75 75 65 75 
Big Sandy Ist 4s guar_--..- 944/3 Dj] 81% ----| 85% Jan’32)___- 88!2] Spr & Col Div Ist g 4s....1940/M $} 81 85 Oct’32)--.-]| 64% 80 
Boston & Maine fot 5 bs A C.1967|M S| 69% Sale | 69% a70%| 16|)| 43 80 W W Val Div Ist g 48....1940|3 J] ---- 106 | 561g Aug’32|----|| 56's 68 
lst M 58 series II_......- 1955|M N| 714 78%] 72 72%) 2|| 45 80 
lst g 4% ser JJ__..-..- 1|A O| 6453 Sale | 64 20)} 46 75!121C CC & I gen cons g 68....1934|3 J} 97'4 100 |100 100 2|\| 94 102 
Boston & N Y Air Line Ist 48 1985 F Al _.... 70 | 60 Sept’32!____|| 5112 75 | Ciev Lor & W cor Ist g 58..1923|A ©] 95's 97 | 95 Sept’32|--..|) 90 97 
Bruns & West ist gu g 48..1938/3 Jj ---. ----| 90 Sept’32/__-_- 831g 90 | Cleveland & Mahon Val g 541938|5 J| 71l!2 90 |101 Sept'3i}j----}/ -.-- -... 
Buff Roch & Pitts gen g 58..1937|M $| 87 95 | 88  Oct’32|--..|| 70 193 |Clev & Mar let gug4}4s...1935)M Nj 90 ---- 95 Sept’32)}---- 95 
Consol 4s. .....-.-..-- 57|M N| 50% Sale | 50% 53 6|| 2642 62441 Clev & P gen gu 4s ser B..1¥42|A 0} 9212 ----| 91 June’32}----|) 91 91 
Burl C R & Nor Ist & coll 5a_1934/A O} 57 Sale | 57 64 6}; 40 Series B 3}48.......-.-- 1942)/A O} 83 ----| 97 Mar’29/----]) -.-- -... 
Series A 44s_....--.-.- 1942/5 J} 9212 --..| 98 Dec’3O0j----]] ---. ---. 
Canada Sou cons gu 5s A...1962/A ©} 89 Sale| 89 89 1|} 72, 90's] Series C 3}4s..--.---.-- 1948/M Nj 7714 -.--| 76% June’32}---- 76% 
Canadian Nat 4s Sept 16 1954|M $| 845s Sale | 895s 9112' 32|| 72% 9l'2] Series D 3}4s_---------- 1950/A Fi] 76% ----| 86!g Apr’30]----|] ---. -.-- 
30-year gold 4}4s__...._- 195 743 J 9114 Sale | 893, 9144 64| 73's 914) Ger 434s ser A.-.--.--.-- 1977 F A} 81 -.-- 81 Oct’32}----| 79% 89lg 
"| “ee 19681) D 91 Sale | 897% 917% 45| 72% 91%] Cleve Sho Line Ist gu 448.1961 A O} 80 87 80lg Oct’32)/---- 80 87's 
Guaranteed ¢ 6s....July 1969|J 3} 97 Sale| 95% 9712} 70)| 80 972) Cleve Union Term Ist 5}48--1972/8 O} 85 Sale; 83 85 3} 63 10313 
Guaranteed g 5s... Oct 1969/A O| 9653 Sale | 961g 97%) 26|| 80's 97%] istet 5s series B...-...- 1973|A O]| 7912 Sale| 7612 7912] 10}) 53% 93 
Guaranteed g 5s..-.....- 1970|F A] 9612 Sale | 96 973.) 22|| 279% 9.43) ists f guar 43s series C..1977/A 0} 73 Sale| 70 73 1l]] 55 84! 
Guar gold 7 ga 15 1955/3 D| 9212 Sale| 9112 937%] 83|| 75 937] Coal River Ry lst gu 4s....1945)3 Dj 81 ---.| 85 Sept’32/--.-|| 82 88lg 
Omar § 4166... -ccceseses 1956|/F A] 91 Sale| 90 92 | 31\| 73 92 | Colo & South ref & ext 4}48.1935/M N} 80% 85 | 80 81 91} 60 93 
Guar g 44s_--___-- Sept 1951|M $| 91l2 Sale| 89% 92 | 113], 75 92 General mtge 44s ser A..1980/M N} 60'3 Sale | 60's 6314) 22)) 35 70% 
Canadian North deb s f 76..1940|J DB] 1051g Sale |104 1051s} 50|| 905 10513] Col & H V Ist ext g 48..-.-- 1948|A4 QO} 77% .---| 75 Feb’32|----|) 75 75 
25-year s f deb 6 4s_____- 1946/3 J} 107 Sale |10512 107 181} 9158 10/ {| Col & Tol Ist ext 48_.....-. 1955|F Aj 8312 Sale | 83i2 8312 77 = 83 leg 
10-yr gold 4148.._Feb 15 1985/3 A| 99%; 100 | 991s 100 | 21]| 83 100 | Conn & Passum Riv ist 48..1943)4 QO} 66 71 | 90 Dec'30/----|) ---- --.. 
Canadian Pac Ry 4% debstock |3 J| 70 Sale| 70 7112} 84|| 247% 74 | Consol Ry non-conv deb 4s..1954)4 J) 42 50 | 45 Aug’32}---- 45 60 
CE BF OU csvecansecéwe 1946|M S$} 81 83%] 80% 83 7|| 54 8612] Non-conv deb 4s8.......- 1955|3 J] 44 48 | 56 Aug’32)----||) 40 657% 
58 equip tr ctfg_......__- 1944/5 3} 9214 Sale | 917 93 75|| 68 93 Non-conv deb 48_..--.-. 1955|A O| 42 48 | 4612 Sept’32]----|| 4612 4612 
Coll tr g 5e..-...-- Dec 11954|J D) 84l2 86 | 8453 8614] 20|| 61!2 87%] Non-conv deb 4s8........ 198612 J| 42 6614) 45 Dec’3i}----]] ---- -..- 
Collateral trust 4 }48.---- 1960|/J J e7Sta Sale | 7812 8033} 8|| 56 84 | Cuba Nor Ry Ist 5}4s----- 1942/3 D) 2414 Sale | 24 2553} 29)) 16 32lg 
Car Cent Ist cons g 48__-.1949|/J J| 17 17 July’32]_.__|} 17 21 | Cuba RR Ist 50 year 5s g--1963 J 3} 32 35l2 x te 3512) 8i) 18 46 
Caro Clinch & O 1st 30-yr 68_1928|J D| 8912 Sale| 8912 8912} 1|| 75 93 1st ref 7348 series A__...- 1936/5 Di 26 38 32 lj] 25 45 
lst & cons g 6sser A_Dec15°52|/J D) 75 82 | 80lg 801o} 12) 53 94 lst lien & ref 6s ser B_...1936/J DB) 31 372 4012 Sept’32]----]] 24 42 
Cart & Ad ist gu g 48__..__- 1981|J D] 61 65 | 63 63 ij 63 75 
Cent Branch U P ist g 48-.1948].-..| 25 40 | 5312 Sept’32]__..|] 30% 55 De & Hudson 1st & ref 48..1943/M N} 84 Sale| 831g 8412) 37] 63 87l4 
Central of Ga Ist g 58-.Nov 1945|F A| 76 80 | 76 Oct'32|____]} 55 181 | 58..._----------------- 1935|A ©] 92 97 | 93!2 Oct’32]----]| 82!2 04 
Consol gold 56_....--.-.- 1945|M N| 34 Sale| 34 40 6|| 16 55 ooia's pepe eae 1937|M N| 9512 97 | 96% 9678 7412 97 
Ref & gen 5 Ks series B__.1959/A O| 24 Sale| 24 2510) 15|| 12% 41 |[DRR& Bridge ist gu g 48..1936)F Aj 92% -...] 92 Sept’32]----|| 92 92 
Ref & gen 5s series C_._.1959/A O| 19 Sale| 19 20 24|| 1142 38 | Den & RG Ist conag 48....1936|4 Jj 41 Sale| 40 41lg 29 = «69 
Chatt Div pur money g 48.1951)3 Dj 35 75 | 75 Sept’31]_-__|| ---- ---- Consol gold 44%s..------ 1936/3 J} 39 44%) 42 Oct’32}--.-|| 31's 70 
Mac & Nor Div ist g 58.1946)3 J} 26 75 }) 9314 June’31|____|| ---- ----] Den & R G West ger 5e Aug 1955 F A} 18 Sale] 17 19 73 6 38 
Mid Ga & Ati Div pur m 58 °47|3 Jj .... __--]102!2 Nov’30]_.__|| -<-- ---- Ref & impt 5s ser B..Apr1978|/4 O} 24% Sale | 24% 25 7 Big 49% 
Mobile Div 1st g 5s-...-- 1946/3 3J| 40 50 | 40 Aug’32|....|| 40 6012] Des M & Ft D let gu 48....1935)4 J) 212 10 8 Feb’32]---- 8 8 
Certificates of deposit... ----- J 4 2 4 212 Sept’32]---- 2'2 6 
Cent New Eng 1st gu 4s....1961|3 J} 6512 68%| 6512 6512) 2|| 4912 75 | Des Plaines Val lat gen 4}4s.1047/M" S| ---. --..| 45 Aug’32)--.. 45 651 
Cent RR & Bkg of Gacoll 6a_1937|M N| 301g 44 | 46 Oct'32|____|| 33's 55 | Net & Mac ist lieng 48....- 1955|4 Dj] 34 Sale} 30 34 41} 24 384 
Central of N J gen g #0 68._.1987|J J] Q1le Sale | 90 9210} 11) 75 98 Second gold 4s_..-..-.-- 995) D} 25 Sale| 25 25 25|| 20 34 
Registered..........-- los7lq 3] 85. 91 | 84% 84, —al| 72 194 | Detroit River Tunvel 4348--1061/M N| 86 9712] 85 Sept'32|-..-|| 71 89 
ve OE ae ee 1987|\0. 3} 75 7914] 7612 Oct’32|____|| 65 82 | Dul Miasabe & Nor gen 68..1941)5 J) 97 -.--j100 July’32}-.-- 98 100 
Cent Pac ist ref gu g 48....1949/F Aj 8212 Sale | 81 825g @471g 88 | Dui & Iron Range let 58....1937)4 9) 100 -...}100 100!2 94 10012 
EE o ctecccsnnenased F Al __.. ___-| 9914 July’31|____|| -2-- ----] Dul Sou Shore & Atl g 68.-.1937/4 J) 20 25 | 25 Oct’32}-.-- 17 3212 
Through Short L ist gu 48-1954/A 0] 80 Sale| 80 80 | 10)} 80 80 
Guaranteed g 5s.......-- 1960/F Al 65 67 6658 si| 30 79 | Bast Ry Minn Nor Div Ist 48°48/A O/ 844 90 | 82 Sept’32)/---- 70 883 
Charleston & Sav'b ist 7a..1936/3 J| 98 _..-|111 June’3i|___.|| ---- ----] East T Va & Ga Div let 58.1956|MN| 8312 9612] 85 Sept’32/----|| 65 87 
Ches & Ohio 1st vor g 56..-.1939/M N| 103% Sale |10212 103%) 38], 95 104 | Figin Joliet a! East Ist g 66.1941|M) N| 8914 9214] 89 89 80 96 
BE CBS 19891IM N| 961g ____|100 Sept’32]____|| 97% 100%] EI Paso & S W Ist 6e......1965)A O} 60 75 | 98 Sept’3l/----|| ---- -... 
General gold 4}4s.....--- 1992|M S| 96 Sale| 94% 96 701g 97%] Erie 1st conv g 48 prior....1996/5 Jj 74s 7512) 74%, 7512] 88 774 
MAGE cccpisconcesane mM 86 _..-| 93 Sept’32]_._.|/| 83 93 [|  Registered.....--.---- 199¢/3 Jj ---. ----] 5712 June’32]-.--|] 57's 6612 
Ret & impt 44s8..-.....- 1993;A O] 81% Sale | 814 82 14|| 60%2 87 1st consol gen lien g 48...1996)3 Jj} 49 47lg 49 28]| a281g 63% 
Ret & impt 4s ser B_...1995)5 J} 82 83 | 81 Silo} 14|/| 60 88 | Registered....--.--..- - Tt cave canal Ae . Aone a 
Craig Valley lst 56..May 1940|J J| 86 97 | 99 Feb’32|_...|| 90% 99%] Penn coll trust gold 4s....1951/F A 9912] 99 Oct’32]-.--]] 99 905 
Potts Creek Branch 1st 48.1946)J J} .... 85 | 945s Aug’3lj-..-|| -s-- -=--- 60-year conv 4s series A..1953)A Oj] 391g 40%) 39 39 2}} 20 5ile 
R & A Div Ist con g 46...1989)3 Jj 87 Sale| 87 87 a ae CS ere 1953)A O] 391g 4112] 39 39 lj} 22 491g 
woe consol gold 48.....- 1989|3 J} 81 83 Oct’32|....|] 64 84 Gen conv 4s series D_...- 1953)|A O}] .... 42 | 57!g Aug’31]..--]] ---- --.- 
arm Spring V ist g 5s_.1941|M 92 97% 92 Oct’32|_._-|| 92 92 Ref & impt 58 of 1927....1967|M N Sale | 27 2912] 66]| 13% 4913 
cnte ry Alton RR ref g 38..1949|A 0} 40 45 Oct’32/..._|| 33% 50 Ref & impt 56 of 1930....1975|A O| 27% Sale| 261g 30 | 158]] 13% 49 
Ratlway first lien 3}48..-.1950|5 3] 7912 -...| 7912 791 76 791g] Erte & Jersey ists f6e...1955)J J] 84's 90 | 86 Sept’32/..../| 67 93 
Genesee River ist sf 68..1957/J 3) 85 89 | 861g 86's) 1) 75 91 
r Cach sales. a ldeterred delivery 
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EONDS £=| Price Wee's |2 Range BONDS Be Price Week's 13 Range 
N. Y. STOCK EXCHANGE | = = Friday Range or = Stnece N. Y. STOCK EXCHANGE | = = Friday Range or == Stnce 
Week Ended Oct. 21. “al Oct. 21. Last Sale. | a2% Jan. 1 Week Ended Oct. 21. “al Od. 21. Last Sale as Jan. 1. 
Btd Ask\ Low Htgh| No.\\Low High Btd Ask|Low Htgh| No\\Low High 
Erte & Pitts g gu 34s ser B Hee of 3} 85 ...] 8612 Aug’32j.... 83 88 | Mex Ipternat Ist 4s asstd...1977/M $j _... ....| 2 Sept’32/_.__ 2 2 
Series C 348. -.-.------- O|J J} 8612 ____| 8612 Aug’32]._.. 8612 8612] Michigan Central Detroit & Bay 
Fla Cent & Pen Ist cons g 5 1943 , i we. Bis 23 23 4 442ie] City Air Line 46......... a rr ee 
Florida East Coast Ist 4448-1959|/3 D| 4312 68 | 43 Oct’32/_.__|| 43 60 Jack Lans & Sag 343.---1951 Ee sacs. comel Oe Se Bosal ae dae 
lst & ref 5s series A__.--- 1974|M $& 3% «84 4 4\4 3 . EE GG. 1952|M N| 86 -____| 85 Sept’32].___|] 70% & 
Certificates of deposit... --- rr 3le «6 4 Sept’32}/.._- Zig 7 Ref & impt 4s ser O-ootae J Ji 60 70 67 Oct’32j_... 45 67 
Fonda Johns & Glov lst 448 1952)M N 7 157g; 7 Oct’32}.... 5 17 Mid of N J Ist ext 58-_.-.--- 940)}A Oj} 43 55 a 54 40 55 
(Amended) Ist cons 448. .1982)M N 5 7 6 Oct’szi.... 514 9le | Mil & Nor Ist ext 4 4s (1880) 1934 3 Dj 70 = 80 June’32}___- 75 8687 
Fort St U D Co Ist g 4%s-.-1941)3 Ji 50 ___.] 9612 Aug’32/___- 9612 DAle Cons ext 4s (1884)----- 934|3 D] __.. 69)e 73% Sept’32/-_.-- 50 7Ale 
Ft W & Den C Ist g 5%s_--1961|J DO} 87 99 93 Sept’32/_._- 81 941g] Mil Spar & N W Ist gu 4s8_- ipa? M S| 47!e 47 5212} 59 40 691g 
Frem Elk & Mo Val Ist 68-.1933)A 0} 71 78.174 £@Gevez.... 77 96 | Milw & State Line Ist 348-1941/3 Jj ---. -.-.-]| 90 Apr’28j-.--j]] -... -.-- 
Minn & St Louis Ist cons 58_1934|M N 212 334 Sept’32]___- 23g «C6 le 
Galv Hous & Hend Ist 58...1933;A O| 62 75 67 67 1 3212 75 Cttfs of deposit_......-- 1934|M N 37g 11 33g Oct’32]_-_- 3144 6 
Ga & Ala Ry Ist cons 5s Oct 1945)J J 8 65 a: ¢ = 8144 18 Ist & refunding gold 48_._.1949|M S 214 219} 212 Oct’32}_-_- 7, 34 
Ga Caro & Nor ist gu g 5s 1929— Ref & ext 50-yr 5s ser A__1962/Q F % «C8 37g Sept’32}]____ 73 8 
Extended at 6% to July 11934)J J} _...  -.-.| 20 Aug’32/_-.. 15 201g Certificates of deposit_----_- 3 - se 4 4 Aug’32/___- 5 5 
Georgia Midland Ist 3s__--.1946/A OO] __._ 3 35 Oct’32].... 29%, 63 M 8t P & SS M cong 4s int “= J 3} 47 Sale| 47 48 20 35 5078 
Gouv & Oswegatchie Ist 58-.1942)/3 Dj} _...  _...]100 Jan’31}].-_ |] ---. --.-- aa 1938|J J} 37 39 | 3712 38 5 13 50's 
GrR & I ext Ist gug4%8--1941/J J} 8353 90 | 83 Oct’32/_-_- 741, a90 lst cons 5s gu as ee J Jj 5lle Sale | 5014 515 911 35 60 
Grand Trunk of Cap deb 78.1940|A QO} 1047 Sale |104 1047, 87 92%, 1047 Ist & ref 6s series A__..-- 1946|5 J 16 2219} 23 Oct’32i_... 14 37 
15-year s f 66...-.---.----- 1936|M $| 101%, Sale |a101 101%, 74 8712 101%, SPD BIG 6 one monwe 1949|M 8S 18 25 18 18 1 12 31 
Grays Point Term Ist 5s.---1947|J Di} 41 -...| 96 Nov’30/----/} -.-. -.-- Ist ref 5s ser B_.------ 1978\J J} 65 Sale | 65 675g 6 40 72 
Great Northern gen 7s ser ‘A-1936/5 3} 70 Sale | 70 7312| 200 45!2 98% lst Chicago Term sf 48..1941;MN;} 60 -__-_| 955g Dec’30/_---}] -... ---- 
BR re 2 aged. nate Ee locke, anne. dave 
Ist & ref 48 series A..-- 1961 J J} 8412 Sale | 8314 847, 13 61 87 Mississippi Central Ist 58..1949/J J} _.._._ 84 85 Aug’32]_._- 72 85 
General 5s series B..--1952)3 J} 58 59 5712 59 15 3812 85 Mo-Ill RR Ist 5s ser A_.--- 1959|3 J 26 14'2 42 
General 5s series C.----- 1973|3 J) 55 58 | 5712 58 5 435g 7812 | Mo Kan & Tex Ist gold 48__1990|3 D 5514 80 
General 4 %s series D.---1976|/J J} 48 62 | 54le2 56 5 40 73%] Mo-K-T RR pr lien 53 ser A.1962/3 J 38 79 
General 4%s series E_..-1977|J J] 54ig Sale | 54! 56 23 38 7412 40-year 4s series B_._-.-- 1962|3 J 31's 68 
Green Bay & West deb ctfs A..-| Feb] 21 —___ |] 5712 Apr’31/----]] -.-. ---- Prior lien 4%s ser D ___.1978/3 J 36 7 
Debentures ctfs B.---.------- Feb 35g 712 Aug’32|---- 712 Cum adjust 5s ser A_Jan 1967/A O al2 0 
Greenbrier Ry ist gu 48_---1940|M N;} 80!g ___._| 90 Aug’32}__-- 99 90 Mo Pac Ist & ref 58 ser A__.1965|/F A 2212 63l2 
Gulf Mob & Nor Ist 548 B 1950|A O} 20 38 er 20 «50 | SS SS eee 1975|M 8 7 412 
Ist mtge 5s series C_-_---- 1950|A O| 38 4314] 38 3934 1 20 52 lst & ref 5s series F___.-- 1977|M_ & 21 
Gulf & SI Ist ret & ter 58Feb1952/3 J} 25 40 22 May’32/.... 22 40 lst & ref 5s ser G__._---- 1978i|M N 22 
Hocking Val lst cons g 44s8- fo J 3} 87% 91 8914 90 66 91 Conv gold 54s_-.-.----- 1949|M N a5 = 46 }5 
SS CREATE . & caer UU Se | ee eee lst ref g 5s series H_.__.- 1980;/\A O 22 60 
Housatonic Ry cons g 5s-.-- 1937 me £0: 2-1 Be. Oerssi.... 75 ist & ref Se ser I......... 1981/F A 21's 60 
H & I C Ist g 5s int guar.--1937/J J} 85!2 100 | 90 Sept’32|_--_|| a80!2 90 | Mo Pac 3d 7s ext at4% July 1938|MN 53 «69 
Houston Belt & Term Ist 5s.1937|J J} 79 86 185 Oct’32]...-. 83%, 89 | Mobé& J prior lien g 5s_..1945|J J pues. eewe 
Houston E & W Tex Istg 53- Petey Ni 92%g ....] 95 Sept’32|_... 90 95 a OE ey Zz. DB. .grOes 
St CE OE. o wimineden sie 3|M_N| 95 98 | 95 95 1 93 a96 lst = eid ee _-1945|/J J 25 57 
Hud & Manhat Ist 5s ser A- 1987 F Al 8412 Sale | 8312 cS £2 if 2 ae  Seeeeeeaeee J 3 ce. 
Adjustment income 5s Feb1957|/A Oj} 49%, Sale | 4814 50 43 27 64 Mobile 4 & 'Ohio gen gold 48s__1938|M $ 20 20 
Montgomery Dtv Ist g 58_1947|/F A ieeotiliie tile 
Illinois Central Ist gold 48_.1951)/3 J} 73ig ____]| 7314 July’32]_--- 72 @88 Ref & _~ aren Sa 1977|M §$ l'g 23!2 
eT EL 1951)3 Ji 73 8 75 Sept’32!__.-|] 65!g 75 Sec 5% notes.....-.--.- 938|M $ 2 28 
MEE oo cccamsavecesa 2 aaa jas... deibc Sata Mob & Mal ror 48_.1991|M $ 67 75% 
Extended Ist goid ore.-- es Le: eee Ss SUC. lf ee 611g 75 Mont C Ist gu 63__....--.- 1937\J J 88 95 
lst gold 3s sterling.-.---- ce oe. SO. oud te REO D0 loccall wens cane lst guar gold 5s..._.---_- 1937|\J J 82 90 
Collateral trust old ar. "i008 A OO} 5814 Sale | 57 58le 29 70 Morris & Essex Ist gu 34s_2000|/J D 62 78 
Refunding 4s ....------- 1955|M N| 571g 65 | 571g 58 491} 35 68 Constr M 5sser A_____.- 1955|M N 81 86 
Purchased fines 3 4s----- 1952|J 3} 54 65 | 66 Oct’32!_--- 4912 66 Constr M 4s ser B_-_--- 1955|MN; 75 79 | 80 Oct’32/____|| 65 80 
Collateral trust gold 4s...1953|M N Sale | 49 ~- 51 10 25 557, 
Refunding 5s...--------1955)M N| 58 80 61 62 2 37 68 Nash Chatt & St L4sserA__1978|F A} 6514 7214] 71 Sept’32/____ 46 Tile 
15-year secured 6s g---1936/J J} 62 65 | 6412 6412 1 35 82%]N Fla & S Ist gu g 5s_____- 1937|F A} 6614 69 | 70 70 68 83 
40-year 4%e__.---- Aug 11966|)F Aj 3653 Sale | 3612 39 16 19 653!2] Nat Ry of Mex pr lien 4%s 1957|J J 1%, 212) 18 July’28}_._- ie. 5 
Cairo Bridge gold 48..--- 1950/J Di 61 __..| 50 June’32]/___- 50 56 July 1914 coupon on________- | Pee * OF lUlUlU RS Pe 
Litchfield Div Ist gold 3s_1951/3 J) 5014 _...| 70 Sept’31/----}]} ---. —-- Assent cash war rct No. 4 on|---- I .ccuk 134) 10 lig 212 
Loulsy Div & Term g3%s1953|J J} 60 -_..| 61 Aug 32}_--- 50 =s«61 Guar 4s Apr’14 coupon__.1977|A erage: ey ee. Sai 
Omaha Div Ist gold 3s__.1951/F A} 48 -._.| 55 Sept’32}_--- 42 655 Assent cash war rct No. 5 on|----| ---- ----] 2 Sept’32/____ 15g 3g 
St Louis Div & Termg 38-1951|J 3} 15 63 | 51 Oct’32\___- 45 51 | Nat RR Mex pr lien 4%s Oct ’26|3 J 21g ~ 234) 3512 July’28|____ paar) 2 Sees 
eon 1951|\J J) 56 65 May’32|_-.-]| 50 57 Assent cash war rect No. 4 on|----| ---- -.--| 2l2 212} 10 1 212 
Springfield Div Istg 3%s.1951|/3 J} 5612 784 | 78l2 Aug’32]_--- 7812 78le Ist consol 48_........--- 1951}A icabcint., idee a | SI oe 
Western Lines Ist g 48._.1951/F A} 60 647} 61 61 481g 68 Assent cash war rct No. 4 on|---- 1% §=212) 2 Sept’32}___- 1 3 
OS EEE F A; ---- ----| 90 July’31}/----|] -... -...] Naugacuck RR Ist g 4s__._.1954|M N| 62 72 | 5212 June’32/____|] 5212 6212 
lll Cent and Chic 8t L & N O— New England RR cons =... ff ie ee” , . ee Pye 
Joint ist ref 5s series A___1963|J D Sale | 42 45 42|| 23% 59 Consol guar 48__..___._. 945)J 3} 621g 75 | 90 Sept’31}____]] --.. LL. 
lst & ref 44s series C_._.1963/J D) 37 4212] 40%, 4033 2|| 221g 56 | NJ Junction RR guar Ist 4s-_ 1986 [a © Otis tore... .... 
Ind Bloom & West istext4s81940/A O} 78 --...| 80 Dee’31|-.--]]| -... --..] NO& NE Istref &impt4%sA’52|\3 J) 38 53 | 50 Aug’32|____ 9 §8l~, 
Ind Ill & Iowa Ist g 48___-- 1950|\J J} 75 8114] 81 Sept’32]_--- 61 81 New Orleans Term Ist 48_._.1953|J J] 65 72 64 64 50 70'2 
Ind & Louisville Ist gu 48__.1956|/3 J} -.-. 44 | 39 Oct’32}/__-- 39 56 | N O Tex & Mex n-c inc 58~ i A Ol 25 35 | 34 Oct’32}/____ 20 445 
Ind Union Ry ger 5s ser A..1965|3 J} 8714 94 | 9014 Sept’32}_--- 79 92 1st 5s series B__.________ 54|A O| 27 Sale| 27 2712 1612 45 
Gen & ref 5s series B____- 1965|3 Jj 8714 -.-.| 91 Sept’32/---- 91 91 lst 5s series C___...... . 1956 , Mi un-- OP 136 OctSel..-. 1853 45 
Int & Grt Nor Ist 68 ser A_.1952|/3 J} 2212 Sale | 22 26 12 15% 60 lst 434s series D_...____ 1956|F Al 25l2 35 | 285, 2853 5 16 44%, 
Adjustment 6s ser A_July 1952;A O 6 Sale 554 7 20 2 30 Ist 54s series A__---__-_- 1954|A O} 33 37%) 31 35 6 19 50'4 
lst 5s series B_....-.-..- 1956) 3} 15 24 | 20 20 4|| 1312 50 | N & C Bdge gen guar 4%s_.1945/3 3} 70 92 | 8912 Aug’32/____|} 80 89l 
lst g 58 series C__.....-- 1956|J J} 20 Sale| 197, 20 7|\| 1312 4812] N Y B & M B Ist cong 58_.1935/A 0} 9253 99 l'|} 92 95 
Int Rys Cent Amer ist 5s B 1972|M N| 407s Sale | 407g 4114 4 64 | 
lst coll trust 6% g notes_1941|M Nj 42 4312) 42 Oct’32/_---|| :23 6014] N Y Cent RR conv deb "> MN; 59 Sale | 57 5912} 15] 35tg 92 
Ist lien & ref 644s_.-__-- 1947|F Aj 30% 38 | 3012 Oct’32 18 35 Consol 4s series A..--.-- 8\F Al} 69 72 | 72le 7212 1 56 = 807 
lowa Centra! ist gold 5s__..1938|}3 D 4 512} 5l2 Aug’32 253 Biz Ret & impt 4 s series A222018 A O| 4712 Sale | 46%, 493,; 44] 32 72 
Certificates of deposit_-.--_- 3D 25g 10%} 514 Oct’32}---- 253 Bl4 Ref & impt 5s series C_...2013}A 0} 50 Sale | 4914 52 | 233] 33l2 78% 
lst & ref g 48_..-.-.--.. 951|M Sj} ---- -.-- 5g July’32}---- 1g 11g] N Y Cent & Hud RivM3%81997/J J} 73 £747 75 76%4| 28] a67!2 79 
ae 1997|J 3} 70's 75 | 73 Sept’32]/__-._| 67!2 73 
James Frank & Clear Ist 48 1959|3 D/ ---. 7373| 72 Sept’32/-.--|| 72 85 Debenture gold 48___.__- 1934'M N| 715s Sale 71 73 90} 51 92, 
Kal A & G R lst gu g 56.-..1938/J J} ---. ---.)103 Mar’3l}----j] --.. -.-- 30-year debenture 4s _...1942|)3 Jj 71 81 175  Oct’32i..- 63 = B22 
Kan & M Ist gu g 48___--__ 1990/|A O} 70 75 | 70 Sept’32]}_--- 67 76 Ref & impt 44s ser A___.2013]_-.-| 4612 Sale | 4612 4912 113]} 31 72 
KC FtS&M Ry ref g 48_.1936)/A 0} 46 Sale| 46 48 25 34 70 Lake Shore coll gold 3448_1998|F A} 6912 Sale | 69 6912 6 60 79 
Kan City Sou Ist gold 38_..1950|/A O| 58%, 5934] 57 59 25|| 35% 70 R ee SiF A} 6253 69 | 59 May’32]_-_- 59 = BB 
Ref & impt 5s..-..-.- Apr 1950|/J J| 46 Sale | 45 46 22 287%, 71g Mich Cent coll gold ois. F Al 6912 75 71 71 36 61 73 
Kansas City Term Ist 48...1960|/3 Jj} 8914 Sale | 8812 8934) 84/| 78 90 | #Registered_......_.___- a Bt case. acaot aes DOE... 
Kentucky Central gold 48..1987|J J) 76 8412] 77 Sept’32/---.- 54 85 | N Y Chic &S8tL Istg a2 187 A O| 75'g 7914] 75l2 7510} 111) 631g 82 
Kentucky & Ind Term en 7: 2 acne Me BOE ilancall ene woadk 1: ee... 2 an «axe s<eenl WOM MGE Biieersll. sacs oases 
PC cicann’ seescene 961/93 Jj ---- 80 | 8914 July’31]-..-]} -... -...] 6% gold notes .......... 1932 A O| 402 Sale | 35 42 | 217]| 2219 747, 
Tihceckcee ¥ peoueereuam 7 Mt wase. cinckat ane co fens Guaranty Trust dep rets___]----| 40 Sale | 3514 46 331i 32 4 
Refunding 5s series A__1974;A O} 23 Sale | 22 23 28 1414 462 
Lake Erie & West Ist g 58__1937\3 J} 6312 Sale | 63 6312 3 50 8312 Rei 448 series C__.....- 1978}M S| 1812 Sale | 18 2012] 122 1212 40 
SE i enncdcnencans 1941/J 3} 51 Sale; 51 51 2|| 32 69 | N Y Connect Ist gu4%sA_1953/F Aj 8714 Sale | 8714 8714 1}} 75 89 
Lake Sh & Mich So g Bife- 1097 3 Di 76 7814] 78 79 17|} 66 79!le lst guar 5s series B____-_- 1953|F Aj 91!4 92 | 90! Sept’32]|---- 67% 93 
Registered _.........-. 7\53 Dj 691g 76 75 Sept’32}-..--. 67 75 N Y & Erie Ist ext gold 48..1947|M N| 8212 ____| 84 Dee’31]_---]} _... ___- 
Leb Val Harbor Term gu 5s ioe, F Aj 59 84 | 90l2 Mar’32]_-_-- 83 9012 3d ext gold 44%s_..._._.. 1933|M S| 9514 100 |100 Sept’31}]_----|]] __.. __ 
Leb Val N Y Ist gug4%s..1940/J J} 75 79 80!g Oct’32]_.-- 55 84 
Lehigh Val (Pa) cons g 48_.2003|M N| 44%, 4510) 45 47 15 2712 60 N Y & Greenw L gu g 58.._.1946|M N| ---- 75%4] 40 June’32]/_--- 40 40 
"SR MN] .... 56 33 Aug’32/_.-- 33 33 N Y & Harlem gold 3%s__.2000/M N; 8014 _-_ | 8112 Sept’32/__-- 6814 8lle 
General oot GE: 2003|M N| 50 Sale | 50 5034 35 63 | N Y Lack & W ref 4s B__.1973|M N| 7912 --.-| 81 Oct’32]_----]]| 75 r82 
General cons 5s_...._--- 2003|IM Nj 51 537g] 5212 Oct’32}/_--- 3553 673%] N Y & Long Branch gen 4s__1941|M $| 66 --__] 8414 Dee’31}_---]] __.. ___- 
Leh V Term Ry Ist gu g 5s8..1941;A O} 85 89 | 84 Aug’32/_.--|] 80 N Y & NE Bost Term 48._.1939/A O| ---- ----] 95l2 July’29]_---]] _-..  ____ 
Lehigh & N Y Ist gu g 48-..1945)M S| ---. 70 | 9514 Aug’31]---.|] -... --..] N Y NH & H p-c deb 48____1947/M S| 60 70 | 62 Sept’32/___- 56 «869 
Lex & East Ist 50-yr 58 gu_1965|A O} 82 90 | 84 84 1 84 Non-cony debenture 344s_1947|M S| 50 --_--]| 50 50 1 50 767 
Little Miami gen 4s seres A_1962|M Nj 82%, ____] 9112 May’31/_---]} -... - _- Non-conv debenture 344s.1954,A O} 43 70 | 50 July’32}__-- 34 «61 
Long Dock consol g 68__.-- 1935j|A O 9619 993;} 951g Sept’32]___- 93 101 Non-conv debenture 48_.1955|J J} 62's 75 | 63 65 81} 40 66%, 
Long Island— Non-corv debenture 48s__.1956|M N| 61 65 | 62 Oct’32!_--_|] 40 68 
Genera! gold 4s__.......- 1938/3 Dj 9212 95 | 931g Oct’32]/_--- 8214 943, Conv debenture 3348s_...1956)3 J} 51 Sale| 51 51 1 3712 587s 
Unified gold 4s_._...____ 1949|M S| 85 —.___| 87 Oct’32].... 70\4 87's Conv debenture 6s___ -1948/5 J| 76 Sale | 76 79 21 49% 95 
Debenture gold 58__.____ 1934/3 D} 9214 100 | 92 Aug’32/_.-- 80 95 EL og cc ecsumaneos w aL eene canuel 70 Aug‘adi.... 61% 92 
20-year p m deb 5s_____- 1937|IM N| 9314 95 93 Oct’32]..-.. 93 Collateral trust 6s__- -1940/A O| 77 79 787g 79 6 55 04 
Guar ref gold 4s_._______ 1949|M S| 85 Sale] 85 85 10}} 70 S874 Debenture 48. _.........- 957|IM Ni 48 50 | 48 48 21} 30 £59 
Louisiana & Ark Ist 5sserA_.1969/J J| 3312 Sale | 3312 343g) 42 15!g 50 Ist & ref 4s ser of 1927__1967|J D} 6412 Sale | 63 65 30 42 77 
Louis & Jeff Bdge Co gd g 48 1945|M S 7214 75 72 Oct’32].... 55 76 Harlem R & Pt Ches Ist 4s 1954|M N 78 8434) 82 Sept’32/---- 68 83 
Louisville & Nashville 5s....1937|M N| 96 —____]| 9514 Sept’32]__~- 8512 96 
Unified gold 4s._.......- 1940|J J} 86 Sale | 8414 86 30}} 66 89 |N YO& Wrefg 4s June_..1992)M S|} 5053 Sale | 5012 5114) 11]) 38% 60 
OS RRR ESaE = J JS} 78g 84le 4 May’32]-_~_-- 761g 821s Cenetel G6. caccdsence 1955|3 Dj 42 6142 Oct'3ai.... 34 = 4912 
lst refund 5s series A__2003/A O| 69 76 68lg 2}| 50 84 |N Y Providence & Boston 481942);A O| 81 --..| 96 Mar’31]----]} _... ____ 
lst & ref 5s series B___._- 2003;A OO} 60 72 4 7012 2 45 78 N Y & Putnam Ist con gu 48_1993)A O} 72 80 70 3 Aug’32]/-_--.- 778 
Ist & ref 448 series C_...2003/A O} 60 6434) 575g 60 29 40 751g | N Y Susq & West Ist ref 5s_1937/3 Jj 25's 35 36 Oct’32/.--- 18 54 
>) ee ee 1941;A O} 89 100 91 Sept’32 pool 91 95 Jf eo eee 1937|F Aj ---- 65 21 21 2 21 21 
Paducah & Mem Div 48_.1946)/F Aj 55 70 68 Aug’32}/_._. 68 80!2 General gold 58.......... 1940|F A} 23 29 30 30 2 15 393, 
St Louis Div 2d gold 3s_.1980|M S} 45 4934] 47 Sept’32/__-- 447, 56 Termira! Ist gold 5s___-- 1943|M N; 60 90 oe June’32!-_..- 92 9212 
Mob & Montg Ist g 44s.1945|M $} --.. ____| 85 Oct’32}]__-_- 81 85 N Y W Ches & B IstserI4%s'46/J J} 4912 Sale | 47 4934 4 28 62 
South Ry joint Monon 48._1952|J J} 41g 45 | 41 41 20 5912] Nord Ry ext’! sink fund 6348 1950/A Oj} 10453 106 /1051, 106 9\| 96%, 1064s 
Ati Knoxv & Cin Div 48_.1955|IM N| 75 ___.| 78 Oct’32}___- 70 81 | Norfolk South lst & ref A 5s_.1961/F A 5 Sale 5 53g] 32 4 20! 
Norfolk & South Ist gold 5s_1941|M N| 2212 Sale | 22ls 2212 1 12% 50 
Mahon Coal RR Ist 5s..._- 1934/J_ 3} 98 9912) 95 Sept’32]-..-|} 95 95 | Norf & West RR impté&ext 6s '34/F Aj 10312 --__|10314 Sept’32|----|] 100 104!2 
Manila yl (South Lines) 4s ieee MN! 56 60 | 52 52 50 864 N & W Ry Ist cons g 4s_..1996|A O} 94!2 96 714] 37|] 78% 9712 
Ist ext 48.-.-...--...-.-1959/M N/ 50 67 | 521g Oct’32]_..-/]| 51 65 pS ee ae 1996}A O} -.-. ----| 86 May’32|----|] 801g 86 
wn. 8S W Coloniza'r 5s i9ne Se eee OL Ae. 80 80 Div’! Ist lien & gen g 48_.1944/J J) 94%3 9553) 9514 954s 17]] 86% 9612 
ManGB&N W Ist 33s..1941/3 Jj ---. ----| 8712 Aug’31}_---]) -... cole Pocah C & C joint 4s8_.._. 1941/3 Di 92% _...| 92% 9234 7i| a72@ = 92% 








r Cash sale. a Deferred delivery. 
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BONDS $3 Price Week's 3 Range BONDS zy Price Week's s Range 
N. ¥. STOCK EXCHANGE | = | Friday Range or | & Since N. ¥. STOCK EXCHANGE $= Friday Range or $3 Since 
Week Ended Oct. 21. “aj Oct. 21. Last Sale. | Jan. 1. Week Ended Oct. 21. “al Oct. 21. Last Sale. | & Jan. 1. 
Bid = Ask'Low ~—sHtgh| No.'|\Low High Bid  Ask|Low  Htoh| No.|\\Low High 
North Cent gen & ref 5s A_.1974|M S; _.-. 102 87 <Aug’32}-.-- 87 99%, | Seaboard All Fla lst gu 68 A 1935|F A 2 212} 212 Oct’32}]..-- 1 612g 
Gen & ref 44s ser A____- 1974|4 S| 80 99121 85 Aug’32}-_.-- 85 85 Certificates of deposit.....- pwns 15g Sale 15g 15g ly 6 
North Ohio Ist guar g 58_..1945.A 0} 4014, 45 | 40 40 li 35 50 Ragas 935|F 153 3 5 Aug’32}___- lig 5 
“— fo nes prior lien 48..1997|Q J| 833 Sale) 821g 8333] 76]| 65 86 Certificates of deposit------ aah 15g 41g} «21g ~Feb’32]_--- 2ig 2g 
—wcnapecinag <r a O) .n-- nanny CO) 6AUGSS-.- 5334 7812] Seaboard & Roan Ist 5sextd 1931/J J} -_.-. 60 | 90l2 Aug’31}_---]] --.. --.. 
Gen lien ry & Id g 3s_ _ 2047|Q Fi 63 Sale| 6212 6312] 34 48 So & No Ala cons gu g 58___1936|F A| 8914 96 8914 Oct’32]---- 75 8914 
Registered_.....-- Jan 2047/Q Fi .... ----] 54 Oct’32/...- 50 38656 Gen cons guar 50-year 5s_1963)A 0} 80 85l2] 85 Aug’32}.--- 85 85 
Ref & impt 44s series A-.2047|J 3} 61 66 | 61 66 11|} 38 77 |SoPaccoll4s (Cent Paccoll)k'49|J D} 55 Sale| 49l2 55 35]| 29 74 
Ref & impt 6s series B_...2047/J J| 79 Sale| 7812 80 68 45 9012 Ist 44s (Oregon Lines) A 1977|M_ S| 6814 Sale | 6814 6912] 26 48lp 84% 
Ref & impt 5s serie. C_._..2047|J J] 69%4 Sale | 67 6934 5 48 82 20-year conv 5s_......--- 3413 D} 72 76 757g 78 4 58 7 
Ref & impt 5s series D__..2047|J 3} 65's 70 | 65 65 2|| 4812 82 SE Ne nc canon also 968|IM S| 49 Sale | 49 51 371} 31 73le 
Nor Pac Term Co Ist g 63._.1933/J J} 82 100 |10012 June’32/----|]} 10012 10012 Gold 4s with warrants 1969|M N| 48le Sale | 4834 5012} 173 29 74 
Nor Ry of Calif guar g 5s -..1938j)A 0] 40 ----| 95l4 Oct’31}----]] .... -.-- ae rae SIIM Ni 49 Sale | 48%, 5llo} 66]]} 28le 7212 
‘ San Fran Term Ist 4s__.__1950)/A O} 80 85 81lg 83 4 597, 85 
Og & L Cham Ist gu g 48-..1948/J J} 48%3 5ll2! 481 48's 1}} 28 54 {So Pac of Cal Ist con gu g 5s 1937|M N| 10012 ____]10012 Sept’32]__-_|]| 98 10012 
Ohio Connecting Ry Ist 48_.1943|M $} 87 ----| 97 Mar’3l}]----]] _...  -...] So Pac Coast Ist gug4s_...1937|J 3} 80 ----| 96 Jan’30]----]}] _.-. -.-- 
Ohio River RR Ist g 58..--- 1936)3 Dj 90 ----]| 87 June’32]-.--- 86 90 | So Pac RR Ist ref 4s_______ 95513 Ji 80 81 7934 Slle} 44 50 86le 
General gold 5s...------ 1937|A O| 7814 ----| 80 Sept’32]----]] 70 80 5 ee PRE. 2 pores foe eee ere ey 
Oregon RR & Nav com g 4s8-1946)3 Dj 91 ----| 9012 9114 4 77 9114 Stamped (Federal tax)...1955|3 J) -.-. -- 9212 May’30}-___- Del ad. inal 
Ore Short Line Ist cons g 5s_1946/J J} 10012 ----] 98%, 100l2 3 88 10012] Southern Ry lst cons g 5s._.1994|J J| 69 Sale | 68 6914] 42 597, 86le 
Guar stpd cons 5s___.--- 1946|J J} 101'2 102 |10012 10212 4|| 8812 10253 , OS SaaS = Peers fe fe ee Bee 
Oregop-Wash Ist & ref 48_..1961/3 J} 81's Sale | 803, 82 45)| 60!2 84 Devel & gen 4s series A-._.1956;A O} 2653 Sale | 263s 28 64 12 «54 
Devel & gen 6s......-..- 1956}A O} 3214 Sale | 31 33 27)| 15'2 67 
Pacific Coast Co Ist g 58-.-1426)3 Dj ---- ----] 2712 Oct’32}__-- 17% 30 Devel & gen 6 4s.-.----- 1956)A O! 3534 Sale | 34 36 26 18 72 
Pae RR of Mo Ist ext g 48.-1938)F A] 8314 87 | 86 87 91} 72 90 Mem Div Ist g 53.------- 1996/J J] 55 70 | 48 July’32}--_-]} 48 55 
2d extended gold 52 .._--- 1938/5 J} 8314 83 | 841%, 844) 11] 74 93 St Louis Div ist g 4s____- 1951/3 J} 47 Sale| 47 50 10|| 44 67% 
Paducah & lls Istsfg4%s.1955|J J) 75 93 | 87 Sept’32|----|| 87 951g] East Tenn reorg lien g 58-1938|M S|} 75 90 |101 Sept’30]_-_-]} _... ---- 
Parts-Oricans RR ext 54s8_-1963/M S| 101%, Sale |10134 102%4/ 12]| 881l2a1041e Mobile & Ohio coll tr 48..1938]M S| 2812 30 | 30 Oct’32)_--- ll'g 45 
Paulista Ry Ist & refsf 7s..1942;M S| 4044 46 | 40 Oct’32/----]| 30 65 | Spokane Internat ist g 58.-1955|J 3} 32 33 | 32 32 ij} 19 40 
Pa Obio & Det Ist & ref 4343 A'77/A O} 80% 83 | 80l2 Oct’32]----|| 60  81!;] Staten Island Ry Ist 4%4s_-1943/3 D] -.--. ----| 60 May’32|----|| 60 60 
Pennsylvania RR cons g 4s.1943|M N| 9614 ----| 94 Oct’32}/_----]] 88 95 | Sunbury & Lewiston Ist 4s_1936|J J} _._. ----] 9714 Nov’3l}_---]] --.. -_-- 
Consol gold 48.........- 1948|M N| 9414 95 | 9414 95 12]| 85% 967 
4s sterl sptd dollar May 1 1948/M N| 8714 9412) 92 9412 6|| 85 96 | Tenn Cent Ist 6s A or B..-.1947/A O} 3114 32 | 30 32 sii 11 51 
Consol sinkirg fund 4%s_1960|F A} 99 Sale | 99 9973} 10]; 8673 997s | Term Assn of St L lst g4}4s1939|A O} 9713 99 | 96%, 99 17}|| 88% 99 
General 4 4s series A__..1965)3 D| 80 Sale| 787, 81 16 5014 87s Ist cons gold 5s__..-.-.-- 1944|F A} 965g _..-| 97 Oct’32]___- 85 971s 
General 5s series B...--- 1968)J BD) 88!2 89 | 88% 89 12|| 75412 94 Gen refund s f g 4s__---- 1953 3 Jj 79 .---| 79  Oct’32}..../]| 70 S8Otg 
15-year secured 6 }48----- 1936|/F A} 100 Sale /100 101 60|| 75'4 1021s | Texarkana & FtS Ist5¥%sA1950/F Al 67 71 | 73 Oct’32}___-|| 51% 78 
ee en F A) -... ----| 83% Mar’31/_---]]| _... ....] Tex & N O con gold 5s--.-.- 1943)J 3) 70 8212) 70 Aug’32}___- 70 86°70 
40-year secured gold 5s...1964)M Nj 84! Sale | 83 85 12 Texas & Pac Ist gold 5s__..2000|}J D} 88 91 8812 88le 75 9212 
7 he 1970)/A O} 6512 Sale | 64 661s] 60]] 3212 743%] 2dince5s(Mar’28cpop)Dec2000|Mar| __.. ----| 95 Mar’29}-__-]} _... -.-- 
General 44s ser D_.-..- 1981;A O| 76 Sale} 75ig 76 16 47 81 Gen & ref 5s series B..... 1977|A O}| 47% 50 | 4914 4912 8 28 70 
Peoria & Eastern Ist cons 4s_1940)A U| 44 46 | 51 Oct’32/.... 28 55 Gen & ref 5s series C_...- 1979;A O| 48 50 | 4834 49 9} 25 7012 
Income 4s____....-. April 1990} Apr 3 4 41g Sept’32/-_--- 25g 10 Gen & ref 5s series D____- 1980|J D) 497s Sale | 4814 497g} 11 28 70!2 
Peoria & Pekin Un Ist 5s..1974/F Aj} __.. 80 | 70 Aug’32/__--|| 65 79 | Tex Pac-Mo Pac Ter 5s A 1964|M $| 59 62 | 6212 Oct’32]____|| 40 892 
Pere Marquette Ist ser A 5s.1956)J J) 53 56 | 54 54 2\| 30 71 | Tol & Ohio Cent Ist gu 5s-.1935|J 3) 81 90 | 87 Sept’32]_---|] 70 92% 
ist 4s series B..........- 1956/5 J] 35 49 | 47 Oct’32/----|| 3112 57 Western Div Ist g 58....1935|A O| 79 ----| 75 Aug’32/____l] 75 96 
Ist g 44s series C__.._-- OIM S| 4212 Sale | 4212 45 3 26 60 General gold 5s_-...---- 193513 D| 76 85 75 Sept’32}_-._- 75 75 
Phila Balt & Wash Istg ia771993 MN; 91 98 9612 9612! 1 86 9612] Tol St L & W 50-year g 4s..1950, AO} 40 5412 50 Oct’32]___. 50 60 
General 5s series B..-..-- 1974|F A! 8612 10014] 80 Aug’32----|| 80 84 | TolLWV &Ogu4ksser B--1933 iS Si O7ig ..--[1001g Oct’30]....1) .... co. 
Gen’l g 44s ser C.__---- oes a ae: ees 6 ey oe 77 8312 Ist guar 4s series C__..-- 042\M S$} 96 -...] 961g Apr’31}_.--]} ....  .... 
Philippine Ry Ist 30-yr sf 4a°37|J J| 2212 Sale | 2212 2234) 16%, 26 | Toronto Ham & Buff lst g 4s 1946 2 Di 62% 60 1:38  Bershl....ll ...< | wade 
Pipe Creek reg Ist 68.- -..- 1932|J D) __.. 100 |100 Sept’32)----]|/ 100 100 | Ulster & Delaware 1st 5s...1928 
PCC &St Lgu4%&sA-_...1940/A QO} 953g 97 95ig 951g 1]| a9212g 97 Ctfs dep stpd as to Dec 1930 
Series B 444s guar_..-.-- 942)/A O| 9514 96 9514 95\4 1 Olle 9712 ipt and $570 ret of prin_._-|----| 20!g 2412] 20 Oct’32}___- 15!g 77le 
Series C 4s guar_.-.--- 1942;|M N) 95 ----| 9353 Aug’32,----|| 90 94 | Union Pac lst RR & ld gr4s1947|J J] 9612 Sale |a955g 7 | 132|| a8412 98% 
Series D 48 guar.....---- 1945|M Ni; 88 -_--| 86 June’32/___- 86 90 | °#&Registered__........---.-- J 3} 91 __--] 9514 Sept’32]____|]} 86 95'4 
Series E 444s guar gold...1949)F Aj 78!2 -.--| 95 Mar’30/----]/ ...0 .2L. od on ra ref 4s_....June 2008|M S| 84 87 | 83% 85's} 41]| 70 885, 
Series F 4s guar gold_.--- ch 2 iS hl ee eee EC ewe 1967|\J J} 85g Sale| 85 8512 20|| a57'2 81g 
Series G 4s guar_.....--- 1957|M N/ 83l2 ----]| 84 Oct’32}_-_- 814 84 ise fle 4 ref 58....- June 2008|M S} 101 Sale {10012 101 5 84% 103 
Series H cons guar eae 1960/F Aj 81 ----]| 80 Apr’32}_-_. 80 80 40-year gold 4s__....-..-- 1968|3 D! 791g Sale | 791g 81 23 84%, 
Series I cons guar 4348_..1963|/F A] 9214 ___-| 92 Oct’32/_..-. 841g 92 UNJRR & Can gen 4s___.1944|M 8S) 9612 _---] 96 Oct’32]_._. 89 
Series J cons guar 44s...1964/M N| 91%, __--| 88 Jume’32}_--_- 87 93 | Utah & Nor Ist ext 4s_.--_- 1933|3 Jj] 98 -.--]100 July’3lj....}] .... .... 
General M 5s series A_-..1970)3 Dj} 8712 Sale | 87 8712 2 5212 9212 
Gen mtge guar 5s ser B--1975)A O} 8714 Sale | 86 8773} 8i| 55 9412] Vardalia cons g 4s series A-.1955|F A] 8312 ..--]| 9312 Sept’32/____]] 80 80 
Gen 4s series C_..-..-- 1977|\J 3} 77 80 | 78 Oct’32}----]] 58 865i Cons s f 4s series B_.-.--- 1957|M Ni 8312 ----] 9312 Sept’3l]_..-]] -... -.-- 
Pitts McK & Y 2d gu 6s....1934)J J} 98 ----| 9912 May’32/_--_- 99 100 | Vera Cruz & P asst 4%s..-.1933/J J 1% 1% 1%; 10 1y 4 
Pitts Sh & L E Ist g 5s..-.-- 1940)A O} 981g __--| 971g Oct’32]_-_- 951g 9713 | Virginia Midland gen 58....1936|M N| 85 95 8212 Aug’32}____ 75 95 
lst consol gold 58_.-..-.-- 1943)J J} 94  __--]10014 Aug’28|----]] ....  ...] Va & Southwest Ist gu 5s..2003|3 J} 64 6973| 65 Sept’32]/_...]/} 55 80 
Pitts Va & Char Ist 4s_..-. 1943;|M Ni 76 cecal Th Sessa 73 73 Bee GEE OP uo cncnskadsone 1958/A O} 50 53 4912 Oct’32}____ 23 60 
Pitts & W Va lst 4%sserA.1958|J DO} 39 ont a0 6S 38 56 | Virginian Ry Ist 5s series A_1962;|M N| 9312 Sale | 92 9312} 28 704 957 
lst M 4s series B_.....1958)A O| 39 427s| 38 Oct’32}_--- 36 55 lst mtge 44s series B....1962)|M N| 86 88 83 <Aug’32}_._. 70 85 
Ist M 44sserlesC .....-. 1960j;A OO] 39 Sale | 39 32 5634 
Pitts Y & Ash Ist 4s ser 4-2 J Di 8514 8712] 8512 Oct’ 32]___- $512 8512] Wabash RR Ist gold Os... RS MN; 62 Sale} 62 62 ¥ 621, 79 
lst gen 5s series B__.-.-- 962)}F A} 91 -.--| 90 July’32}_---|] 88t2 90 2d gold 5s....-.-------- Q39\F Al 46 47 | 4814 Oct’32/____ 1 659 
Providence Secur deb 432221987 ee Bats ak TIN De Bi cenll meas se Deb 6s series B registered 1939 S 5. 26 nas0) OBlg MOU ailccacll dae wane 
Providence Term Ist 48....1956)M 8) 793, __.--| 75 Jume’32]/_---]] 74l2 75 lst lien 50-year g term 48.1954|3 J} _... 45 | 45 Sept’32/_._.|| 35 47 
Det & Chic ext Ist 58.---1941/J J} 63!4 70 | 67 Sept’32/_._.j] 52 73 
Reading Co Jersey Cen coll 4s’51)A O| 701g 731s] 71 71 1 5712 79 Des Moines Div Ist g 48--1939|3 J) 33 40 | 32 Aug’32}____ 28 46 
Gen & ref 44s series A_..1997|3 Jj 85 87 843g 8512} 13) 67 8614 Omaha Div Ist g 3%s----1941|A 0} 27 28 70 DEA Shlsccncll wsne «nue 
Gen & ref 4 4s series B--.1997|3 J) 84 Sale| 84 84 2|| 55'4 8512] Toledo & Chic Div g 48..1941|M S| _.___ 56 | 5712 Aug’32!____ 
Rensselaer & Saratoga 68...1941|M Nj __._ __--|113 Oct’30}_---|] -... -.-.] Wabash Ry ref &gen5%sA1975|M S| 72 9 7g 712i 3 2% 19 
Rich & Merch list g 4s_--..-- 1948|M N -- 74%] 40 Sept’32{_-.--. 32 40 Ret & gen 5s(Feb’32 coup)B°76|F A Jig 812] 653 653 6 Ble 19 
Richm Term Ry Ist gu 58-.1952/3 J) 8914 9612) 95 95 2|} 93 961l2] Ref &gen44sseriesC...1978|A QO) 7 8 65g 8 4 2%, 16! 
Rio Grande June Ist gu 58..1939|J D) 56 85 | 85 Sept’3l1 ~ psig vs Ref & gen 5s series D....-1980|A O Tle Ullel 7 Oct'32).... 23g 1612 
Rio Grande Sou Ist gold 48_.1949|J J} _... ___-| 214 Jume’31}_---|] .... -...] Warren Ist ref gug 3%s----2000|F A' 40 66 56 Oct’32°_... 553g 56 
Guar 4s (Jan 1922 coupon) "40|J J} ____ __--| 712 Apr’28|_---|| -.-. ----] Washington Cent ist gold 481948}Q M; 60 66 | 56 Mar’32)___-|) 56 56 
Rio Grande West Ist gold 48.1939|J J] 6753 75 a Golan... 45 75 | Wash Term list gu 34s.---1945|F Aj} 80lg 91 84 Sept’32}____ 77 8812 
lst con & coll trust 4s A_.1949/A O|] 44 Sale | 42% 44 5i| 3033 56 lst 49-year guar 48...--- 1945|F Al 88 --_--]| 90 Aug’32]____|| 831g 90 
RI Ark & Louis lst 44s_..1934|M S| 30 Sale| 30 32%] 17|] 20 70 | Western Maryland Ist 4s...1952)A 0} 5712 58 | 5714 58 13|| 3712 6612 
Rut-Canada Ist gu g 48----- 1949)\J J} __._. 50 60 Aug’32/_--- 30 60 lst & ref 5s series A-_..1977|J J} 60 Sale| 60 61 11 2 69% 
Rutland ist con 4}s....-- 2 or 50 Aug’32}_.--. 35 50 | West N Y & Pa ist g 58_---1937|3 J} 99%, 100!4|a9912 10014] 17]| a89lg 10012 
General gold 48. .-------- 1943/A O] 80 8634] 8512 Sept’32}____ 72\¢ lls 
St Jos & Grand Isl Ist 48...1947|3 J) 83 8514) 85 85 1 61 85 | Western Pac Ist 5s ser A-.-1946|M S| 3312 Sale | 3212 35 33 21% 49!2 
St Lawr & Adr Ist g 5s__--- 1996)J 3} 5212 81 | 95 Apr’3l}__--|] .... -.-.] West Shore ist 4s guar----- 2361|)3 J| 7314 75 | 7314 7314 1}} 65 78% 
, Yo ) ae 1996|A O] 601g 81 6654 6634 1 5212 897, Registered ...ccccccceccee 2361|5 Jj 69 73 683g, Oct’32)___- 62 74 
St Louts Iron Mt & Southern— Wheel & LE ref 4s ser A. 1966 M $| 57 6513] 69 Aug’32}____ 50 69 
Riv & G Div ist g 48----- 1933|M N| 4712 Sale | 4712 50 41 35% 8312 Refunding 5s series B_...1966|M $| 60 ----] 9712 Aug’3l]___- pre coe 
St L-San Fran pr lien 48 A-.1950/J J) 1253 Sale | 121g 13%4) 50 9 34 RR 1st consol 48_..----- 1949|M S| 70 7312] 70 70 2|| 521g 80 
Certificates of deposit ---.~-- ----| lle 1234) 123 12% 5]} 12% 1612] Wilk & East let gu g 58.---1942)3 D) 25 Sale| 25 25 1}]} 11 S5lg 
Prior lien 5s series B...-.- 1950/J J} 14 Sale| 13% 15 23 91g 42 Will & 8 F Ist gold 58_-.-.-.-- sees 2 SD lwo ah Oi). OR Bilcnadll «ned: tee 
Certificates of deposit...--- ----| 121g _---]| 135g Oct’32/_.-_- 1353 16 Winston-Salem S B Ist 48..1960/J J} 82 85 68 June’32}___- 8 
Con M 4s series A__-_-- 1975|M S| 11 Sale| 10t2 11 19 8 2614] Wis Cent 50-yr lst gen 4s..1949|3 J 4212 437g] 4212 43!2| 11 251g 47% 
Certificates of deposit ----- - ----| 1014 127%] Ql2 10'4| 15 9 15 Sup & Dul div & term Ist 48'36|M_ N) 25 30 Oct’32]_._. 16 
Certifs of deposit stamped|----| _... 54 | 10ls 11 38 9 1212] Wor & Conn East lst 4}48--1943)3 Jj __.. ----] 8814 Sept’31]-._-]] -..- -... 
St L Peor & N W Ist gu 68-1948|/J 3) _._.. __..| 64 Aug’32].__- 64 64 
St LS W Ist g 4s bond ctfs_1989|M N| 665, 71 6653 6644 6 47% 71 INDUSTRIALS. 
2s g 4s inc bond ctfs Nov--1989|J J} 45 Sale| 43 45 15|| 37 65 | Abitibi Power & Paper Ist 5s1953/3 Dj 1712 Sale| 1714 19 51 144 41 
lst terminal & unifying 58.1952)3 J} 387, Sale | 3653 387s] 18 15 55 | Abraham & Straus deb 548-1943 
Gen & Ref g 58 ser A----- 990\J Ji 26 Sale | 25% 26 3] 15 43% With warrants. -...--.-------- A O| 88ig Sale | 8812 9012} 221) 681g B01, 
St Paul & K C Sh L 1st 4%s_1941/F A] 3712 Sale | 3712 40 16|| 24% 60 | Adams Express coll tr g 48-.1948|M S|) 601g 65 | 60! 601g ll} 4714 70 
St P & Duluth Ist con g 48--1968)3 D} ___._ _..-| 73 Mar’32]_._-|| 73 73 | Adriatic Elec Co extl 7s_.--1952)A O} 9114 92 | 91 9154) 11]] 6612 91% 
St Paul E Gr Trk Ist 44s.1947/3 Jj _.._ _-_--| 62 Sept’ 32}___- 62 62 | Ajax Rubber lst 15-yrsf 8s.1936|J D 3 6 21g June’32}____ 2g 6 
St Paul Minn & Man con 48-1933/J J} 94%, 9612] 9512 Oct’32}__-_|]| 90 98 | Albany Perfor Wrap Pap 68-1948)A O} 3153 36 | 30 Oct'32|____|| 24 4612 
toe Games © G6. acconcece 1933\J Ji 95 98 | 98 Oct’32}____ 92 100%] Allegany Corp coll tr 58-.--1944|)F A] 2412 Sale | 2412 27 77 8 41l2 
6s reduced to gold 44s_-.-1933/J J} 9714 Sale | 9612 97 85 984 Coll & conv 58..-.-.---- 1949}3 D| 20 Sale| 18 21 25 5lg 40 
De. -tecedwacennen 2 vine Guanine Ame. 2 aoe eee Ct 2 OO EE. casnected 1950/A O]} 15 Sale] 14l2 17 90]} a3lg 33 
Mont ext Ist gold 4s-.--- 1937/3 D} 82 89 | 8834 Sept’32|-__-|]| 791g 92 |] Allis-Chalmers Mfg deb 5s..1937|M N/ 8512 85%4) 8512 86 5i| 66 91 
Pacific ext gu 4s (sterling) - ive : : 78 87 | 78 Oct’32]_.__]] 68 81 | Alpine-Montan Steel 1st 78-1955|M S|) 4734 48%3] 47% 48 14]| a30—s Sllg 
St Paul Un Dep Ist & ref 5s- y 995g 100 98! 100!3] 34 87 100! 

, ? ' ’ Amer Beet Sug conv deb 68.1935|/F A/ 28 3973} 26 Oct’32}___- 16 47 
8S A & Ar Pass Ist gu g 48.--1943)3 J| 65 Sale| 65 65 9|| 44 8012] American Chain deb sf 68..1933)A O} 4112 57 | 55 55 40 8713 
Santa Fe Pres & Phen Ist 58_1942)|M $! 97 99 97 Oct’32].... 80 97 Amer Cyanamid deb 5s....1942|A O| 7312 78 85 Oct’33i...- 62 80 
Sav Fla & West lst g 68_...1934/A O} 96 102 | 95 Aug’32}/___- 94 100 | Am & Foreign Pow deb 5s8..2030|M S| 32 Sale| 31 3334] 267|| 15% 51 

ee Fae See 1934;A O| 90 __-_]101 Oct’31}____|] _...  -...] American Ice s ft deb 5s....1953/3 D| 6412 70 | 68 68 11 75 
Scioto V & N E ist gu 48..1989/MN; 88 96 | 86 90 5i| 7012 Amer 1 G Chem conv 5s_-1949|M N| 7634 Sale | 761% 80 40|| 54% 80 
Seaboard Air Line lat g 48-.1950/|A O} 11 23 | 11 Oct’32|]_.__|| 10 125 | Am Internat Corp conv 5348 1949/3 J/ 8012 Sale | 7912 8012] 20]| 63'4 811g 

Gold 4s stamped..------- 950)A O 7 il 10 Oct’32].... 4%g 19%] Amer Mach & Fdy sf 68...1939|/A O/} 10312 Sale |10312 10312 3}| 102%, 10312 

Certificates of deposit. ....- AO G const @e GC eiiecce 412 14 Amer Metal 54% notes_...1934);A O} 68 6934) 66 69 19 37 80'4 
Adjustment 5s..-.---- Oct 1949)F A 1 12} 1 Oct’32}_._. lg lle] AmSm & R Ist 30-yr 5sser A1947|A Oj 907, Sale 91le} 26]/) 72 96 
Refunding 4s..-.-.------- 1959}A O 212 412} 314 Oct’32/_._- 11g 6 | Amer Sugar Ret 5-year 68..1937/3 J} 1037s Sale |1037g 10414) 12|) 98 105 
Certificates of deposit. .-.-.-- woos 21g 34] 4 Sept’32}_... — 2 Am Telep & Teleg conv =. M SS} 101 10144)102 10214 7 9412 10214 
lst & cons 6s series A_...1945|)M $ 4 414) 4 4\4 4 2 77% 30-year coll tr 58..------ 1946/J BD} 10514 Sale {104% 105'9] 114 975g 10512 
Certificates of deposit.....- wore 31g 412] 3le 312 4 1% 7 35-year s f deb 5s....----1960)3 Jj] 10314 Sale |102%g 10312) 192 91%, 103% 
Atl & Birm 30 yr Ist g 48.41933)M S| 10 12 | 12 12 1 81g 20 20-year sf 6368. -000- 0-0 1888 MW! 10714 Sale |106% 10712 - 99 10 
Conv deb 4168--ccceno- 088 39/3 3} 106 Sale |106 al06l2 9blg 10712 
Tenants G6. accncevace 1965|F Aj 103 Sale |102!12 10312 183 Olle 103ig 
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BONDS < Price Week's Range BONDS Week's 
N. Y. STOCK EXCHANGE 8 Friday Range or Since N. Y. STOCK EXCHANGE Range or 
Week Ended Oct. 21. Se} Oct. 21. Last Sale. Jan. 1 Week Ended Oct. 21. Last Sale. 
Btd Ask|Low Hizh Low Htgh Low Htoh 
Am Type Found deb 68....1940/A 0] 56 58 58 58 46%, 97%} Federated Metaiss f 73. .--- 1939|3 D 80 87 
Am Wat Wks & El coli tr 58.1934j)A O} 921, Sale | 90%, 9214 95 BING GOD OLE TOnicocnhocces 1946/5 J 9014 91 

Deb g 6s series A....---- 1975|M Ni 65 71 70 71 48 841g |] Fisk Rubber Ist sf 8s...---- 1941|M & 51g 55 
Am Writing Paper lst g 68-.1947|3 Jj 4212 Sale | 4212 44 12 44 Framerican Ind Dev 20-yr7 48'42/J5 J 100 1015, 
Anglo-Chilean Nitrate 7s.-.1945/M N 32g Sale 2 33g, 1 18 | Francisco Sug ist sf 744s-..1942)|M N 18 18 
Ark & Mem Bridge & Ter 58.1964)M 8S} 7712 __._.| 78 Aug’32 75 80 
Armour & Co (1M) 1st 4448--1939|J D| 7812 Sale | 77%, 797% 57\2 81 Gannett Co deb 6s ser A_-..1943|/F A 77 7712 
Armour & Co of Del 54s.--1943/3 J} 75g Sale | 7314 76) 45 70€3,) Gas & Eli of Berg Coconsg 531949/3 D 981g June’32 
Armstropg ork conv deb 58.1940)3J D| 73l2 Sale | 7312 74 50 74 ,] Gelsenkirchen Mining 6s_...1934|M 8S 49 5314 
Associated Oll 6% g notes_.1935)|M 6) ____  10212/10212 1024, 94!, 103 | Ger Amer Investors deb 5s A1952|/F A 79 80 
Atianta Gas L Ist 5s..----- 1947/3 D} 9512 _...| 95 June’32]_ 95 9514] Gen Baking deb sf 544s_--.1940)A O 995g 9934 
AtiGuif& WISSLcolltr531959)3 Jj 351, 40 35lg B5lg 29 44 Gen Cable Istsf5%s A----1947|J J 64 65 
Atlantic Refining deb 58....1937)J J} 102 Sale {101% 102 85!g 102 Gep Electric deb g 3 44s-_---- 1942|F A 9712 Oct’32 

: Gen Elec (Germany) 7s Jan 15°45)3 J 4833 50%, 
Baldwin Loco Works Ist 58--1940|M N| 981, 99 | 98 98 89 10112] Sfdeb6%s_--_--------- 194u|J D 42 4314 
Batavian Petr guar deb 4348-1942)3 J} 92 Sale | 92 92%, a7012 92% 20-year 6 f deb 6s_.---.-- 1948|M N 3944 41 
Belding-Heminway 6s8..-..-- 1936|3 J| 841g 88 8212 Oct’32 90 Gen Mot Accept deb 68-..--- 1937|F A 10212 103 
Bell Telep of Pa 5s series B..1948)3 J| 107 Sale |1067 10712 98% 1091s | Gen! Petrol Ist sf 5s__...-.1940/F A 10314 103%4 

Ist & ref 5s series C__..-- 1960}/A ©} 1077, Sale 107 1077 98%, 103 | Gen Pub Serv deb 54%s-_---- 1939|J J 85 8514 
Beneficial Indus Loan deb 6s 1946|M S| 82 Sale| 80 8212 64 85 | Gen Steel Cast 5s with warr'49/J J 64 6614 
Berlin City Elec Co deb 64s 1951/3 BD) a51 Sale {a51 53ig a's 517%, | Gen Theatres Equip deb 68..1940)/A O 31g 4 

Deb sinking fund 6 4s_--.1959|F A} 50 Sale| 50 52le 2012 Certificates of deposit -...---- awe 353 35 

Debenture 68...-------- 1955|A O| 49%, Sale | 49% 51l, 1912 5112} Good Hope Steel & Ir sec 78_1945|A O 48 5034 
Berlin Elec El & Underg 6 48 1956)/A ©} 5012 Sale 507 231g 507 | Goodrich (B F) Co Ist6%s_.1947|J J 7912 81 
Beth Steel 1st & ref 58 guar A‘42|M N| 92 Sale] 91 9212 69 97 Conv deb 6s... .........1945|5 D 53 55 

30-year pm & impt sf 58.1936|)J J} Y5le Sale | 94%, 96 7214 98 | Goodyear Tire & Rub ist 5s.1957|M N 78 8012 
Bing & Bing deb 6 4s------ 1956|M S|; 15 Sale| 1412 15 13 30 | Gotham Silk Hosiery deb 68_1936|/J D 8712 8712 
Botany Cons Mills 648..-.1934)A O} 1012 Sale | 10! 1012 19 | Gould Coupler Ist sf 6s_.-.-.- 1940|F A 10 1014 
Bowman-Bilt Hotels lst 78_.1934|M 8S 5 9 | 4114 Oct’32 50 | Gt Cons El Pow (Japan) 7s..1944|F A 4612 4712 
B’way & 7th Ave lst cons 58.1943)J D 3i2 Sale Ble Bl 14 47% lst & gensf6%e------- 1950\5 J 40 417g 

Certificates of deposit.......-. J oD 15g 7 1lg Aug’32 1 112 | Gulf States Steel deb 54s_..1942)3 D 45l4 4614 
Brooklyn City RR lst 58-...1941|/J J} 66 68 | 64 68 50 71 
Bklyn Edison Ine gen 58 A..1949)3 J} 105!g 10612/1051g 10612 9714 10612] Hackensack Water Ist 4s_..1952/J J 92 92 

Gen mtge 5s series E..--- 1952/3 J} 10533 Sale |104% 10512 9912 106 | Hansa 8S Lines 6s with warr.1939/A ©O 13812 401g 
Bklyn-Manh R T sec 68..-.1968|J 3) 8512 Sale | 85 8612 68 91', | Harpen Mining 6s with stk purch 
Bklyp Qu Co & Sub con gtd 58'41|MN/) 30 52 | 51 Sept’32 51 58 war for com stock of Am shs’49|J3 J 525g 54 

lst 5s stamped__--.----- 1941/7 J} 40 50 | 50 Aug’32 50 551g | Havana Elec consol g 58-_---- 1952|/F A 1914 2014 
Brooklyn R Tr Ist copv g 48-2002|J J} 65 -___] 9212 June’29 ati giant Deb 5 s series of 1926_..1951|M § 5 Oct’32 
Bklyn Union El Ist g 58.-..1950|)F A) 75 75 77 80!; | Hoe (R) & Co lst 6 4sser A.1934/A O 30 Sept’32 
Bklyn Un Gas Ist cons g 58..1945|M N| 1075s Sale {10714 1081 100 10%1g | Holland-Amer Line 6s (flat) .1947|M N 83g Oct’32 

Ist lien & ref 63 series A-.1947)|M N/ 1128, 114] 113 Oct’32 103 113 | Houston Oil sink fund 5 44s_.1940|M N 54 

Conv deb g 5}48.--.----- 1936|3 J) 158 -...|158 Sept’32 147 160 } Hudson Coal Ist sf 5s ser A-1962|3 D 40 41 

Debenture gold 58-..---- 1950|5 D| 10112 Sale 10112 102 | 13]| 8912 102 | Hudson Co Gas Ist g 5s__...1944|M N O41, Oct’32 

ist lien & ref 58 series B-..1957|M N| 10053 10214]10312 10414] 25]| 1001g 104%] Humble Oil & Refining 58__.1937)A O 01% = 10212 
Buff Gen El 44s series B --- pps F Al 73  ___.}10053 1024 6 91 1025, 

Bush Terminal lst 48....--.- 2)A O| 47 4812] 7312 7312] 2/| 54 80 | Illinois Bell Telephone 5s_._1956|J D 05 10512 

ee eee eae 1955 J Jl 4712 Sale | 472 5ligi 20]; 26 71 {| Illinois Steel deb 44s___.-- 1940iA O 0012 10114 
Bush Term Bidgs 5s gutaxex'30|A O 71 73%] 73 747, 15) 35% 90 | Ilseder Steel Corp mtge 68_.1948 F A a43l2 4712 
By-Prod Coke lst 5448 A-.-1945|M N/ 42% 46 | 41 41 51| 3412 60 | Indiana Limestone Ist sf 6s_1941|M N 16 16 

Ind Nat Gas & Oll ref 5s_...1936|M N 95 Sept’32 
Cal G & E Corp unf & ref 5s. eet MN; 103%, 10412/10412 +=: 1045 4 9914 10512] Inland Steel Ist 4 }s..-_--- 1978/A O 80 82 
Cal Pack conv deb 5s.....-- O|S J} 7114 Sale ja711g 714 6|| a4912g 76 lst M sf 4s ser B_.._-_- 1981|F A 80 81 
Cal Petroleum conv deb 6 f is "39 F Al 92 95 |a95 a95 5]; 6lle 96 

Conv deb sf g 5s8.--.--- 1938|M N| 94 98 | 96 96 12}| 64 97 | Interboro Rap Tran ist went Jj J 461 50 
Camaguey Sug Istsf7s-...1942;|A QO] 214, 6 212 Oct’32\__-- 1 6 eS eae 2\A oO 16 1714 
Canada S8 L ist & gep 68...1941/A 0] 40 Sale | 40 42\g 5} 14 42lg Certificates of deposit ----_-- ies 16 Oct’32 
Cent Dist Tel 1st 30-yr 5s_.1943/J DBD] 104 105 4105 105 4|| 99% 105 10-year conv 7% notes_..1932/M S$ 55 6012 
Cent Foundry istsf6s.May1931|F A] 75 98 | 99 June’32]__--|| 85% 799 Certificates of deposit ------ cert 56 60 
Cent Hudson G & E 5s_Jan 1957|/M 8} 104 105 |104 104 39|{ 96% 105 | Interlake Iron Ist 5s B_._._- 1951|M N 421g 43 
Cent Ill Elec & Gas Ist 58s...1951/F A! 7312 Sale | 72 7312 9 54 77 Int Agric Corp Ist & coll tr 5s— 

Central Steel Ist gsf8s....1941)M N| 841e Sale | 8412 85 16|} 60 97 Stamped extended to 1942_...|M N 421g Oct’32 
Certain-teed Prod 54s A...1948/M S} 4015 Sale | 40 41 42 231g 48 Int Cement conv deb 58_...1948|M N 635 64 
Cespedes Sugar Co lsts{74s'39/M S| 5 Sle} 814 Oct’32}___- 9%, | Internat Hydro El! deb 6s_..1944;A O 4614 4912 
Chesap Corp conv 5s May 15 °47|M N| a61l2 Sale | 5812 63 58|| 341g 76 | Internat Match sf deb 5s__.1947|M N 753 10 
Chic City & Cop Rys 5s_Jan1927;A O| 9 12 919 Aug’32]___- 61g 912] Conv deb Ss............ 1941|3 J 7% = rl 
Ch G L & Coke Ist gu g 58..1937)J 3} 10412 105 [10412 104% 2 97 105%, | Inter Merc Marines f 6s__..1941|A O 40 4012 
Chicago Rys Ist 5s stpd rets 15% Internat Paper 5s ser A & B.1947|3 J 48 4912 

pripcipal and Aug 1931 int....|F A} 4 5112} 4512 45le 1 31 54%, Ref s f 6s series A.-_.---- 1955|M_ S 171g 19 
Childs Co deb 58__.....--- 1943|A Ol 23% 2714] 29 30 14 48 | Int Telep & Teleg debg 4%s 195215 J 3312 35l2 
Chile Copper Co deb 58_..-- 1947/3 J| 33 Sale| 33 35% 20 «262 Conv deb 44s._.-..---- 1939/3 J 40 4314 
Cin G & E lst M 48 A__...- 1968|A O} 94%, Sale | 937, 95 82% 95% OL RE TT 1955|F A 36 3912 
Clearfield Bit Coal Ist 48...1940}3 J} _.._ ___.| 77 Dee’30 ee ee ineomene “Equity deb 5s A_-1947|J D 82 82 
Colon Oil conv deb 6s_.-.-- 1938|J 3} 47l2 55 | 47 49 a2slg b 58 ser B with warr_...1945/A O 81 8212 
Colo Fuel & Ir Co. gen sf 58.1943/F A| 52 58 | 54 Oct’32 38 67 pevithout warrapts_..-- 1948/A O 8312 Sept’ 32 
Col Indus Ist & coli 58 gu...1934|)F A} 261g 32 | 32 32 13 «+465 
Columbia G & E-deb 5s May 1952|M N| 82 84 | 81 8214 59% 88 | KC Pow & Lt lst 4}4sserB.1957|3 J 10112-10353 

Debenture 58... --. Apr 15 1952;|A O} 83 Sale] 81lz2 83 8812] Ist M 4}s..-----..---- 1961|F A 100%, 102 

Debenture 5s-..-- Jan 16 1961/5 J| 81 Sale| 804 82l2 58 8712] Kansas Gas & Electric 434s_1980|3 D 8712 8912 
Columbus Ry P & L 1st 4538 1957|J J) 91 Sale| 904 91 79 92 Karstadt (Rudolph) Ist eens MN 27% 297 

Secured conv g 544s_---.-. 1942/A O} 101 Sale {100% 101 98'4 10112 | Keith (B F) Corp Ist 6s___.- o4niM Ss 41 41 

Kendall Co 5s with eg M $ 60l2 607g 
Commercial Credits {6s A..1934,|MN| 99 9914] 99 99 88 991; | Keystone Telep Co Ist 58...1935|J J 6812 69 

Coll trs£!54%% votes._..- 1935)J J} 96 9614] 96 9614 831g 9512] Kings County El L & P ene AO 10412 Aug’32 
Comm’! Ipvest Tr deb 5348.1949/F A| 95 Sale | 94ls 9514 79 8696 Purchase money 68------ 1997|A O 130 13114 
Computing-Tab-Rec s f 68..1941/J J} 106!5 ___.|106!g 106! 104 1067} Kings County Elev Ist g4s_.1949|F A 6812 = 6812 
Copp Ry & L lst & ref g 44481951 3 J} 87 --- 9412 Oct’32 861g 9 tig] Kings Co Lighting Ist 58_...1954|J J 101 Sept'32 

Stamped guar 4 }e_....-- 1951;53 Jj 935s 0612 9512 95le 89 96 First and ref 6 4s_....-.-- 1954|J J lll Sept’32 
Consolidated Hydro-Elec Works Kinney (GR)& Co 7% %notes’36/J D 80 Oct'32 

of Upper Wuertemberg 78.1956|3 J} 55lg 57 | 55 55lg 22 551g] Kresge Found’n coll tr 6s...1936|)J D 6613 6712 
Cons Coal of Md Ist & ref 5s_1950|/J DBD} 11 Sale| 11 1lig 5 224] Kreuger & Toll secs f 5s_...1959|M S 1514 17 
Consol Gas (N Y) deb 5348..1945/F A| 105%, Sale {10453 106 a99 107 Certificates of deposit........|M 8} 14 14% 

Debenture 44s..-...-.. 1951/3 D| 971g Sale | 971g 98 87 987%, 

Debenture 58...-_-____- 1957 J J} 10112 Sale }100% 10112 98 10214] Lackawanna Steel Ist 5s A._.1950|M S 90 
Consumers Gas of Chic gu 58 1936;J Dj 10112 10212/1013g Oct’32 9012 103 | Laclede G-L ref & ext 5s_...1934);A O 89 913g 
Consumers Power Ist 58 C..1952|M N] 1041s Sale |1035g 104g 96!2710714] Coll & ref 544s series C...1953|)F A 65 66 
Container Corp Ist 63__-.-- 1946/5 D} 27 30 | 27 30 20 «8660 Coll & ref 54s series D.__1960|/F A 6312 65 

_ 15-year deb 58 with warr..1943)3 D) 10 1914} 20 20 6 735 {| Lautaro Nitrate Co Ltd 6s..1954|J J 4 5lzg 
Copenhagen Telep 5s_Feb 15 1954/F Aj 7212 Sale® 72l2 75 50lg 7712} Lehigh C & Navsef434sA_.1954|/3 J 92 92 
Corn Prod Refg lst 25-yraf 5s'34|M N| 103%, 104% 104 10053 1047 Cons sipk fund 44s ser C.1954|3 J 88 Sept’32 
Crown Cork & Seals f6s....1947|J Dj) 841, 85 | 84 85 62 88 | Lehigh Valley Coal Ist g 5s..1953|3 J 73 
Crown Willamette Paper 63.1951/3 J} 6612 68 | 66!le 68 56 81 Ist 40-yr gu int red t0 4%_1933|3 J 94 Dec’3l 
Crowa Zelierbach deb 53 w w 1940|M_ S/ a5314 Sale ja5l!2 45314 4414, 69 let & ref e f Se... ......- 1934|F A 100!g Oct’32 
Cuban Cane Prod deb 6s__..1950/3 J . 233 % 6 igt & refs f fe.......... 1944|F A 40 Sept’32)- 
Cuban Dom Sugar Ist 7448-1944;MN| 412 ____| 5 Dee’31 BEE ee let & ref ef Sa.......... 1954|F A 31 31 

Stpd witb pureh warr attached} ---- wie; 3) 8°" See 5 let & refs f 53....... ---1964|/F A 24 July’32 

Ctfs of dep stpd and unstpd ---.|-- 4 40 Oct’32 lig 5ig]_ lst & refs f 5s...-...... 1974|F A 3212 Oct'32 
Cumb T & T Lat & gen 58.._1937|3 J] 10412 Sale [10412 —105!g 9712 105% | Liggett & Myers Tobacco 7s. Hetty 4 + 3 

EE) Rae aaa 1 4 
Del Power & Light lst 4 }4s- ert J 9512 96 | 931g 9312 85 96 | Loew's Inc debs f 6s______- ioe AO 83 85 

ist & ref 4}{8........... 9) 5 ctiin | a oe 78 9312] Lombard Elec 7s ser A_.--- 1952|J D 781 80 

Ist Mortgage 44s8_...__- 1969 4 955g _._.] 9714 Oct’32 857g 973} Lorillard (P) Co deb 7s__... 1944/A O 1114 113 
Den Gas & il L lst & ref sf 53°51|M 9014 9112} 92 92 75 Q2l2 (TR, da ais Abaein es 1951/F A 95lg 955g 

Stamped as to Penna tax.1951|M 90 Sale | 90 90 797% 93 | Louisville Gas & El (Ky) 58.1952)MN 103% 105% 
Detroit Edison ist coll tr 58.1933) J 10034 101 |1005g 10034 1001g 102 Lower Austria Hydro El Pow— 

Gen & ref 5s series A.....1949/A 10112 10134)101 10112 951g 103!2] Ist ef6}4s.......-...-. 1944/F A 38 39 

Gen & ref 5s series B_..._. 1955) 3 10014 10112/101 10114 94 r104 

Gen & ref 5s series C__... 1962|F 100%, 1021g/a1001g 10134 96 10253} McCrory Stores Corp deb 54s'41/J D 7012 73 

Gen & ref 4 }48 series D___1961/F 9614 Sale | 95le 9612 87 97 | McKesson & Robbins deb 5s'50|M N 3534 38 

Gen & ref 5s series E_____ 1952/A ©} 100% Sale |1003g 101 100 101 | Manati Sugar Ist sf 744s_..1942/A O 10 Sept’32 
Dodge bros conv deb 68....1940/M 871g Sale | 8614 8712 66 892 Stamped Oct 1931 coupon 1942;A O 61g Oct’32 
Dold (Jacob) Pack Ist 6s...1942)}M 6812 70 | 675g 6812 50% 75 Certificates of deposit ....-- a all 5 Sept’32 
Donner Steel Ist ref 7s...-_- 1942/J 68 80 | 68 68 50 861, | Manhat Ry (N Y) cons g 48.1990)A O 2212 2534 
Duke-Price Pow lst 6s ser A_1966|M 5412 Sale | 54 58% Ste Mite Ge Oe ns. kn cnoceseaneae 13/3 D 25 Aug’32 
Duquesne Light lst 4s A._1967/A 10314 Sale {10212 10312 9314 10312} Manila Elec RR & Lt ef 58..1953|M 8S 85 Oct’32 

lst M g 4348 series B___..1957|M 1035g ....|1035g 104 98 104 | Mfrs Tr Co ctfs of partic in 

: AI Namm & Son Ist 6s...1943|3 D 65 Oct’32 
East Cuba Sug 15-yr sf g 7348 '37|M 653 Sale 6 3 16 Marion Steam Shovel sf 68_.1947/A O 48 Oct'32 
Ed El Li Bklyn let cons 48_. 1939) J 10012 Sale {10012 10012 94 101 | Market St Ry 7sser A-April1940/Q J 7453 7612 
Ed Elec (N Y) 1st cons g 58_19¥5|J 110% 120 {110 Oct’32 104! 111% Mead Corp Ist 6s with warr_.1945|M N 44 45 
El Pow Corp (Germany) 6 4s '50/M 5ll4 Sale} 514 = 23g 20 5312] Mertdionale Elec lst 78 A_-.1957|A O 8944 90l2 

lst fund 6 6..-.. 1953)A 5lig Sale | 51!g 2g 18% Metr Ed Ist & ref os ser C..1953)35 J 95 98 
Ernesto Breda Co Ist M 78..1954 lst g 44s series D....... 1968|M 87 8912 

With stock purchase warrants.|F 60 64 | 61% 64 35 64%] Metrop Wat Sew at Dr 58.1950)A O 69 74 
Federal Light & Tr Ist 58...1942|M 7214 Sale | 7214 75l2 76 | Met West Side El (Chic) 48__.1938/F A 191g Sept’32/.... 

lst lien s f 58 stamped....1942|M 60 7214] 76% 77 531g 78 | Miag Mill Mach liste f 7s...1956)3 D 41 41 2 

lst lien 6s stamped -._....1942|M 66 78 | 70 70 82 | Midvale St & O coll traf 58 1936|M 8 94 9512 

30-year deb 6s¢eries B. ... 1954) J 52 70 | 62° Oct’32 41 66 

































































r Cash sale. a Deferred delivery. 
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BONDS s3 Price Week's Range BONDS 3 | Price Week's 
N. Y. STOCK EXCHANGE | 335| Friday Range or 3 Stnce N. ¥. STOCK EXCHANGE § Frtday Range or 3s 
Week Ended Oct. 21. S2| Oct. 21. Last Sale. Bll Jan. 1. Week Ended Oct. 21. x Oct, 21. Last Sale. 
Bté Asi | Low High| No.\\Low. High Bid Ask|Low High| No. 
Milw El Ry & Lt Ist 5s B-_.1961|3 D] 8014 Sale| 80 82 21|| 731g 9412] Roch G & El gen M 5Msser C '48/M $] 101 10312/103 Oct’32/---- 
let mtge Se... .. -1971|3 Jj 78 83 | 8012 81 13 72 95 Gen mtge 4 Wsseries D_._1977/M S| 96 - .._]| 9612 9612 75 9712 
Montana Power Ist 5s A---.1943|J 3| 87 Sale| 86 8714] 50|} 60 95t2] Roch & Pitts C & I pm 5s..1946/M N/ -... -...]| 85 Dee’30]----]] -... -.-- 
SsseriesA_.. --..196z/3 D} 44 70 | 71 7112} 4/| 54 82%] Royal Dutch 4s with warr_.1945/A O Sale | 86 87 | 178} 65 8 
Montecatini Min & Agric— Ruhr Chemical s f 6s_.....- 1948/A O} 47 -...] 45l2 47 7 17. 47 
aed ERIE 6 SR 193 |3 Ji 93% 95 | 933, 95 14]] 67 95 
Montreal Tram Ist & ref 5s_.1941|J 3] 8914 91 | 90 4} 16]| 7514 90%} St Joseph Lead deb 534s....1941/M N| 901g 91 | 90! 91 12|/} 66 95 
Gen & ref s f 5s series A_-1955|A O| 7614 78 | 7512 Oct’32|....|| 675s 7512] St Jos Ry Lt Ht & Pr ist 58.1937/M N| 8314 Sale | 8314 8314, 21] 70 90 
Gen & refs f 5s ser B_-..1955|A O}] 7614 ----] 6314 Aug’32]-.._|] 6314 6314] St L Rocky Mt & P 5s stpd_1955|J 3] 321g 34 | 32!g 321g} 31] 321g 42 
Ger & refsf4i4sserC..1955)A O}] 69%, _--_-] 7014 7014 60 7014] St Paul City _ cons 5s..1937/3 Jj 50!2 51 | 50 Oct’32/---.- 50. =«s«é61 
Gen & ref sf 58 ser D_...1955|A O]| 7614 85 | 77 Sept’32]----|] 77 77 uaranteed 5s..._.____- 937/53 J} 5012 69 | 50 June’32/---.4 40 6&3 
Morris & Co ists f4 %s__--- 1939/5 J} 78 791s] 78te 79 17|| 61 801!2] San Antonio Pub Serv lst 6s_1952|53 J} 89 Sale| 89 91 31} 70 93 
Mortgage-Bond (‘o 4s ser 2_.1966)A ©} 40!2 70 | 5014 Sept’32]---- 4014 5014 | Schulco Co guar 6 %s_____.. 1946|J J} 24 Sale| 24 24 2}| 24 60le 
Murray Body Ist 6%s__.__- 1934/3 DB) 78 82 | 82 82 68 9512] Guars f 6s series B_...1946/A O] 40 Sale| 40 40 41} 40 82 
Mutual Fuel Gas Ist gu g 5s_1947}M N/ 1013s 105 |100 Oct’32]----|] 9012 100!g] Sharon Steel Hoop sf 5%s_.1948|F A] 40 Sale | 37 40 15]] 23 45 
Mut Un Tel gtd 6s ext at5% 1941|M N| 83 98 | 86 Aug’32/_-__|} 86 8&6 |Shell Pipe Lines f deb 5s_.__1952;MWN| 77 Sale | 77 7814; 24]| 567, 8612 
Shell Union Oil s f deb 5s_._.1947|M N| 74 Sale | 74 7612] 68|| 47 84% 
Namm (A I) & Son__See Mfrs Tr Deb 5s with warrants_._..1949/A 0} 276 Sale | 76 a78 | 110 47 85 
Nassau Elec gu g 4s stpd__.1951|3 J} 5012 52 | 501g 652 31|| 3014 54 [| Shinyctsu El Pow Ist 6%s_.1952)/J D} 63 Sale| 38 381g} 12]] 32 593% 
Nat Acme Ist sf6s___.__-.- 194z|J D) 56 80 | 54 July’32/-.__|| 54 60 | Shubert Theatre 6s_June 15 1942/3 D| l2 3 2% 2%) 2 14 6 
Nat Datry Prod deb 5s_..194x|/F A| 871g Sale | 87 88 | 235|| 7lle 95le2 
Nat Steel Ist coll 58________ 1956|;A O| 79 Sale | 785s 7934, 49]| 60 85 |Siemens & Halske sf 7s....1935)3 J| 7833 ___.| 79 7912 3}} 42 80 
Newark Conso! Gas cons 5s_1948|J Dj 10214 -.--| 99 Aug’32}]_.__]] 95 100 Debenture s f 6¥4s__.___- 1951|M $| a62%g Sale |a63 65 94) 27 73 
N J Pow & Light Ist 44s__.1960/A ©} 8714 Sale | 8514 8712} 85|| 77 95%] Slerra & San Fran Power 58.1949|F A| 9614 971s| 9612 9612} 4/| 80 9714 
Newberry (J J) Co54%% notes’40/A O| 78 Sale| 78 80 3}} 53:2 83 | Silesia Elec Corpsf6%4s_._.1946/F Aj} 46 Sale | 44 46 11 10 46 
New Eng Tel & Tel 58 A-_..1952/3 D/ 107 Sale }106 107 19]| 9712 107%, | Silesian-Am Corp coll tr 7s_.1941|F A] 28 30 | 30% 31 5i]} 20 411g 
lst g 444s series B_______ 1961|M' N/ 1027, Sale }102 10312} 22]} 91 10312] Sinclair Cons Oll 15-yr 7s...1937|M S| 9412 Sale | 94 9434] 45// 7253 99 
New Ori Pub Serv Ist 5s A_.1952|A QO] 65 Sale| 65 6714] 30]] 4612 82 Ist lien 6 4s series B_.__- 1938|3 Dj] 92 Sale| 91 9212] 28]] 68 977% 
First & ref 53 series B___.. 1955}3 D} 6414 Sale | 6414 6612 7|\| 4514 805s | Sinclair Crude Oil 54s ser A. Pee J Jj 10212 Sale {10212 103 29/} 9134 103 
N Y Dock Ist gold 48_.__-- 1951/F A] 62 63 | 6lig 6212} 2/1} 45 70 | Sinclair Pipe Lines f 5s____- 2|A O} 10112 Sale |101 10112] 34/] 891, 10112 
Serial 5% notes. ......-. 1938]A O] 42 Sale|] 413%, 42 15|| 30 54 [Skelly Oil deb 5%s__....__- 1939 M Si 64 Sale| 61 64 46|} 43 7812 
N Y Edison Ist & ref 6s A.1941/A OQ} 111% Sale |11012 111%] 50|| 10612 112% | Smith (A O) Corp Ist Cin.-1008 A] x1 9934 Sale | 9914 10033) 41/] 9512 101% 
Ist lien & ref 5s series B...1944)A ©} 106 Sale |105!12 10512} 19]| 9712 10612] Solvay Am Invest 5s ser A_.1942/M S| 88 Sale | 8712 8812 15]] 66 8912 
Ist lien & ref 5s series C_..1951|A ©] 10512 Sale |10512 106 43|| 100 105 | South Bell Tel & Tel Istsf5s'41|3 J] 105% Sale |1045 105% 13}| 97% 105% 
N Y Gas El Lt H & Pow g 58 1948}J DBD} 108 10853/107% 1087] 12|| 100% 105% | S’west Bell Tel 1st & ref 5s_.1954|/F A/ 106 Sale |105!g 106 24|} 9612 106 
Purchase money gold 48..1949/F A] 99 Sale| 9712 99 39]| 871g 100 | Southern Colo Power 6s A..1947|J J] 801g Sale | 80! 8512] 13/] 64 
NY LE& W Coal & RR5%s'42|M N/ -.-. 90 | 80 June’32/____ Stand Oil of N J deb 5s Dec 15'°46|/F Aj 104 Sale /10312 104 | 139]] 9834 10414 
N Y LE & W Dock & Imp 58 '43|J Jj ---- 100 [100 June’31}____|]| .... -.--] Stand Ol] of N Y deb 434s__1951/J D] 96%, Sale | 96% 973g] 109]] 82 98% 
N Y Rys Corp inc 6s...Jan 1965) Apr} ig Sale| 11, 1% 5g 212 | Stevens Hotel Ist 6s series A_1945)J_ 3] 1753 1812] 1714 1712) «=2]) 10 828 
Prior lien 6s series A..__.- 1965}3 J} 3414 40 | 3712 Oct’3z]_.__|| 28 50 | Sugar Estates (Oriente) 7s..1942/M $| 133 4 | 4 Sept’32].--- 2 8 
N Y & Richm Gas Ist 6s A_.1951|M N/ 9712 Sale | 97 9712} 4/) 854 98 Certificates of deposit ....---- M$... 4 1 Sept’32]___- Ce | 
N Y State Rys Ist cons 4%8A *62|M N 15g 312] 15g 15g 1 % 512] Syracuse Ltg Co Ist g 53_--1951|3 D] 105 Sale |105 105 lj} 98's 105 
Certificates of deposit......}/M NI 2 4!21 5 July’32}_._- 1 512 
50-yr ist cons 6 }4s ser B_.1962}M N 21g 5 314 Oct’32}____ 2 7%, | Tenn Coal Iron & RR gen 58.1951/J J] 105 -_...|102!g Oct’32]_..- 4 1021 
Certificates of de _ iene. = 2 ...-] &ig Aus’s2i.... 2 514 | Tenn Copp & Chem deb 6s B 1944|M'_ S/} 60 Sale | 60 a61 3 66 
N Y Steam 6s ser A______-- 1947|M N| 108 10812/108 10812}  4|| 9912 10212] Tenn Elec Pow Ist 6s..---- 1947|3 D] 98% Sale| 98! 99 | 40 3% 102 
Ist mortgage 56..__..___ 1951!M NI 10153 Sale 110114 10134] 27'| 90!4 101%] Texas Corp conv deb 58....1944/A 0} 89 Sale | 8714 891g! 1391] 71le 93'2 
ht aa 1956|M N/ 100 Sale} 995g 10012} 62)| 88 10112] Third Ave Ry Ist ref 4s_____ 1960|3 J| 4412 Sale | 4412 4612) 19) 33 61 
N Y Telep Ist & gen sf 460.1999 MN! 10312 Sale [10212 10312] 134| 95's 1035s] Adj inc 5s tax-ex N Y_Jan1960|A O} 23 Sale | 22 26 | 100]] 1812 39% 
N Y Trap Rock Ist 6s_____- 946|J DBD] 6512 Sale | 65 6512} 11] 38 70 ‘Third Ave RR Ist g 5s__.-.- 1937|J 3} 90 91 | 90 90 3i} 84 91 
Niag Lock & O Pow Ist 58 A-_ 1958 AO} 100 Sale| 991, 10014] 45]| 861g 101 | Tobacco Prods (N J) 63}48.-2022;MN| 9314 Sale | 93 95%| 237|| 75% 9612 
Niagara Share deb 5 4s____- 1950|M Ni 65 Sale] 65 65 4| 39 7212] Toho Elec petal Ist 78..1955|M S| 55 Sale| 55 55 3]| 3912 68 
Norddeutsche Lloyd 20-yrsf6s'47;,MN} 44 Sale | 44 45 62|| 1653 47% | Tokyo Elec Light Co Ltd— | 
Nor Amer Cem deb 6 4s A..1940)/M S$} 20 26 | 22 24 3]} 111g 37 lst 68 dollar series....... 1953/3 D| a36 Sale |a36 3812] 127]] 26 62 
North Amer Co deb 58____.- 1961)F Aj 841g Sale | 83 84731 51]} 53 89 | Trenton G & El 1st g 5a_...1949|M S| 10212 104 |102%; 102%) 1/] 99 100% 
No Am Edison deb 5s ser A_.1957|M 8} 7914 84 ja8li2 Oct’32|____|| 65 19112] Truax-Traer Coal conv 6}48-1943;M N| 32 Sale| 304 32 | 12/) 8 32 
Deb 5s ser B_..Aug 15 1963|/F Aj 84 Sale| 83 84 31]} 60 94 | Trumbull Steel lst sf6s_...1940}/MN| 5714 Sale | 56 6012} 31]/] 38 6612 
Deb 5s series C__. Nov 15 1969|M N| 811g Sale | 7914 82 38|| 57 89 | Twenty-third St Ry ref 58..1962)3 J) ._... _...] 10 Feb’32j----]} 10 10 
Nor Ohio frac & Light 6s__.1947|M 8} 10112 Sale |10112 10134] 16]| 90% 101%] Tyrol Hydro-Elec Pow 748-1955 5IM Ni 48 60 | 42 46 10}} 25 53 
Nor States Pow 25-yr 58 A_.1941/A O} 101 Sale /100 101 541] 89 102 Guar sec sf 7s..........- 1952)|F Al 40 43 | 40 43 8} 22 6561 
Ist & ref 5-yr 6s ser B___.1941)/A O} 10412 Sale |104 10434] 14]] 100 108% 
North W T Ist fdg4%sgtd_1934)5 J) 84 91 | 84 84 11} 80 9712] Ujigawa Elec Powers{7s...1945|M S| 563 Sale | 56 62 41}|} 42% 71 
Norweg Hydro-El Nit 5s..1957),MN|) 73 7414) 72 7414 311] 41%s 7414] Union Elec Lt & Pr (Mo) 58.1933)|M N/ 1017, Sale {10112 102 44|| 99 102t2 
UnEL&P (Ill) 1stg5%sA1945|J J} 10314 ____]103 103 1]] 9814 103% 
Ohio Public Service 7 4s A--1946 A QO} 100 Sale {100 102 13|| 73 10614] Union Elev Ry (Chic) 58....1954]A ©] 143, Sale| 14% 17 7|| 14% 48 
lst & ref 7s series B__.___ F Al 97 10014] 99 100 7\| 71 + 104!4] Union Ol! 30-yr 6s A._May 1942/F A] 10114 101%3/101 1017s} 11]} 922 102 
Old Ben Coal Ist 6s__.....- 1944 F Aj 22 Sale| 20 22 4 6 25 Ist lien s f 5s ser C___Feb 1935|A O] 983, Sale | 98 98%} 61] 490 98% 
Ontario Power N F Ist 5s__.1943|/F Aj 99%, ____]100 100 10}; 83 100 Deb 5s with warr....Apr 1945|J D) 84 Sale | 83 84 28]] 66 893% 
Ontario Power Serv ist 543.1950|5 J} 731g Sale | 72% 7353| 37\|| -21 735g] United Biscuit of Am deb 6s_1942;MN| 96 Sale] 96 96 1}} 85% 991g 
Ontario Transmission Ist 5s.1945|M N) 91 100 | 94 Oct’32/____]] 80 100 | United Drug Co (Del) 5s...1953)|M S} 58 Sale | 58 64 | 105]} 58 93 
Oslo Gas & El Wks extl 5s__.1963]M S| 74 77 | 7812 Oct’32|____|| 50% 75 | United Rys St L ist g 4s....1934)J 4) 33 Sale | 32!2 33 6]; 22 40 
Otis Steel Ist M 6s ser A____1941|™@ S/ 2912 Sale | 2912 317%} 17 15 650 |US Rubber Ist & ref 5sserA 1947/3 J} 46 Sale| 46 4834) 61]/ 28 62!2 
Owens-I!] Glass s f g 58..--- 1939]5 J| 97 Sale| 97 97 2|| 90 97 | United SS Co 15-year 6s_...1937|M N| 85 -____| 8412 85 2]| 72 85 
: Un Steel Works Corp 6 4%8A-.1951|J D} 35%, Sale | 3412 37 | 150|| 13>, 4312 
Pacific Gas & El gen & ref 58. A'42|/3 J} 1035s Sale |102% 10373! 22|| 9414 104 Sec s f 634s series C____-- 1951|3 D| 3412 4012] 34 3634] 27]| 147% 4312 
Pac Pub Serv 5% notes__-__- 1936|M 8} 84 93 | 95%4 97 29|| 78 93 Sink fund deb 64s ser A..1947/J J} 3412 Sale | 34 367g] 129]| 1012 4312 
Pacific Tel & Tel 1st 58_..-- 1937|4 J} 105!g Sale |10412 1051s) 48]] a97 10514 
Ref mtge 5s series A____.- 1952|™1 N| 10614 Sale |106 10614 31} 96% 10614] United Steel Wks of Burbach- : 
Pan-Am PetCo(ofCal)conv 68 '40|5 24 Sale| 1912 2412: 29 71g 3714 Esch-Dudelange s f 7s...-1951/A O| 95 Sale | 94 95 6]} 63 972 
Certificates of deposit....._-- -o--]| 19 2212} 22 22 1 4 381 Universal Pipe & Rad deb 6s 1936|J D 5 oe Se 
Paramount-B’way Ist 544s..1951|3 J} 49 50 | 50 50 8|| 34 82 | Unterelbe Power & Light 68_1953)|A O} 47 Sale| 4712 48%) 23]| 2212 50 
Paramount-Fam's-Lasky 63.1947|J_ 0) 24 Sale| 23 25 6|| 13 605} Utah Lt & Trac Ist & ref 53-1944)A 9} 6214 Sale | 6214 65 12]| 55% 82 
Paramount Publix Corp 5%s1950|F A; 21 Sale| 21 24 55|| 10'2 55 | Utah Power & Light Ist 5s_.1944)/F A} 72 Sale| 71le 734) 46]) 60 91l2 
Park-Lex Ist leasehold 6 443.1953]J J} 22 Sale| 20 22 3|| 10 26 | Utica Elec L & P istsfg 5s-1950|/S J} 10112 105 | 97 Jan’32)----|| 97 97 
Certificates of deposit______-- ----| 15 18 | 20 Oct’32____.|| 10 20 | Utica Gas & Elecret & ext 5s1957|/J 3] 10212 ____|103!2 Sept’32]..__]| 9812 105 
Parmelee Trars deb 6s_-__-__- 1944;A O| a15 Sale| 15 ” gt ite 2 2312] Util Power & Light 54s_---1947/J Di 3212 Sale | 3214 34 12}! 12!2 51% 
Pat & Passaic G & El cons 5s 1949|M'_ 8, 103 Sale |103 103 1]} 9914 103 Deb 5s with warrants....1959|F A; 28 Sale; 28 31 | 102]; 10 48 
Pathe 7 deb 7s with warr 1937 74 7 651g 68 |a651g a65!ls 1]} 49 80le2 Without warrants...------ P Me Senate sadl sees. loka eéall sees vake 
Pa Co gu 3s coll tr A reg__1937]° THE vcvcl Ge. , DOO Silascde oees don 
Guar 334s coll trust ser B-1941|F A] 71'4 79 | 807 Aug’32|/____|| 80% 81 | Vanadium Corp of Amconv 5s'41/A O} 4712 50 | 47 4912} 12|) 30 75 
Guar 3 \s trust ctfs C__._1942|J D] 6112 ____| 8553 Jan’32|____|; 853g 85%] Vertientes Sugar Ist ref 78-.1942/J D) 3 4 25g Oct’32)___- . 2 
Guar 3s trust ctfs D._.1944]/J_ BD) 60%, _.--| 78 Oct’32|____|] 76 80%] Certificates of deposit-.--...- =---| 1% 5 5 Sept’32]-- - - 17%, 55s 
Guar 4s ser E trust ctfs...1952|M N| 74 86%] 7312 Oct’32}____|]| 65!g 78 | Victor Fuel Ist sf 5s...---- 1953|J_ J} 10 14 9 9 6 9 14 
Secured gold 4%s_-...-. 1963|M N) 841, Sale | 83 85 | 5i|| 55% 8512] Va Elec & Pow conv 5}8_-1942)M S| 101 Sale |100% 101 | 13|) 89 10) 
Penn-Dixie Cement Ist 6s A.1941|M $| 47 49 | 503, 5lie} 161] 24 60 | Va Iron Coal & Coke Istg5s1949/M S| 50 65 | 50 Oct’32|_.._]} 40 69% 
Pennsylvania P & L !st 4448.198!;4 0} 9114 Sale | 9014 92 128 73 93 Va Ry & Pow Ist & ref 58__-1934|J 45} 10134 Sale |101!2 102l2} 25 96's 10212 
Peop Gas L & C Ist cous 63..1943}4 ©} 10712 Sale |1071!g 10712 31] 100 10352 
Refunding gold 53....... 1947|M $} 1031s Sale |10114 103! 8i| 86 104 | Walworth deb 6%s with warr’35|A 9} 15 21 | 12 17 7i| 10 22 
i ietipiedeenibited M $| ____ __..| 96 Apr’32/_.__|]| 96 96 Without warrants... --...- AO) 15 28 | 23 Oct’32/-...|| 1012 30 
Phila Co sec 5s series A_-_-_.- 1967|J_ DBD) 8734 Sale | 87 88 57|| 68 90 ist sinking fund 6s ser A--1945/A ©} 28 Sale | 26 30 8|| 10% 37 
Phila Elec Co Ist & ref 443_1967|M N/ 102!4 10212|101 10212} 67|| 9212 103 | Warner Bros Pict deb 6s_...1939|M $| 24 2614] 24 25 19 914 40 
Bie 00046. ono w aeons 1971/F Al 947, Sale | 94% 9513| 83\| 83 9314] Warner Co Ist 6s with warr_1944|A O} a4114 Sale |a39 41\4 5]} 30 66 
Phila & Reading C & I ref 5s. 1973 J J} 597 Sale | 59 60 17|| 52 70's] Without warrants_...--.-._- AO! 36 63 | 54 Aug’32].._.]| 53% 67 
Conv deb 6s_-....-.-.-- g|M S| 5134 Sale | 50 52 31]} 29 61 | Warner-Quinian Co deb 68..1939|M 8} 15 18%] 16 1833 al4 = 36. 
Phillips Petrol deb 5s_-_-..- 1939 3 Dj) 6812 Sale | 6814 693g] 42 45 78 | Warner Sugar Refin ist 7s..1941 J Di 105 106 |105 10514 9712 10613 
Pillsbury Fl’r Mills 20-yr 68.1943}A ©] 9912 Sale| 9912 100%} 10 90 101 Warner Sugar Corp Ist 7s8..1939 3 J 212 «778) 72 May’32 ae 7T'2 «712 
Pirelli Co (Italy) conv 7s....1952|M N| 95%, 98 |10012 Oct’32|____|]| 78 10012] Stamped July 1931 coupon ’39|\J J) 212 5 21g Oct 32)... 212 6 
Warren Bros Co deb 6s_-..- 1941|M 8S} 4114 4412] 43 21 58 
Pocah Con Colliertes Ist sf 58’57|J 3} 62 68 | 62 Oct’32|____|| 62 89 | Wash Water Power sf 5s_..1939|/J J) 104 105 |105  Oct’32/....|| 95% 105 
Port Arthur Can & Dk 68 A.1953/F A| 45 74 | 6312 Oct’32|____|] 49% 80 | Westchester Ltg 5s stpd gtd.1950)J ® 105ig Sale |105ig 106 9}} 100 106 '2 
lst M 6s series B__-...--- 1953] Al 50 67 | 63 Aug’32|____|]| 501g 63 | West Penn Power ser A 5s..1946|M ©] 105% Sale |105%, 105%}  3/| 96% 105% 
Port Gen Elec Ist 4 }4s ser C.1960)M $| 573, Sale | 5514 5712] 68]| 38 66%] Ist 5s series E.---.-.---- 1963|M 8 105 __.-/104 10512 16) O4'2 104% 
Portland Gen Elec Ist 5s-...1935|J 4J| 9314 Sale| 931,  95!2| 65|| 83% 98%] Ist sec 5sseriesG.......- 1956} Dj] 105 ...-|104!2 10412} 3]/ 96 10‘ 12 
Porto Rican Am ‘i ob conv 68 1942|3 Jj 271, 3512] 30 35 17|| 145, 421°] Western Electric deb 58..-.1944)A ©} 1001, Sale |1001, 1005s} 94]) 89 101 
Postal Teleg & Cable coll 58.1953)J J} 311!2 Sale | 31s 33 55|| 14 42. | Western Union coll trust 58.1938/5 J} 80 Sale| 80 80 15|| 50 86% 
Pressed Steel Car conv g 58..1933)3 J} 51 55 ja51 52 62 40 79% Funding & real est g 448.1950 MN 61% 6612) 61 6344) 11 49 80 
Pub Serv El & G Ist & ref 4}4s'67|J DBD] 102 1027%|/101!2 103 | 33]| 91% 103 15-year 648..-.-.-.-.--- 1936|F A} 8414 Sale | 83 85 | 24/| 50 97 
lst & ref 4}4s.-.-...---- 1970|F A! 1015g 10214/1015g 10213) 47|] 91 102% 25-year gold VR SES! 1951)J | 57 Sale | 567. 60 49|} 36 75 
let & ref 46. 2.0. -ecccede 1971}A O} 96 Sale | 9514 96 78\| 83 96%) 30-year 5s......-.------ 1960|M 8} 55 56%) 55 60 50}} 35 721s 
Pure Oil sf 544% notes_..-.. 1937|F Aj) 72% 74 | 70 70 1|} 6012 87 Westohalte t Un El Power 68.1953)5 J] 351g Sale | 34 35%) 128]| 114% 40! 
815% notes_.-.--.--- 1940)M 8S} 7012 Sale | 70 72 18]} 591g 85 
Purity Bakeries s f deb 5s_..1948/3 J] 68 6912] 6912 7014 5|\| 51 79 | Wheeling Steel Corp Ist 53431948/J 4) 68 Sale| 68 70 9}} 40 77 
lst & ref 4s series B_...1953/4 O] 60 6212] 60 60 51} 30 65 
Radio-Keith-Orpheum part paid 4 
etfs for deb 6s & com stk1937|MN| 75 95 | 88 Oct’32/____|]| 60 10412] White Eagle Oll & Ref deb 5 4°37 ; é 
Remington Arms ist sf 68..1937|M_ N| 70 Sale | 68 7014) 131] 40 85% With stock purch warrants....|M S} 1025, Sale [1025s 10244] 12]| + 96!2 103"1 
Rem Rand deb 5s with war '47|M N| 52 Sale| 52 57 15|| 2814 711¢] White Sew Mach 6s with warr ‘36/5 J| 29 ---| 25le 25'2} 3 Big 2512 
Repub I & S 10-30-yr 588f..1940|A O} 77 7912] 80 Oct’32]____]] 45 85 Without warrants.....--..-.- 3 3i 24. 35 | 21 Oct’32)-.-. 74 «21 
Ref & gen 54s series A_..1953/3 J) 51 57 | Siig 55 5] 29 = 65 Partic s f deb 6s....-..-. 1940)M N/ 24 3712) 24 25 6 81g 40 
Revere Cop & Brass 6s ser A_1948|M S| 641, 651!2] 65 Oct’32]____|| 44 75 | Wickwire Spencer St'l let 78.1935 5 J tts...) Bte Wee'eai.... 3'2 Ble 
Rheinelbe Union sf 73_..--- 1946|3 J| 42 Sale| 42 4512] 95|| 141g 48 Ctf dep Chase Nat Bank...|----| 2 Sale| 2 2 1 lig 2 
Rhine-Rubr Water series 6..1953/4 J| 4012 Sale | 39% 41 | 24/) 12 4212] 78 (Nov 1927 coup on) Jan 1935)MN) 2 5 | 4l2 Sept’32]/....|| 22 & 
Rhine-Westphalia El Pr 7s..1950|/MN) 56 577] 5514 57 9|| 28 6Ri2 Ctf dep Chase Nat Bank...)MN/ ite 4s} 3!g Oct’32)___- % 612 
Direct mtge 6s--..-...-- 1952/|M N| 4912 Sale | 4912 51 31]} 21 52 Witlys-Overiand sf 64s....1933|M $| 6812 74 | 68 Oct’32)..._]] 6a 92 
Cons M 6s of 1928.------ 1953 J & 4912 Sale | 49 r51 | 167 te s Wilson & Co Istsf6s A....1941)4 0} 86 Sale| 84 87 22|| 6414 8 
Con M 6s of 1930 with wa: 1955 4912 Sale | 4912 50%; 67) 1 lg r : 
Richfield Oi! of Calif 6s....- 1944|M N| 23 Sale ja21l4 23 15 5% 31 | Youngstown Sheet & Tube 5s'78/3 J} 68 Sale | 67% 69 50|} 44 75 
Certificates of deposit .......- MN] 19% 21 | 194 | 22 he to; lst mtge s f 5s ser B-~---~1970)4 O} 6712 Sale | 6612 6712 19)| 45 74% 
Rima Steel lst sf 7s__------ 1955'F A} 38  __-..! 38 381g! 4'1 26 40 
































* Cash sale 


a Deferred delivery . 


d Union Oil 5s series C 1935 sold on Jan. 


5. $1.000 at 73 “deferred delivery." 
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~ Outside Stock Exchanges 


Oct. 22 1932 








Boston Stock Exchange. 
the Boston Stock Exchange, 


—Reeord of transactions at | 


Oct. 15 to Oct. 21, both in- 































































































elusive, compiled from official sales lists: 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. | 
Stocks— Par.| Price. |\Low. H1gh.\ Shares. Low. Htgh. 
| | 

Railroad— } 
Boston & Albany ------ 100; 99 99 99 120| 60% July| 130 Jan 
Boston Elevated. ----- 100} 66 65% 66% 575| 69 dJune| 76% Jan 
Boston & Maine— 

ist pref cl A stpd----100)__-_-- | 12 12 il 3 July; 26 Jan 

Prior pref stpd- ----- - |} 25 24 25 25| 12 June} 62 Jan 
Chic Jct & Un Stkyd pd100j___--- 834% 83% 5| 72 June} 92 Mar 
Eastern Mass St Ry Co—| 

Preferred B-_---------- ween 2% 2% 20 14% June 3 Feb 
N Y NH & Bartford--100)__---- 15% 17% 690 6 June| 31% Jan 
Old Colony. .--------- Se 85% 85% 6| 45 June; 100 Jan 
Pennsylvania RR------ 50| 14%) 14% 16% 556 6% June| 23% Jan 

Miscellaneous— 
Amer Continental Corp--- 5 5 5 55 14% Apr 9% Sept 
Amer Tel & Tel------- 100; 101 101 108%] 4,270} 70% July) 137 Feb 
Bizelow Sanford Carpet--* 11 11 12 125 6 June| 22 Feb 
Boston Personal Property-|_--- -- 8% 9% 247 5% July| 12% Feb 
Brown Co pref. ..-------- 5M 5% 6% 10 2 June 9% Jan 
Fast Gas & Fuel Assn— 

Common. -.---------- 7 7 71% 316 2% May; 10 Feb 

4%% prior pref----- 100; 62%| 62% 64 186| 35 June) 67 Sept 

6% cum pref-------- 100} 52 52 55 174} 28 June} 70 Jan 
Kastern 8S Lines Inc com * 5 5 5% 145 5 May! 10 Feb 
Edison Elec [lum ----- 100) 179 176 «181 254) 119 June) 205 Mar 
General Capital Corp-----|------ 14% 15 370| 10 June; 21 Sept 
Georgia Corp Inc pfdel A 20 2 2 2 56 2 Apr 8 Feb 
Gillette Safety Razor----*|------ 16% 17% 432) 10% Jan| 24% Mar 
Hathaway Bakeries cl A--|_----- 11% 11% 15} 11% Oct) 16 Aug 
Hygrade Sylvania Lamp Co| 14%| 14% 14% 10} 10 June) 24% Jan 

Preferred.-.------------|------ 53 53 15| 48 May!) 75% Jan 
Internat Hydro Elec Co---|__---- 6% 6% 30 2% June| 10% Mar 
Loews Theatres-- ------ a 7 7 17 7 June 8% May 
Maas Utilities Assoc vt c.*)__-_-- 2% 2% 270 1% June 3% Aug 
Merzenthaler Linotype 100) 20 20 23 75| 19% July) 53 Jan 
National Lesther Co_-.--10)__---- % % 31 5e Jan % Sept 
National Service Co_---.~-|.----- 28e 40c 300| 30c May 1 Jan 
N E Gas & Elec 54%% pref-| 40 38 40 20) 25 £Sept) 55 Aug 
New Ling Tel & Tel----100|) 95 93 98 163| 65% July, 116 Jan 
Pacific Mills. --------- 100 8 8 9 195 3 May| 14% Aug 
Reece Buttonhole Mach100) - - - - -- 4% 4% 5 4 june 9% Jan 
Shawmut Assp tr ctfs----* 6% 6% 7 280 3% June 8 Sept 
Stone & Webster. - ------ 3 ee 9 10% 375 4% July| 17% Sept 
Swift & Co new_-------- ° 8 5 8% 602 7 June} 20 Apr 
Torrington Co_.--------*| 31 30% 35 155| 22 June} 38 Aug 
Union Twist Drill. ------ CC 10 10 10 7% May| 13 Jan 
United Founders com----* 1% 1% 1% 365 % July 3% Aug 
U Shoe Mach Corp----- 25) 35%) 35 36%| 1,572| 22% June) 40% Mar 

Preferred. ----------- Rs cade 30 30 17| 23% June| 37% Jan 
Waltham Watch pr pref- --|------ 10% 10% 20}; 10 May| 35 July 
Warren Bros Co new----* 4% 4% 5 45 1% May 8% Sept 

Mining— 
Arcadian Cons Min Co..25 1%| 99c 13:6, 6,855 37i¢e Sept 18,6 Oct 
Calumet & Hecla------- | Eerie 3% 3% 27 1% May Sept 

Yopper Range. -------- 25 2% 2% 2% 175 1% Apr 4% Sept 

Isle Royal Copper-.---- ee 1% =#+41% 50 % July 2% Aug 
Mohawk Mining - - - - --- 25| 12%| 12% 12% 620 9 May| 18% Feb 
Neppissing Mines. -.---- ees 1 1 100 % Apr 1% Sept 
North Butte. ..----------|------ 40c 4le 1,055 15c June 5c Sept 
Old Dominion Co------ - eee 1 1 100 \Y% Apr 1% Aug 
Pond Creek Pocahontas. - -|------ 7 8 390 4 June} 10 Sept 
Quincy Mining ----------- 1% 1% 1% 440 \% May 3 Sept 
Utah Metal & Tunnel----1).-..-- 35e 35¢ 1,000} 20¢ June| 65¢ Aug 

Bonds— 
Amoskeag Mfg Co 68.1948) _----- 60 60 $1,000} 40 June) 65% Mar 
Boston Consol Gas 5s_ 1947} -__---- 103. 103 1,000} 103 Oct} 103 Oct 
Can Internat! Paper 6s '49)__-_--- 3344 33% 1,000} 31 June| 47 Feb 
Chie Jct Ry & Union Stk 

eS eee 1940! 97 97 97 1,000) 81 June, 97 Oct 
Eastern Mass St Ry— 

Series A 4%8_.--- eS. 22 22 1,000| 17% Jan| 31% Mar 





*No par value. x Ex-dividend. 


Chicago Stock Exchange 
Chicago Stock Exchange, O 
elusive, compiled from official sales lists: 


._—Reeord of transactions at 
et. 15 to Oct. 21, both 


in- 




























































































































































































Toronto Stock Exchange. 


the Toronto Stock Exchange, 
elusive, compiled from official sales lists: 


Friday Sales 
Last |Week’s Range, for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.) Price. Low. Htoh.\ Shares Low. High. 
Ken-Rad Tube & L p cmA*|------ 1% 1% 50 \% Apr 2 Sept 
Kentucky Util jr cum pf 50} ------ 24 24 20; 14 June; 48 Jan 
Libby MeN & Libby com10)- ----- 2% 2% 200 % May 4% Jan 
Lincoln Printing com----*)------ 1% 1% 200 1% «=Oct) 4 Jan 
Lion Oil Refining com_---*}- + 2% 3 100 1 June 3% Aug 
Lyneh Corp common- ---* 10%! 10 10%} 1,800) 10 Aug| 18% Feb 
Marsball Field common--*| ------ 7% 8%| 3,950 3 July} 13% pt 
McGraw Electric com- ---*|------ 4 4 50 2% June 5% Jan 
MeQuay-Norris Mfg. com*| - ----- 25% 25% 50| 20% June! 35 Feb 
Meadow Mfg com------- _) Se % % 200 % Jan % Sept 
Mickelberry’s Food Prod-_!|------ 5 5 250 3 July 7 Sept 
Middle West Util new----* % % %| 8,150 % Apr 7 Jan 
Midland United common-*|------ % % 150 % July 6 Jan 

Convertible preferred --*| - -- -- - 1% 1% 50 1 Aug) 15% Jan 
Midland U til— 

7% prior lien------- —_ 5 5 20 3 Apr| 50 Jan 
Mo-Kan Pipe Line com- -5| % Y% % 450 \% Apr 2 Jan 
Monroe Chemical pref w w*| - ----- 26% 26% 10| 18% May| 3244 Feb 
Muskegon Motor Spee A_*|------ 3% 3% 20 3% Oct) 10 Feb 
National Leather com_-.10 % % a) 150 y% June % Sept 
National Standard com--*}------ 11% 12 150 7% June| 203, Jan 
Noblitt-Sparks Ind com.-*| 15%| 10% 15%| 2,850 9% Oct| 20% Sept 
No American Car com_---*|------ 3% 3% 100 2% Apr 6 Jan 
No Amer Lt & Pow com--*)|------ 6 6 50 4% Apr| 24 Jan 
Pines Winterfront com_--5 2 2 2 50 1 May 6% Jan 
Potter Co (The ‘com-_-.-_-* 1 1 1 150 1 June 1% Feb 
Public Service of Nor Ili— 

NS rer 100| 37 35% 39 350| 27 July} 115 Feb 

Common .--.--------- 39 41 150} 22 July| 125 Jan 

6% preferred ------- 100} - ----- 60 63% 60| 4934 June| 104% Jan 

7% preferred------- a 79 79 30 5 July} 114 Jan 
Quaker Oats Co— 

Common. ------------ *| 79%| 79 81 570| 50% June| 103 Mar 

Preferred. ----.------ ee 107 107 40| 95 June| 10734 Mar 
Raytheon Mfg com------ * 3% 3% 4%| 1,450 % Apr 6% Oct 
Ryerson & Son Inc com--*|------ 8% 8% 50 5% May| 11 Sept 
Seaboard Util Shares----*)------ % % 250 y%May 1% Jab 
Sears, Roebuck & Cocom *| 18% 185% 21%| 16,000) 17% Oct 21% Oct 
Signode Steel Strap pfd_30 4% 4% 4% 140 44%, May 8 Jan 
So Colo Pew Elec A com_25)} - - --- - 4 4 50 3% Apr) 16 Jan 
Southern Union Gas com_* % % 1 300 ye May 2% Mar 
Standard Dredging— 

Conv preferred-------- Wee 2 2 100 1 Apr 4 Sept 
Storkline Fur conv pfd_-25 1% 1% 1% 60 1% Oct 6% Mar 
Swift International ----- 15} 17% 16% 18%| 2,250 9% May| 25% Mar 
Swift & Co-.-.---------- 25 x 7% 8%| 5,850 7 =May| 19 Mar 
Union Carbide & Carbon-*| - - - --- 25% 26% 400} 20% Aug| 32 Jan 
Unit Amer Util cl A w w--*|------ \% \% 300 \% Apr 3 June 
U 8 Gypsum. ---------- | ae 23% 23% 300! 10% June| 26% Sept 
U 8 Radio & Televcom..*| 11% 9% 14 9,950 5 Mar| 16 Sept 
Utah Radio Prod com----*|------ % 1 350 1% June 1% Jan 
Util & Ind Corp com----* 1% 1% «1% 200 \% Jan 2% Aug 

Convertible preferred --* 44% 4 4%} 1,300 2 Julv| 11% Feb 
Util Pow & Lt Corp A----* 4 4 4 50 2% May| 10 Jan 
Vortex Cup— 

Comme... -------0- * 5 5 5% 250 5 Oct) 14% Jan 

CMS Acaonccce -occne *| 16%| 16% 17 500| 14 June| 23% Jan 
Walgreen Cocommon-..--*| 12%| 12% 13%| 3,000 8% Apr 19 Aug 
Ward (Montg) & Cocl A.* 4 54 57 640) 22 July| 73 Jan 
Wayne Pump conv pfd_--*|------ 2% 2% 100 1 Apr 4% Jan 
Western Con Util A------ * 1 1 1 100 % July 6 Jan 
Wisconsin Bank Shs com 10 3 2% 3 250 2 Apr 4 Jan 
Yates-Amer Mach pt pfd-_*}------ 1 1 50 ¥% May 1% Jan 

| Zenith Radio common...*|------ 14% 41% 200 44 May 2% Sept 

Bonds— 

Chie City Rys 5s----1927 

Certificates of deposit - --|- ----- 40% 41 $4,000} 33% June 51% Aug 
Chicago Rys Ist 5s. --1927)_----- 45% 46 2,000; 35 Apr| 54 Aug 

Certificates of dep. - 1927) - ----- 44% 45 10,000} 35 Apr| 51% Sept 
Consol Elec & Gas 6s 1937| 33 33 33 10,000! 33 Oct} 38 Sept 
Grigsby Grunow 6s- - - 1936) - - - -- - 41 41 5,000| 34% June 41 Oct 
Insull Util Inv 6s----1940)__---- 1% 2%) 22,000 % May; 38% Jap 
Lindsay Nunn Pub 68 A ‘4)------ 35 35 1,000; 29 Oct| 35 Oct 
Pub Serv Sub 5%s A--1949| 64%) 62 64%| 16,000; 44% May 65 Sept 
Union Elevated 5s__--1945| 1614! 164 16%! 5,000! 16% Oct 23 July 

* No par value. z Ex-dividend. y Ex-rights. 


—Record of transactions at 
Oct. 15 to Oct. 21, both in- 
















































































Friday Sales 
Friday Sales Last \Week’s Range| for Range Since Jan. 1. 
Last |\Week's Range| for Range Since Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
Stocks— Par.\ Price. |Low. High.| Shares. Low. High. } ——_ . 
— Abitibi Pow & Pa com..--*|__---- % % 185 % Oct 34% Mar 
Abbott Laboratories, com*| 22 22 22 50) 18% June| 31% Jan 6% preferred - - - ---- 100} 14 ly 2 397 1 Oct) 10 Mar 
Acme Steel Co cap- ----- Eee 13 13 50| 9 May| 18% Sept | Beatty Bros com-------- 4 eee 7 7 10 3% July| 10% Apr 
Amer Pub Serv pref---100) - -- --- 6 6 50 4% July| 50 Jan | Bell Telephone-_ ------- 100} 99 98% 99% 491} 75 June} 119 Feb 
Asbestos Mfg Co com-__-_-1 5% 5% 6% 650 5% Oct 6% Oct | Blue Ribb Corp 64% pf50) 17 17 17 50) 8144 July} 25 Jan 
Assoc Tel Util common- -*|_--- -- 1% 1% 500 } June) 12% Jan | Brantford Cordage OT) | 17% 17% 20| 17% Jan} 20 Mar 
$6 conv pref 4--.------ a 7% 7% 20| 4 dJune| 35 Feb | Brazilian T L & P com--- *| 8% 83, 9%| 1,280) 7% May 143%; Mar 
Bendix Aviation com_...*) 10% 10% 12 15,250 4% May| 18% Jan | Brit Col Packers com-_-.--*}------ , 2 25 1 May 2 Oct 
Binks Mfg cl A conv pfd_.* 2% 2 234 600 1% July 56% Jan | Brit Col Power A_------- ae 21 21% 70| 15% June| 28 Aug 
Borg-Warner Corp com_10 s 8 9%| 16,150 3% May| 14% Sept | Building Products A----- , eee 12 12 25) 10 July} 20 Mar 
Brown Fence & Wire— Canada Bread com_--.--- eae 2% 2% 10 1% July 4 Aug 
(NON aie a ae 2%) 2% 2% 150 1 July) 2% Sept | Canada Cement com----- , ee 4 10} 2% July; 7 Mar 
Butler Brothers. - ----.-  eeperepanl 2% 2% 50 1 May 4 Aug | Canada Steamship pref_100 5% 5 54 65 1% June} 11% Aug 
Cent Illinois See Co— Canadian Canners com. _-*}- ----- 3% «3% 10 1% June) 5% May 
Oe ee ae ee % % 150 \% June 1 Jan Convertible pref _ -- -- - - * 6 5% «66 235 3% July 9 Apr 
Central Ill P S pref--.---- ee as. 63s 110| 15 May| 69% Jan ist preferred_____.--100)- ----- 58 ©4558 45| 40 June| 80 Jan 
Cent Pub Serv cl A-.----- * %% % % 100 % May 3% Jan | Canadian Car & Fdry pf25| 16%| 16% 16% 60| 10% June| 184 Sept 
Cent Pub Util vtccom..1 \% \% \% 50 uy Oct 2 Sept | Can Dredging & Dock com*}__---- 12% 12% 245 7 June} 17 Mar 
Cent 8 W Util com new..*|------ 1% 1% 150 % May 6% Feb | Can Genera! Elec i eee 56 1; 50 Aug| 59 Mar 
Prior lien preferred ----*)- ----- 16% 16% 10| & June} 55 Jan | Canadian Oil com_------ *| 10%| 10% 10% 35 7 June| 13 Sept 
Chain Belt Co com. ----- , , SRS 9% 10 110 7 Apr| 14 Apr Preferred______----- 7S eee 98 98 | 22} 84 July) 100 Oct 
Chic City & Con Ry etfs -*|------ % % 200 % Oct) 2 Jan | Canadian Pacific Ry----25| 14%| 14% 16% 14,302} 8% May| 22% Mar 
Chicazo Investors com --.*|- ~~~ -- 2 2 1,100 % June 2% Sept | Cockshutt Plow com----- * 5% 5% 5% 160 344 June 8% Sept 
Convertible preferred_.*| 17%%| 16 17% 150 9% July 0 Sept | Consolidated Bakeries- - - _. We oe 3 3% 255 2% Oct 8 Jan 
Chi & N W Ry com-_-..100 6% 64% 8%) 5,050 5 Oct| 14% Aug | Consolidated Industries --*| ------ 1% 1% 10 1 July 5 Jan 
Chicago Yellow Cab Co--*|-.---- 9% 9% 50| 6% July} 13 Mar | Cons Mining & Smelting-25) 68 67% 73% 635} 25 June} 101 Sept 
Cities Service Cocom....*| 3%| 3% 3%| 4,700] 13 May| 6% Jan | ConsumersGas-—----- 100| 173. | 173. 175 28| 142 May| 175 Oct 
Club Alum Uten com---.* % %4 % 200 \% May| _134 Sept | Coemos Imp'l Mills pf_-100)------ 47% 47% 5| 40 June} 68 Jan 
Commonwealth Edison 100) 72 70 72% 800) 48% June} 122 Jan 
Continental Chicago Corp- Dominion Stores com__--*| 17%| 17% 17% 35| 13 June} 20% Sept 
Common. ...--------- ||60O1% 1% 2 2,200 % June| 3% Sept | Ford Co of Canada A----*| 7% 7% 8% 916, 5% June| 16% Mar 
Preferred - . ---------- *| 17%| 17% 18%| 1,150| 7% June] 25% Sept | General Steel Wares com_*|__..-- 1% 1% 5 % July} 2% Aug 
Cord Corp------------- 5|  4%| 4% 4%| 3.750] 2 Jume| 8% Jan | Goodyear Tire & Rub rt aie 93 94 35| 70 June} 95 Oct 
Crane Co common.- - - -- - ae lhe 7 7 100 2% June| 13 Jan | Great West Saddlery com *|------ 1 1 40 % July 1% Aug 
Preferred. .--------- 3034 34% 110} 15 June| 64 Jan | Gypsum, Lime & Alabast-*} -- - --- 2% «3 95} 2 June| 5 Feb 
Curtis Mfg Co com-..--- Saat: 5 5 20| 2% May| 6 June | Hayes Wheel & Forg com *|------ 1% 1% 50} 1% Oct) 4 Jan 
Fitz Sim& CoD&Decom*| 7%) 7% 7% 200| 7 Aug| 16 Feb | Hinde & Dauche Paper. --*)------ 2% 2% 25, 1 May) 2% Oct 
Great Lakes Aircraft A--* % % % 500 % July} 2% Jan | International Nickelcom_*| 8% 81% 95%| 8,176) 4 June, 13% Sept 
Great Lakes D & D------ +) 8 8 8% 350| 6% June| 13% Jan | Intl Utilities A-.-------- ee 8 8 5| 2 Aug! 10 Sept 
Grigsby Grunow Co com.* 1% 1% 1%] 1,500 % Apr 2% Sept Saree aaa ree 2 2 100 4% July 4 Aug 
Hall Printing Co com---.10)------ 4% 4% 50| 334 July} 11% Jan | Laura Secord Candy com *| 39 38 39 36| 36 Aug) 40 Aug 
Harnischfeger Corp com. *}------ 4 4 50 3% July 5 Mar | Loblaw Groceterias A_.--*| 1134 11 11% 442 9 June; 12 Sept 
Houdaille-Hershey Corp— . gies aap 114%} 10% 11% 30 8 June} 11% Sept 
Class B.-.-..--------- od See 2% 3 400} 1 May 4% Sept | Maple Leaf Milling pf..100) 17 16 17 65| 8 July; 20% Jan 
Indep Pneum Tool vtc_--*}------ 13 13 10 8 Oct} 18 Jan | Massey-Harris com------ * 3% 3%0=C«Sk 500 2% May 5% Aug 
Iron Fireman Mfg Cov tc* 5% 5 5% 150 2% May 7 Aug | Moore Corp com-.------- * 8% 8 83% 66 4% June} 11 Sept 
Kalamazoo Stove com_.--*|------ 10% 10% 150 5% May| 13 _ Sept > Sse ae 100}.----- 80 80 35| 62 Aug| 93 Jan 
Ket Prvrg Co-:9m.-....1'..---- 17% 17% 50! 10 £4xJuly! 22% Mar J WSS PRP eee ee 89 92 20' 69 July! 97 Jan 
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Volume 135 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price. |Low Htgh.| Shares Low. High. 
Ont Equit Life 10% pd_100}_-_-__-- 5 5 15 4 Aug 9 Feb 
Page-Hersey Tubescom_.*} 53%| 50 ~° 54 70| 35 jJune| 69 Sept 
Photo Engravers & Elec__*|______ 8 8 25 9 June} 19% Mar 
Pressed Metals com__-_-_-_-_ 10% 10% 10% 125 5 July; 10% Oct 
Simpson’s Limited pref_ i60 21 21 21 10} 12 July; 55% Jan 
Stand Steel Cons com_-_-__*/____-_- 3 3% 20 14% May 5% Sept 
Steel Co of Canada com- ¢ 19 19 20% 165| 10% June} 24 Sept 
Walkers, Hiram com__--_-_ * 6 6 634 1,057 2% Apr 8 Aug 

PR oes cond * 9% 9% 9%) 4,000 9 June} 12 Feb 
Weston Ltd, Geo________ *| 22%) 22% 22% 25} 16% Mar] 23 Sept 
Werte... eke ken -c 5% 5% 403 1% June 7 Sept 

Banks 
eee ae 160 164 58} 121 July} 191 Jan 
IIIS, ai thts ohis'i a Sarat ged a 161% 165 17| 125 July} 194 Jan 
See 100} 165 165 166% 17} 130 July} 193 Feb 
eee ae 186 189 14] 150 June} 225 Jan 
Nova Scotia... .......- on 265 265 4} 238 June} 275 Sept 
Ns ae Sire ted 100} 16234] 161 164 31; 120 May} 171 Sept 
J. . Si Re eet 100} 17934} 179 181 27; 120 June; 193 Feb 

Loan and Trust. 

Canada Permanent---_.100/____-- 166 169 40} 135 July} 186 Jan 
Huron & Erie toate Seas 106 106 5| 93 July; 108 Sept 
Real Estate Loan____-_-_ oe 175 175 5! 140 July! 210 Feb 

* No par value. 

Toronto Curb.—Record of transactions at the Toronto 


Curb, Oct. 15 to Oct. 21, both inclusive, compiled from 


official sales lists: 











Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. 
Beath & Son, WD A--_--.*/._.--- 4 4 25 3 Sept 5 May 
Brewing Corp pref- - --__-- ee 1% 1% 20 1 July 3% June 
Canada Bud Brew com-_--*}_----- 7% #8 340 6% Apr 9 Jan 
Canada Malting Co------ *| 13%] 13% 14 80 9% July; 15% Sept 
Canada Vinegars ccm____*} 14 14 14% 40 9% May| 17 Sept 
Canadian Wineries_--_-- , eer 2 2 10 1 May 3% Sept 
Consolidated Press A_-_--*}------ 6 6 10 2% Aug] 15 Jan 
Distiilers Corp Seagrams _* 6 6 6 165 3% Aug 7% Aug 
Goodyear T & Rub com_--_*}|--_---- 70 73 15| 38 June} 84 Sept 
Hamilton Bridge com----_*|_.---- 416. 4% 15 2 Apr 7 Feb 
Honey Dew preferred ----_*|------ 10 10 10; 10 Oct} 40 Jan ; 
Humberstone Shoe com--_*}------ 17 20 15} 15 Sept; 21% Jan 
Imperial Tobacco ord_- - - - 5} ------ 8% 8% 21° 6 June 8% Jan 
Montreai LH & P Cons.-*| 33%| 33% 34% 209} 21 June} 39% Sept 
Power Corp of Can com__*}__---- 10 10 7 6 June} 18 Sept 
Robert Simpson pref--__100}------ 82 82 5| 62 May| 82 Oct 
Service Stations com A___*|_.---- 3% 3% 65 3 July i Jan 

Preferred_-_-...---.- . =e 25 25 10} 20 Aug} 46 Feb 
Shawinigan Water & P__*| 13 12% 14 180 74% May| 33 Feb 
Toronto Elevators com__-*| 12 12 13 76 7 %jdJuly| 15 Sept 
United Fuel Invest pref100 fie esac 7 7 30 3 July}; 15 Jan 
Waterloo Mfg A_._.___-.*]------ 1% «1% 20 1 July 3% Jan 

Oils. 

British American Oil_-_-- * 8% 8 8%} 10,331 8% Oct} 11% Sept 
Crown Dominion Oil Co--_* 3 2% 3% 52 2 # Sept 3% Oct 
Imperial Oil Ltd___-_____- * 9% 9% 9%! 3,838 7% June| 11% Sept 
International Petroluem__*| 10% 10% 10% 606 9% June| 13% Sept 
McColl Frontenac Oil com* 8% 8% 9 65 7 Apr} 11% Sept 
eee ae 65 66 15} 58 July} 68 Oct 
Supertest Petroleum ord__*; 13 12% 13 100 9% June| 18% Jan 
_. eas 1 92%| 92% 92% 5| 90 June) 98 Jan 
Thayers Ltd pref_-_-__---- _ 15 15 10' 14% Sept! 18 Ma 




















* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 15 to Oct. 21, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range\| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low. High.| Shares. Low. High. 
American Stores______--- , ee 30% 30% 100; 20 June| 36% Feb 
Bell Tel Co of Pa pref__100|} 10934) 10934 110%< 275| 96% May)! 113 Mar 
Budd (E G) Mfg Co__--- ; eee 134 1% 100 % Apr 3% Sept 
SN ee ae 2% 2% 100 1 June 4% Jan 
Camden Fire Insurance_50|__-_-_- 13 13% 300 8 July; 15% Sept 
Electric Storage Battery 100) _____- 22% 221% 100; 13% June 3354 Feb 
Fire Association. ____--- 10} 26 24 26 300 % June| 26 Oct 
Horn & Hard (Phila) com_*|_____- 92 93 60| 74 June} 150 Apr 
Horn & Hard (N Y)com__*} 23 22 23 200} 15 June; 26 Aug 

Peeserren ........~..- 100; 90 90 90% 30} 82 June! 107 ~~ Sept 
Lehigh Coal & Navigation *}_____- 9% 10 300 5% June} 14% Jan 
Lehigh Valiey__.__....-50/_.---- 14% 17% 485 5% June} 28% Sept 
Mitten Bank Sec Corp pi25 1 1 1 300 % June 3% Jan 
Pennroad Corp v t ¢____-*|_----- 1% 42%) 8,600 1 June 4% Sept 
Pennsy!vania RR__-_-_-- 50 eae: 14% 16%] 2,900 6% June} 23% Sept 
Phila Elec of Pa $5 pref___*| 9814) 98% 99 80 June| 99% Sept 
Phila Elec Pow pref__-_-_- . - Sees 29 ry, 29% 1,300| 22% June} 38 % Feb 
Phila Rapid Trans 7% pf 50|____-- 5% 6% 250 4% June| 18 Jan 
Reliance Insurance - - - - - 6 6 100 2 Apr 7 Sept 
So! Se *| 28%] 28% 31 40| 19 June} 42% Mar 

OS Fee 100} 100 100 =100 36| 72% July| 100% Oct 
Seaboard Utilities Corp -- 1 1 1 20 yy July 3% Jan 
Tacony-Palmyra Bridge- -*}-_----- 32 32 57| 25 June; 35% Apr 
Tonopah Mining---___-_- STS yy yy 500 lie May % Jan 
Union Traction. .___--- 50} 10 10 10% 400 7% July} 17% Jan 

‘OES PO es ee 10 10 100 84% July}; 15% Feb 
United Gas Impt com new * *| 17% 17% 18%] 5,900 9% June}; 22 Sept 

Preferred new____----- 92%} 92% 93 270} 70 June; 94 Mar 

Bonds. 

Ches & Ohio Ry 414__1992)____-_- 95 95 1,000} 95 Oct} 95 Oct 
Con Trac of N J 1st 5s 1935)_--.-- 20% 21 9,000; 16 June} 29 Feb 
Phila Elec (Pa) Ist 5s_1966)__..-- 106% 107 6,000} 100 Feb] 107% Oct 
Phila Elec Pow Co 5%81972)____-_- 105% 105%! 3.000} 98 June! 106 Oct 





* No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 


Exchange, Oct. 15 to Oct. 21, 


from official sales lists: 


both inclusive, compiled 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.|\Low. High.) Shares. Low. High. 
Briggs & Stratton.------ . 8% 8% 8% 100 5% Aug! 10% Jan 
Bucyrus Erie..-.--.---- Pee 4% 4% 100 1% June 5% Oct 
Firemens Insuranee- - - - - - 5 7% 7% 7% 280 4% July| 11% Jan 
Hecla Mining--------- 25¢e 3% 3% 3% 300 2 July 5 Jan 
Insurance Securities ----.10)------ 1% 1% 100 % May 2% Jan 
Old Line Life Insurance. 10 pasion ee 12% 13 160} 10% July| 20 Mar 
Outboard Motors B------*/------ % % 300 % July 1 Jan 
Wis Bankshares- ------- io i aac 2% 2% 525 2 June 4 Jan 
Wis Investment A-.------ ee 1% 2% 200 1 June 2% Oct 

i I a ena ad 1% 1 1% 550 % July 1 Jan 





* No par value. 





Cleveland Stock Exchange.—See page 2785. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Oct. 15 to Oct. 21, both in- 
elusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price. |Low. High.) Shares Low. High. 
Appalachian Corp-..__...-]__..-- 25ce 25c 80} 10c June} 50c Feb 
Arundel: Corin... s.i..- *| 19144} 191% 20 980} 14 July} 28 Sept 
Ches&Pot Tel of Balt pf100) 115%%| 115% 115% 42] 109% July| 116% Feb 
Comm)’ Credit pref B__.25]____.- 8 18 6} 11 #£4xJune| 20 Jan 

64% % 1st preferred__100)____-_- 72 72 10} 50 May; 73 Oct 

oe UU ee, 18 18 20} 12% July} 19% Sept 

Convertible A________- 2454] 2454 245% 20} 24 Sept}; 25 #£Sept 
Consol Gas, E L & Pwr__*}____-- 64 65 129} 39 June} 70 Aug 

% preferred ser D__100|_____- 107. 107% 2} 103 June] 110% Jan 

5% % pref wiser E__100]_____-_ 101% 102 17|} 97 Mayj 107 Jan 

5% preferred. ______ 200).....2. 99% 99% 96| 92% June! 100% Sept 
Consolidation Coal___.100}___--_- 20c 20c 100} 20c July| 75c Feb 

UNNNEN Bees Sie. Se nd 11 ll 90 5 Feb} 11 Oct 
Fide:ity & Guar Fire Cp_10}_____-_ 9 9 11 6% June; 15 Jan 
Fidelity & Deposit _____- ae 41 42% 49} 28% May| 85% Jan 
Home Credit Co_____..-- 10 10 10 3} 10 May!} 10 May 
Houston Oil preferred. ____|___--- 44 4% 20 2 June 7 Aug 
Mfrs Finance 2d pref___.25}_____- 6% 6% 82 5% Feb 6% Mar 
pearyianl Oaes Co. .....<.f.....6 5 5% 415 24% June 84% Jan 
Mtge Bond & Title w i____|_.__-_- 2% 2% 270 2 Jan 3 Sept 
New Amsterdam CasIns__| 18%| 18% 19 175) 12 Apr| 22 Sept 
Penna Water & Power. __*/___-_.- 51 51 15} 34 June} 57 Sept 
US Fidelity & Guar new 10 5 5 53% 1,270 2 June 8% Jan 

Bonds— 

Baltimore City— 
4s sewerage impt.__1961/___-__- 99% 99%] $1,000} 90 Jan} 100 Oct 
4s annex impt -_-_-- ae 99% 99% 400; 90 Feb| 99% Oct 
4s paving loan_-_-_-- a 991% 99% 300} 93 Jan| 99% Oct 
4s 1944, 2nd school. ____|__---- 100 or 1,000} 92% Feb} 100 Oct 
Botany Cons M 6s flat’34| 1044} 10% 10% 1,000} 10% Oct} 10% Oct 
ConsolG EL & P 4%s 1935)____-- i 10255 1,000} 973% Feb} 102% Oct 
United Ry & El Ist 48. 1949)}_____- 9,000} 10% June| 23 Sept 
eee 2 z % 2.000 1% June! 5 ‘Sept 








* No pa” value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Oct. 15 to Oct. 21, both 


‘inelusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\|Low. High.\ Shares. Low. High. 
Amer Laundry Mach...20} 13 13 13 120 8% Mar| 17% Sept 
Champ Coated Ist pref_ 100 85 85 85 7| 85 Oct; 95% Jan 
Cherngela Corp... .....-*)....-- 1% 1% 20 % «Aug 2 Jan 
Cin Gas & Elec coed 83%| 83 84 110} 62 July; 90% Jan 
Cin Street Ry__...---.-- ee 7% 7% 281 4 July} 17% Jan 
Cin & Sub Bell Tel_-_--- 50} 63 62% 64 146| 49 Jan} 67 Jan 
City Ice & Fuel pref__- 100 50 50 50 10} 50 Oct} 63 Mar 
Dow Drug com-_--------- 3 3 3 50 2% June 5% Sept 
Formica Insulation - - - - - - i 9 9 15 5 June; 12 Jan 
Gibson Art com____--_--- >» ee 13 14 118} 11 Aug| 30 Jan 
oe ee TRhiwnsae 15% 15% 41 10 May; 18% Sept 
Little Miami Guar__-_-_-- eee 70% 70% 15) 68 Apr| 75 Jan 
Procter & Gamble new__-*| 30%} 30% 31 190} 20 June} 42% Jan 
P&G 5% orel.......-.- | aes 101 101 5} 90 May| 102% Jan 
Pure Oi16% pref__._-_- eee 57 57 50} 40 May! 60% Sept 
Pure Oil 8% pref_-_.--- | es 65 65 15| 65 Oct| 65 Oct 
Richardson com --_-_------ , 4 44% 14 4 June 7 Jan 
U 8 Playing Card___-_--- | | Sea 124% 13 201! 10 =June' 24 Jan 








*No Dar value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Oct. 15 to Oct. 21, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low High. 
Arkansas Nat Gas Corp--*|_...-- 2% 2% 25 1 May 31% Sept 
Armstrong Corp Co_----- , eee 6 6 110 3 June; 10 Jan 
Biaw-Ees Co... .----- ,, 6% 7 25 3% June| 10 Aug 
Clark (D L) Candy------ * 7 7 7 145 5% Apr 81% Mar 
Columbia Gas & Elec_-_--.*}_.---- 13% 14% 398 4% June} 21 Sept 
eo. 7% 7% 7% 25 4 Mar 9 Aug 
Independent Brewing - --50 34% 3 3% 740 2 Jan 3% Oct 

OO SSS 50 5% 4 5% 917 2 Jan 5% Oct 
Lone Star Gas... ..-<n-- * 6% 6% 7%) 3,153 3% June} ii Sept 
Pittsburgh Brewing----- 50 s 7% 814 730 3% Jan 84 Oct 

OS eee 50 15 14 15 570 6 Feb 15 Oct 
Pittsburgh Forging - - - - - - a 3 3 150 2 July 3% Jan 
Pittsburgh Plate Glass_.25| 14% 14 15 1,728} 12% June; 20% Sept 
Pgh Screw & Bolt Corp-*}------ 44 4% 20 2% June 5% Aug 
Plymouth Oil Co____---- ae 10 10% 210 6 Apr 13 Sept 
Shamrock Oil & Gas__---- * 1 1 1% 285 1 Mar 24% Sept 
United Engine & Fdy__--*| 13 13 14% 75; 12 May| 23% Jan 
Westinghouse Air Brake_.*| 13% 13% 13% 607 9% jJan| 17% Sept 
Westinghouse El & Mfg_50} 25 25 29%| 1,085) 16 Jan| 43% Sept 

Unlisted— 

General Motors Corp---10}------ 13% 14% 278 7% July| 20 Aug 
Lone Star Gas 6% pref_100)------ 68 69% 33) 42 July} 82 Sept 

6%% preferred ----- i aease 72 72 10| 70 May| 78 Sept 
Pennsylvania RR-_-----50|--.---- 14% 16 381 6% June| 23% June 
Pennroad Company vt c.* 1% 1% 2% 451 % June 4% Sept 
Standard Oilof N J__--- , | ses 29% 31 48} 22% June| 37% Sept 
United States Steel __ _- 100) - - ~~ -- 36% 39 332| 21% July} 52% Sept 
West Public Serv vt c__--* 5% 5% 86026% 850 2% June 9% Sept 





*No par value. 


St. Louis Stock Exchange.—Record 
St. Louis Stock Exchange, Oct. 15 to 
clusive, compiled from official sales lists: 


of transactions at 


Oct. 21, 


both in- 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low.  High.\ Shares. Low High. 
Brown Shoe pref------ | 105 §=105 30} 102 Aug} 120 Jan 
Oe. 8 wcaeped *| 31 30 31 70| 24 July; 36% Mar 
Coca-Cola Bottling com - -1 eee 15 15 19} 10 July; 20 Jan 
Corno Mills com... .-.--.--*|------ il 11 100; 11 Oct} 16% Mar 
Globe-Democrat pref- - 00 a 105 105 43| 100 July| 109% Mar 
International Shoe pref - 100) - - - - -- 101 101 20) 99% July} 105 Mar 
Johnson-S S Shoe com-.--.*|------ 19 20 80} 12% July} 20 Oct 
Laclede Steel com_.---- / aaa 11 11 400 6 June} 15% Mar 
Moloney Electric A------ , REA 12 12 10 8 July}; 12 Oct 
Mo Ptid Cement com-- -25 eRe 7 8 86 5 July} 15 Feb 
National Candy com--.--*!------ 6% 6% 50 3% May i) Mar 
Pickrel Walnut com.-.---- s 75c Tae. } 145 75e. Oct 1% Sept 
Scullin Steel pref--------*|------ 2 2 12} 11% Aug 4% §Oct 
8-western Bell Tel pref- 100 ek 110 112% 254' 100 +=June! 115 Mar 








* No par value. 
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Financial Chronicle 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 15 to Oct. 21, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.| Shares. Low. Htgh. 
Alaska Juneau Gold Mining}__...- 12 12 200 8 June} 16% Jan 
Anglo Calif Nat Bk of 8 F_-|_____- 21 21% 35| 15% Aug] 24% Sept 
Atlas Imp Diesel Eng A---}_.._-- 4 4 100 1% June 5% Aug 
Bank of California N A_---}_.._-- 145% 145% 5} 99 May] 162 Jan 
Bond & Share Co Ltd.__--|__._-- 2% 2% 130 1 June 4 Aug 
Byron Jackson Co..._.--- 1% 1% 1% 200 % June 3% Aug 
Calamba Sugar 7% pref..-| 13%] 13% 13% 350 8% May! 16 Sept 
California Copper -------- 4 yy YG 300 ¥% Jan % Sept 
Calif Ore Power 7 % preft_.| 8614] 84% 86% 35| 65 June} 101 Jan 
California Packing Corp- -.- 9% 9% 11%} 3.186 44% June| 18% Sept 
Calif West Sts Life Ins cap. |_.____ 36% 36% 100} 30 July} 36% Oct 

ok ea ae 36 36 25} 30 £July| 36 Oct 
Caterpillar Tractor. ------ 1% 7% 9 3,132 4% May! 15 Jan 
Coast CosG & E6% istpf) 83 81 83 44} 70 June} 96 Jan 
Crown Zellerbach v t c_.--|...-_- 1% 1% 407 1 June 2% Aug 

EEE 10%} 10% 11% 582 8% May| 19 Aug 

aaa 10%; 10% 11 50 8 June} 19 Aug 
Douglas Aircraft Corp_..-|....-- 12% 13 200} 11 Oct] 18% Sept 
Fagool Motors com. ..-.--}|--..-- % yy 100 ¥% Feb % Jan 

7% PONE. ..nccencs ¥% y% 400 \y% Mar \% Jan 
Fireman’s Fund Indemnity} ----__ 15 15 9} 10 June} 20% Jan 
First Nat Corp of Portland} 10 10 10 10 8 Mar| 15% Jan 
Food Machinery Corp com|_____- 7 1% 350 4 May] 11 Feb 
Hale Bros Stores Inc_-_---- 6% 6% 6% 300 6% Oct 6% Oct 
Hawaiian Pineapple- ----- 3% 3% 3% 520 3% Oct 9% Jan 
Home F & M Insurance Coj______ 25 25 125} 13 May] 28 Sept 
Honolulu Oil Corp Ltd -- -- 9% 9% 9% 120 4% May| 14 Aug 
Langendorf United Bak B-|_____- 1% 1% 100 1 May 2 Apr 
Leslie Calif Salt Co.------|--.-.- 10 10 140 6% Jan) 11% Sept 
Lyons Magnus Inc A__----}|---.-- 5 5 110 2% Jan 6 Sept 
Magnavox Co Ltd__-.----- % % %| 1,245 % Jan 1% Feb 
Market 8t Ry com-_-_..----|----.- % % 100 % % Oct 
North — Invest com... 4 4 4 50 2 July 5 Feb 

546% preferred......-.|---.-- 14 14 10 5 June} 19 Sept 
North sanar Oil Cons. _._- 3% 3% 3% 865 2% June 5% Aug 
Oecidental Insurance Co.-| 10%] 10% 10% 10 5% May| 13% Aug 
Pacific Gas & Eleccom_-_-.-| 27 27 29 4,680} 16% June} 36% Feb 

6% 1st Xo. ety ecto asia 24%) 24 24%! 4,131) 193% June] 26% Jan 
5%% preferred__....--|------ 21% 21% 890} 17% June| 241% Jan 
Pacific Lighting Corpcom.| 38%] 38% 41%] 2,231] 21% May| 46% Aug 

oe? a ae 90 90 225| 63% May| 95 Jan 
Pac Pub Ser non vot com_-|--___- 1 1% 624 May 34% Mar 

Non voting preferred_ -- 7 7 9 4,600 5 June} 14% Mar 
Pacific Tel & Tel com----- 76%| 76% 82 120} 58% June} 104 Mar 

fo. ee 104 104 23} 85 May! 112 Jan 
Ry Equip & Realty 1st pref|..___- 5% 5% 95 3% July] 11% Jan 

_. eae ee 1% 1% 15 1 July 5 June 
8JL&Pr7% pr pref ----|--.--- 99 100% 80} 63 June} 107 Jan 

6% prior preferred _ _ - - -- 85144) 85% 85% 71] 58 June} 96 Jan 
Schlesinger & Sons(BF) pfd}_-.___ 2 2 5 1 May] 11 Feb 
Shell Union Oilcom___----}-----_- 6% 6% 948 2% Apr 8% Sept 
Sherman, Clay & Co pr pfd| 65 65 65 20; 40 Apr| 65 Oct 
Sierra Pac Elec 6% pref._-| 72 72 72 37| 54 July} 76 Feb 
Socony Vacuum Corp-_----|------ 9% 9% 100 5% May| 11% Aug 
Southern Pacific Co___-_-- 18%| 18% 22%| 4,027 6% June| 37% Jan 
Standard Oi! Co of Calif.___| 24%] 24% 25%j| 2.612} 15% June| 31% Sept 
Transamerica Corp. -_----- 4% 4% 5%] 21,027 2% Jan ‘i Sept 
Traung Label & Litho Co A}__-___- 15 15 25; 13 Mar] 15 Mar 
Uaton Ol! Agte.......... 10 10 10% 592 7 July} 14 Sept 
Union Oil Co of California_|------ 11% 11%] 1,142 7% July} 15% Sept 
Western Pipe & Steel Co___}____-- 10 10% 315 7 July} 20 Feb 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Oct. 15 to Oct. 21, 
both inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. } High. 
Bolsa Chica O11 A____-_- ee ee 2 214| 1% Apr| 5M Sept | 
Bway Dept Store pref__100|_____- 44% 44% 30 July! 55 Jan | 



































Oct. 22 1932 
Friday Sales 
Last |Week's Range| for Range Since + 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. Hitgh.| Shares. Low. High. 
Carysier Oorp... ... .ccso-- . 15% 15% 200 6 May; 20% Sept 
Claude Neon Elec Prod. --_* rf 7% 200 3% June} 10% Mar 
Douglas Aircraft Co Inc_-_* 13 13 100 54% June| 18% Sept 
Farmers& MerchNat Bk100 280 280 5| 210 May} 300 Oct 
Goodyear Text Mills pf_ 100 69% 69 3} 62 Apr| 77 Jan 
Goodyear Tire & Rub pf100 35 35 lj 21 July} 57% Mar 
Hal Roach Studios 8% ptf 25 4 4 170 3 May 5 Sept 
Hancock Oil com A__---- 7% 7%} 1,000 4% May| 10% Sept 
Los Angeles Gas & El pf i60 91% 92 87; 66 May; 100 Jan 
Moreland Motors pref__.10)_....- K %K 200 Mar 1 Oct 
Mortgage Guarantee Co100}_____- 15 15 35} 10 June} 115 Jan 
Pacific Finance pref A__.10)_____- 9% 9% 200 8 June 9% Aug 

 £ ass 10 8% 8% 300 6% Jan 8% Sept 

TU Bivccsakunwetene 10 8% 8% 500 8 Apr 8% Sept 
Pac Gas & E16% ist pf. -25 24 24 200 May| 26 Jan 
Pacific Lighting com.-_--_* 41% 41% 200} 21% May! 45% 

Pac Mutual Life Insur__10 30 31% 800; 25 May! 39 Mar 
Pac Public Serv Ist pref__*)_.__-- 8 814 200 5% June} 13 Mar 
Pacific Tel & Tel pref__100}____-- 104 104 50| 87 May! 104 Oct 
Pacific Western Oil Corp. *|____-_- 5 5% 500 3 June 8 Sept 
Republic Petroleum Co-__10 1 1 1 100 % Jan 1% Aug 
Richfield Oil Co com_-_.-- * % Ve 100 yy June 1% July 
San JoaqgI.&P7% p pf 100}_.---- 98% 100 76| 64 June} 108 Jan 

6% prior preferred __-100}____-_- 83 83 10} 57 June} 94 Feb 
Sec First Nat Bk of LA.25| 50% 50 51 850} 36% June) 65 Mar 
So Calif Edison Ltdcom.25} 25%| 25% 27 700; 16% June} 32% Feb 

Original preferred __..25/]____-_- 38% 39% 300; 31 June| 43 Jan 

y Yo ! oa. 25| 25%| 25% 25% 500| 21% May| 27% Jan 

37 =e 25| 22%) 22% 23 800] 1844 May! 25 Mar 

5%% pref C._......- 25} 21% % 21% 700| 17% June} 23 Jan 
Southern Pacific Co__.100}.-._--- 19% 21%} 1.400 6% June| 37 Jan 
Standard Oil of Ca.if__.-- *| 241%] 24% 25%|] 2,300) 15% June} 31% Sept 
Transamerica Corp_-_-.-.-- * 4% 4% 5%! 5.700 2% Jan 7 Sept 
Union Oil Associates_...25} 10 10 10%; 1,100 ix July| 13% Sept 
Union Oil of Calif. ___--- 25) 11 11 11%} 1,200 July} 15% Sept 
Weber Showcase&Fix Ist pf '_____- 3 3 200 33 July 5% Mar 





* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Oct. 15 to Oct. 21, 
both inclusive, compiled from sales lists: 














Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low.  High.\| Shares Low. High. 
Admiralty Alaska Gold.-__1 8c 8e 8c 1,000 6c July| 23c Feb 
Andes Petroleum_-_---.-- 5} 10c 8e 14e 4,000 3c Jan| 14ce Oct 
Bagdad Copper. _..--.-- 1} 20¢ 20c 20c 1,000} 20c Apr} 70c Jan 
Bancamerica Blair_-_----. 1 2% 2% 2% 500 % June 2% Sept 
Beauharnois Power A__--*|_-__-- 1% 1% 100 1% Oct 1% Oct 
Como Mines____...-.-.-- See 5c¢ 5e 1,000 5e Oct] 19¢ Mar 
sg age Shares_-___-- ,,§ ae Yy \Yy 200 ye Oct 1 Sept 

Seals ahead 1 3% 3 3%]! 12,500 2 Aug 4%, Sept 
Fremont Geld i scrawa dabanomaen ad ~ -10 1.10 300)1.10 Sept/1.10 Sept 
Fuel Oil Motors. -__---- 10 % 4 %\| 10,300 % June 4 Feb 
General Electronics- - - - -- * 2% 2 2%| 4,200 1% Sept 24% Oct 
Hendrick Ranch Roy-_-_--*/_----- 1 1 300 % Jan 1% Sept 
Kinner Airplane & Motor-_* } % 100 % Oct 1 Feb 
Int’! Rustless Iron_ __-__-- 1} 2I1c 2le 25¢ 1,500} 15¢ June} 42c Feb 
Nat’! Liberty Insurance__2}_____- 3% 0=—33% 100 24% May 4% Mar 
Petroleum Conversion___5|_.._-- 1% 1% 200 1 June 35% Feb 
Sherritt Gordon_-____---- ee c 50¢ 500} 25c¢ Apr| 63c Sept 
Shortwave & Television__1 ¥% % 1 6,400} 3lce Sept 2 Jan 
Sylvestre Util A___._.--- _ ee 14% 1% 300 ¥% May 1% Sept 

OME Ss eh RE | RAS 2 2% 200 2 Oct 2% Oct 
Western Television______ | aE % % 200 % Oct 2% Jan 
Zenda Gold Mines_-_-__-- | Pe 2lc 25¢ 6,000 5c Feb} 25c Sept 

Bonds— 

Louis Geo Explor 1... Senne 70 70 $2,000} 70 Mar; 70 Mar 
i REC ........ a 22 22 4,000| 19 Oct! 22 Oct 

















* No par value. 











New York Curb Exchange—-Weekly and Yearly Record 

in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct. 15 1932) and ending the present Friday (Oct. 21 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is compiled entirely 





















































Friday Sales Friday Sales 
Week Ended Oct. 21. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High 
Indus. & Miscellaneous. Celanese Corp Te pr pf 100 ae 51% 652 125} 17 July; 59 Oct 
Aero Supply class B_____.*|_____- \% &% 500 % July 214 Feb | Celluloid Corp com______*}_____- 2 2 100 1% Aug} 5% Sept 
Alom num (‘0 common... 51%! 51 57% 480| 22 Mays| 90 Sept Centrifugal Pipe ae 2% 2% 2% 200; . 1% July 4% Feb 

6% preferred. .._... 100 51%} 51% 52 100} 33% July| 66 Aug | Cities a common. ._* 3% 3% 5%]! 32,100 1% May 6% Feb 
Aluminum Ltd com_._-.. _ 8 8%| 1,000) 8 Oct| 42 Sept Proferred.......-..... +} 20 20 21% 500; 10 May| 5353 Mar 

6% preferred__._._- 100} 35 35 35% 200; 23 June} 39 #£Sept | Claude : a | ae: % 1 600 4% June 1% Jan 
Amer Austin Car com_-___* % % Mg 400 \% Jan 4 Sept | Columbia Pictures. ______ *| 9% 9% 9% 100} 434 May; 15 £Aug 
Amer Beverage Corp..-. * 5% 5 7%| 5,500 2% Jan 8 Oct | Consol Automatic Merch. *!/______ % % 500 1g Feb 4% Sept 
American Book Co_.._100|_____- 55 62 20) 55 Oct} 62 Oct | Continental Securities__.*|______ yw 1% 200 % Aug 1% Oct 
Amer Capita! Corp— Continental Shares Inc— 

$3 preferred__....-.-.- 7% 7% 7% 400 2% May 8% Mar Couverted preferred. 100}___._- % (1 300 ¥% July 4% Aug 
Amer Cyanamid com B_* 4% 4% 4%] 2,500 1% June 8% Sept | Cooper-Bessemer Corp.— 

Amer Dept Stores Corp. -*|_____. % % 800 % Jan % Mar $3 pref A with warr__100}_.---- 5% «625% 100 3% June} 10 Sept 
1st preferred series A_100}__--__- 3% «603% 100 2 June} 10 £Mar | Cord UCorp..... 22. 222 L. 4% 4% 4%] 3,000 2 May 8% Sept 
Amer Electric Securities— Corroon Reynolds Corp— | 
New Part eae a sea 2% 4%! 1,100 2% Oct 5% Oct Se a ae 1% 1% 200 1 June 2% Mar 
Amer Equities Co_.__.... * 3% 3% 3% 600 1% June 3% Aug | Courtaulds 
Amer Founders Corp... ..* 1% 1% =1%] +=1,800 yw June 2% Aug Amer dep rets ord reg_£1|______ 5% «625% 200 4% June} 6% Sept 
Amer Investors com. _-_-_-_ 1 2% 2% 2% 300 1% June 3% Aug | Crocker Wheeler Elec.._.* 5 5 5%| 1,300 1% June| 10K Aug 
Amer Laundry Mach_-_--.|_..._- 123%; 12% 25| 834 May| 18 Jan | Crown Cork Internat A--*|_____- 3 3%] 3,000} 1% Jan) 3% Sept 
American Mfg Co pref_100} 48%| 48% 48% 100} 421% Feb| 54 Aug | Deere & Company.._...*| 10% 9% 12%] 30,100) 3% June} 17% Sept 
American Transformer. __*}_.___- 2% 2% 25 1% Jan 2% Oct | Ve Forest Radio com____*|______ % % 400 4 June 1% Jan 
Armstrong Cork-_____._. | oe 5% 5% 200; 3 May| 93 Sept | Detroit Aireraft Corp_...* 46 36 &l 1,900 tig Aug 46 Feb 
Assoc Rayon common... _* 2% 2% 2% 100 % #=Apr 4% Sept | Driver-Harris Co_______ 5% 5% 400 1% Jan| 11% Sept 
Atlas Utilities Corpcom..*| 6%| 614 7%] 7,800| 4% Jan| 11% Sept | Dubilier Condenser Corp.l\_____. 4% &% 600 4% July; 1% Sept 
$3 preferred A__..___. *| 34 34 8635 700; 32 June} 40 Aug | Eisler Klectrie Corp._.__* 1% 1% 1%] 2,800 % June 3 
i oo im citin a 2% 2% 3 1,100 1 June 444 Sept | Elect Power Assoc com. ._*|_____- 5% 5% 100 2% June 9 Aug 
Auto Voting Mach com. -*}~.___- 2% 2% 100} 13% May} 3% Sept 2) eee ee 2 eae 5% «66 500} 2% June) 9 Aug 
ne wndityy ag 4 qeneee a, be 4 as rf — 30 8=6jJuly|) 56 Oct | Electric Shareholding— 
beoc SS KB 5} 20 July} 45 Mar $6 pref with warrants..*| 44}¢| 44 45 300; 19 Mar| 64% Aug 
Benefictai Industrial Loan*| 11%| 11% 11% 300} 8 July} 123% Oct | Ex-Celi-O Aircraft & Tool *|------ 374 3% 200; 234 Aug) 3% Oct 
Blue Ridge Corp— Fairchild Aviation Corp__*|___--- 1% 1% 300 % June} 2% Sept 
Common... ....-..---. *| 2%) 2% 38 900 44 May| 4% Aug Fansteel Products_____._*|..___- 1% 1% 100 % July} 2 Jan 
6% opt conv pref..._- 50| 29 29 29%] 1.100) 16% July! 33% Sept | Federated Metals...____ : 174%| 16% 17%| 3,000} 4 June} 17% Oct 
es codon aac evomue 4 4 100 1% May 4% Sept | Federated Capital Corp__*|______ % % 100 % Feb 3 Jan 
Bridgeport Mach__._____ _, See % %6 200 % Aug 1% Feb | Fiat Am deprets._____.____|______ 8% 9 200 5 May; 9 Oct 
Brillo Mfgcom__________ _ ere 4% 4 200 414 June 8% Sept | First National Stores Inc 
Bulova Watch $314 pref.*|_.____ 11 ll 100 5% Apr) 14% June 7% ist preferred____100} 108 106 108% 300 100 May| 108% Sept 
Burma Corp.— ? Fisk Rubber new w i__..- *| 2%| 2% 254| 4,600) 234 Sept) 3% Sept 
Amer dep rcts reg shs__.|_._.__ 1% 1% 300 1% Aug 2% Sept Pref new w i........ 100 2 20% 24%] 1,600) 19% Sept; 27% Sept 
20 2% 2% 100 % Apr 3% Aug | Ford Motor Co Ltd— 
10% 11 200 6% June s Jan Amer dep rcts ord reg. £1 3% 3% 4%] 12,900 2% May 645 Jan 
6% 6% 150 2% June! 12% Aug! Ford Motorof(CanelA__.* 71% 7% 7% 1,100 5 May 15 Mar 
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Friday| Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan.1. 
Sale of Prices. Week. Sale of Prices Week. 
Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. High. 
General Alloys Co___..-- ~ bite eedl 1 1% 400 % Jan 3 Apr | US & Intl Securities— 
General Aviation Corp-...*/.....- 2% 3 500 1% June 5% COMMER. scten sted ud * % 5% 700 yy Jan 1% Sept 
Gen Elee Co (Gt Dixtain) U S Playing Card....... | Ree: 12 12% 375} 10 June} 23 Jan 
Am dep rets ord reg-_-£1 6% 6% 6% 200 5% June 8% Mar | U SStores Corp______.._ * % % 200 % Oct 1 Oct 
Gen Theatres Equipment— litility Equities com__... te 2 2 100 % July) 4% Aug 
$3 conv preferred_-_-..- * % % % 100 % June 1% Jan | Utility & Indus com_.._- * 1% 1% 1% 100 1 June} 3% Feb 
Glen Alden Coal_...-..-- *| 12%] 10% 12%] 1,000 6 June} 23% hy i - 3% 3% 600 3% Oct 5% Oct 
Globe Underwriters Exch 2}_____- 3% 3% 300 3 June 5 Sept | Van Camp Pack 7% pref.25/-_...-_. % % 100 May 2% Jan 
Goldman-Sachs Trading -_* 3 2% 3 7,300 1 June 5 Aug | Vick Financial Corp. ... . See 4% 5 1,300 3% May 5% Sept 
Gold _ ae 1 54 hy %| 17,700 ¥% July % Oct | Vogt Mfg Corp____..._- | 2% 2% 100 2% May 5 Feb 
Gt Atl & Pac Tea— Walgreen Co com....... *| 13 13 13% 400 8% Apr) 18% Aug 
Non vot com stock..-..*| 141 140 145 80| 103% May] 168 Sept | Walker (H) Gooderham & 
Greif Brothers_________- ee 7% #7% 100 7% Oct 9144 Jan Worts common..... * 5% 5% 5% 400 2% May 8% Aug 
Greenfield Tap & Die_._.*}_.---- 14% 41% 100 1 Aug 2% Sept Cum preferred__.....- * 8% 8% 8% 400 8 June 8% Aug 
Happiness Candy Stores--* % % % 200 \y% May % Sept | Wayne Pump Cocom__-__* 56 54 56 200 yy July 1 Jan 
Heyden Chemical --_--- 10} 9 9 9 100} 6% May| 10 Aug | Westvaco Chlorine pref 100 50 50 = BO 25| 42 Aug] 6634 Mar 
Hydro Elec Securities. _..*}....-- 5% 6 400 4% June} 11% Mar | West Va Coal & Coke____*/_.___- % % 200 ¥% Jan % Feb 
Hygrade Food Products_-_*}_----- 3 3 100 1% June 4% Sept | Williams (RC) & Co__.__*}/______ 5% 5% 100 4% July}; 10% Mar 
Insurance “o of No Am10}--.---- 35 35 100} 18% May| 40 Mar | Woolworth (F W) ate 
Insurance Securities --_- 10 % 5% 1%] 1,300 4 May 2% Sept Amer dep rets forord shs} 10%} 10% 10%] 1,700 7% Jan) 10% Oct 
Internati Hold & Invest__*/_-.---. 1% 1% 100 % «Jan 1% Oct 
Interstate Equities Corp-* sri ds % % 300 z§ie Apr 1% Feb Public Utilities— 
$3 conv pref 13% 14% 300 5 June} 16% Aug | Alabama Power $7 pref... .*/_..._- 75 75 20; 51% July} 93 Jan 
Air Chute 5% 6%! 1,500 2 June 8 Sept | Am Cities Pow & Lt — 
Jonas & Naumburg % \% 300 ye Aug 1% Sept New Conv class A... = 2914] 2934' 29% 200} 19% July} 39% Aug 
Kelly-Spring Tire new----5 2% 2% 2% 200 2 Oct 4% Aug New class B__...._..- 4\% 44% 4%] 2,600 1% July 8% Sept 
New preferred_------- * 8 8 8 100 8 Oct} 14% Sept | Amer Com'wealth Oe 
Lakey Foundry & Mach-__* 1% 1% 1% 100 % May 2% Aug Class A common... -.-- , er \% y% 100 \% May % Jan 
Lefcourt Realty Corp_.._* 1% 1% 1% 100 1 May 6 Feb | Amer & Foreign Pow warr . 5 5 6 2,300 1% Apr} 10 Sept 
Lehigh Coal & Nav_--.--- *| 10 10 10 500 5% May| 14% Sept | Amer Gas& Eleccom....*| 27%| 27 29%| 13,500} 14% June} 41% Sept 
Lerner Stores Corp__...- ea 3% 3% 100 2 July 7% Feb ae _, eee 86% 86% 100} 60 July} 913% Aug 
Louisiana Land & Expl___* 1 1 1 1,800 % Mar 2% Sept | Amer L & Trcom.-.-.-- 17%| 17% 18%} 1,300} 10 May} 24% Aug 
Mangel Stores Corp— Am Superpower Corp com * 4% 4% 5%] 27,800 1% June| 10% Aug 
6% % pref. with warr 100]__---- 14% 1% 720 14% =Oct 5 Jan First preferred ........*|..-.-- 58% 58% 100} 28% June| 72% Aug 
Mavis Bottling class A __1]___-_- % 716 500 y% July % Aug $6 cumul pref. ._- k 36%) 36 36% 300 9 June} 48 Aug 
Mead Johnson & Cocom.*| 40 40 40% 300} 29% July) 61 Mar | Appalachian El Power— 
Miss River Fuel warrants. |__..-- 3 3 100 3 June 6 Mar a _, eee 90 90 30} 82% July| 93% Sept 
Moore Corp 7% pref A. 100)__-.--- 71% 71% 20} 60 Aug} 7144 Oct | Assoc Gas & Elec com__-*|_____- 2 2 100 lg June 7 Feb 
Morison Elec Supply__..*/_...-- y% yy 100 Y% July 2 Feb CO tant ctenten * 2 2 2%) 4,300 1 July 5% Aug 
Murphy (G C) Co___.._- ., —_—_ae 18 18 100} 18 May; 23 Apr $5 ee Seaiccte a sawral * 615 12% 15 60 6 Aug} 59 Jan 
National Amer Co____._- _ “4 % 200 % Oct ef’ 2. ll OO eee a6 316 300 ‘sy Mar Sis Aug 
Nationa! Aviation .._.__- * 5% 5% 5%] 1,100 2% Jan 6% Sept | Assoc Tel Dtilities en _, ae 1% 1% 200 1 July| 114 Jan 
Natl Bellas Hess com_._._1 1% 1% 41%] 9,100 1% Oct 2% Sept | Bell Telep of Can____-_- 100} 89%} 89% 89% 25) 68% July Mar 
Nat Bond & Share Corp._*| 25%] 25% 25% 100} 18 June} 30 #£Sept | Brazilian Tr L & P ord_-.* 8% 8% 8%] 1,500 7 May| 13% Mar 
Nat Food Prod class A__* 1% 14 1% 100 Y% Apr 1% Sept | Ruff Niag & East Pr $5 p_*/______ 87 87 100} 71 June} 88 Sept 
Nat Investors com-__..... ee 3% 3% 200 1 June 4% Sept | Cables & Wireless Ltd— 
er ee 2 2%! 1,200 % June 2% Sept Am dep rets A ord shs. £1}______ % % 200 Sig June 1 Oct 
Nat Rubber Mach_-__-_-- * 3% 1% 3% 500 1% July 3% Mar Am dep rcts B ord shs. £1!_____- % % 100 §i¢ May Sept 
Nat Service Cos__..____- Pee % 4% 100 yy Jap %& Sept | Cent Hud G & Ecom vtc_*}____.. 13% 13% 100} 12 June} 16 Jan 
Nat Steel Corp warrants_.|---.--- 2% 2% 200 Sie July 1% Jan | Cent Pub Serv com-_-.-.-... , % % 200 % Feb 4 Jan 
New Mex & Arizona Land 1}------ % % 400 % May 1% Sept CPR di wancsakeccsu bd % % 1 900; . & July 3% Jan 
New York Shipbulildine— Cent States Elec com_...* 3 2% 3%] 6,300 s% May| 6% Sept 
Founders Shares new__1 2% 2% 2% 200 2% Oct 2% Oct |. a a ae 18 19 75 4% May| 40 Sept 
Nisgara share of Md cl B_5/------ 6 6 100 4 June} 12% Aun | CitiesServ P & L $6 pref.* *| 21 21 21 50} 14 June} 50 Jan 
Noma Electric com______ * 2 2 2 200 2 Apr 3% Janu 2... ee eee 25 25 50} 11 May; 56 Jan 
Northam Warren pref__.*}/....-- 31% 31% 100} 26 June| 37% Mar | Cleve El Illum com_-_-_-..-. _, ee 29 29 100} 19 June] 35 Aug 
Outboard Motors cl A pf_*}---.-- 1% 1% 700 1% May 2% Jan | Columbia Gas & 
Conv 5% pref ._-.-- 85 x8446 x85 75| 40 May] 108% Sept 
Pan Amer Airways -...10) 23%| 23% 23% 200} 13% July} 30 Sept | Commonwealth Edison- 100 72%| 71 73% 600} 49% July} 122 Jan 
Parke, Davis & Co... ...*|------ 16 16% 400} 11% Apr) 19 Jan | Common & SouthernCorp- 
Parker Pen Co com____10}_----- 3% 3% 100} 3% Oct] 3% Oct Warrants. ...........-- 4 %Q6| 7,400) z%is6 June} 1 Aug 
Parker Rust-Proof com ._.*|_..--- 28% 28% 50} 14 Aug Mar | Conso!lG E L&P Balt com® 63%| 62 66%| 1,100} 37% June} 69% Sept 
Peonroad Corp com vtec_.* 1% 1% 2%] 13,300 1 June 4% Sept | Consol Gas Util cl A___--*]_____- 1% 1% 100 % Aug) 3% Aug 
Pennsylvania Salt_____- (eee 32% 32% 100} 32% Oct] 37 Jan | Duke Power Co_.____.-- io 53 50 53% 150} 31 July} 73% Mar 
Phillip Morris Cons cl A 25}__-.__- 19 19 100} 14 May| 25 Sept | East Gas & Fuel Assoc.. .* 6% 6% 7% 400 2% June 8% Mar 
Philip Morris [nc...... SP 2% 3 1,100 2 June 44% Mar | East States Pow com B_-*}_____- 3 3 300 % June 6 Sept 
Phoenix Securities— East Uti! Associates— 
oS eee — 1lig 1lig 300 Tie July 1% Sept Oe eae _ 4 4 200 1% May 5 Oct 
$3 pref ser A ........ 10} 10%] 10% 11% 400 8 July} 12 Aug | Edison E! Illum (Bos)__100} 180 178 180 60 i May| 195. Mar 
Pilot Radiv & Tube class A* 2% 1% 2% 800 % June 3% Jan Elec Bond & Share new com 5 22%) 22% 28%/|240,300 June| 48 Aug 
ee Postage $5 cumul pref.......-- 41%| 41% 42% 800 1835 July} 59% Aug 
Se ere 3% 3% 4 1,200 1% June 5% Sept $6 preferred. ......--- *| 46%| 46% 49%] 1,000) 19 May) 67 Aug 
Pitts mens & Lake Erie. io Sn Sares al 28% 29 100} 2044 Aug; 29 Oct | Elec Pow & Lt warr.._--- 3% 3% 3% 100 1% May 7% Aug 
Pitts & Lake Erie com__50}-_-.--.-- 50 50 50} 18 May; 51 Aug | Empire Gas & Fuel— 
Pittsburgh Plate Glass..25| 14 13% 14% 500} 12% June} 19% Sept 614% preferred ----- 100}-_.---- 16 16 25} 104% June} 22 Aug 
Pratt & Lambert__..._.. , ieee 12 12 100 9 June} 19 Jan 7% preferred ......- 100} 15 15 17% 400 6 May) 46% Jan 
Prudential Investors. _._.*}...__- 4 4% 800 2 July 7% Sept 8% preferred. ..--.-- ee 19% 20 150 7 May! 52% Mar 
Pub Util Holding com— Florida P & L $7 pref__..*| 35%%| 35% 35% 25} 25 July} 79% Jan 
Without warrants... ..* % % %| 1,200 ¥% July 1% Sept | GenG & E $6 pref B_...*| 15 13% 15 600 3% July} 25 Jan 
Warrants... ._._. panes 4 4 % 500 is. Apr 1% Aug | Gen Pub Serv $6 pref..-.*| 38 38 38 30} 10% May; 50 Feb 
Pyrene Mfg com.._... eae 24, 2% 800 2% Apr 2% Aug | Georgia Pow $6 pref--.-.- *| 66 66 68% 100} 47 May] 82 Jan 
Quaker Oats— Hamilton Gas com v t c__1]____-- 516 516 400 4% May 1 Jan 
ee *| 80%!) 80% 80% 10| 55 June} 102 Mar | Illinois P & L $6 pref..... , ee 38 38 50} 21 June} 63% Mar 
Railroad Shares com__._*]_..._. 54 % 200 Y%May 1% Aug | Internat Superpower— 
Rainbow Lumin Prod cl B . % % % 600 \% June 1% Sept New com stock... ...- -}| 12%] 12% 13%] 1,800) 4% July} 15% Sept 
Reliable Stores com____.*]_..-_- 1% 1% 100 1% Oct] 3% Jan | Internat Utilc]B_.-...-- * 1% 1 2%} 4,900 % July} 3% Aug 
Reliance Internat com A. ° 2 2 2% 600 % June) 2% Oct WIE Soto <oanecuclecscns % ye 100 lig May % Sept 
Republic Gas Co._____. . See % % 200 % Apr % Jar | Italian Superpower A---.- * 1% 1% 1% 700 % June} 4% Aug 
Reynolds Investing... _- . ae +4 \% 100 lie Jan 1 Sept | long Island Ltg— 
Royal Typewriter Se: 7 7 100 2% May| 10 Sept 7% preferred .....-- eae 83 85 40} 650 July} 101 Mar 
Ruberoid Co_____- * 18% 20% 200; 14 May! 38 Feb | Marconi Wirel T of Can. -.1 1% 1% 1%] 1,400 \% May 24% Seps 
Ryerson & Sons______-- * 7 4 100 7 Apr} 9% Feb | Mass Util Assoc vtc_-_--- _ ea 2% 2% 100 14% May; 3% Aug 
Safety Car Heat & Lt..100 25 25 225| 12% June Sept | Memphis Nat Gas com.._*}__-..- 3% 3% 200 1% July 54 Jan 
St. Regis Paper com ...__10 3% 4 ,600 1% June 8% Sept | Met Edison $6 pref__-_-.-- *| 75 604% 80 1,100} 35 June} 80 Aug 
) ) eee 30 33 20| 14% July Apr | Middle West Util com---* T16 % %| 1,300 “ Apr) 7 Jan 
Seaboard Util Shares... .*}-.-.-- % % 400 6 May 1% Aug $6 preferred series A__.*|__..-.- 2 2 100 1 Aug} 51% Jan 
Securities Allied Corp. ...*)..--.-- 7% 7% 200 4% June} 10 Aug | Mohawk & Hud Pr Ist pf.*/_.---- 87% 88 200} 56% June} 93% Mar 
Segal Lock & Hardware__* 4 % % 600 % June 2 Jap | Montreal L H & Pow com */_____- 30% 30% 100} 20% June} 34% Sept 
Selected Industries Inc— Nationai P & L $6 pfd...*| 6534) 65% 67% 600} 35 June] 8U% Sept 
2 ee eee 1 1% 1% 1%] #1,700 % June 3 Aug | Nev-Calif Elec com __100/_..__- 15 15 10} 15 Oct} 25 Apr 
$5.50 prior stock new.25} 40 200; 28% June} 57 #£Sept | New England Pow Assp— 
Selfridge Provincial Stores- 6% preferred_.......100) 51% 52 150} 12 June} 59% Jan 
Amer dep rec______.- o) ae 1% 1% 200 % July 1% Sept | N Y Telep 644% pref..100/------ 114% 114% 125} 98 June] 115% Sept 
Shenandoah Corp— Niagara Hud Pow— - 
(Sige Sa * 3% 3% 3% 300 % June 4% Sept New Com wi _..-.---- 15} 14%) 14% 15%] 3,600 7% July} 20 Aug 
6% conv pref.____-.. 50} 18%] 18% 19 700} 44% June} 24% Sept Cl A opt warr new...--- % 13, 1 800 % June} 1% Aug 
Sherwin-Williams com.-25]----.-- 2 23% 225 July} 24% Jan | Pacific G & E 6% Ist pf 25 24%| 23% 24% 500} 19% July) 26% Jan 
Silica Gel Corp v te__.--- See oA &%| 4,900 Apr 3 Sept | Pa Water & Power Co-_-..*/__---- 50% 50% 100} 35 June) 58% Sept 
Singer Manufacturing_.100} 100 98% 103 160} 75 May! 138 £Sept | Puget SoundP & L $6 pf..* : Sey 28 29 30| 27% Oct} 58 Feb 
Singer Mfg Ltd— Te PUREE < 6c cncecc= 4544| 454% 45% 20; 31 July| 55% Apr 
Am dep rcts ord reg ahs£l ae 1 1 100 1 Oct 2 Jan | Ry & Lt Securcom.-.-.--- * 9% 9% 9% 50 4 July| 20 Jan 
Smith (A (©) Corp...._-- 20 20 25 250} 11 July; 59 Jan | Shawinigan Water & Pwr-_*|_-_-_--- 12% 12% 300 64% May| 20% Sept 
Southern Corp com-_.-.-.-.- Sep 1% 1% 500 1 Mar 2% Sept | Sou Calif Edison— 
Spanish & Gen’! Corp Ltd- 5% % pref class C....25) 21%] 21 21% 800} 17% June| 22% Jan 
Am dep rcts ord bearer shj__._-. 4 4 100 \% Feb % Jan | Sou Colo PowclA-_----- 25 4 4 100 2 Apr] 15 Jan 
Starrett Corporation Sou New Eng Tel Co_.100/___.-- 109 =109 10} 80 June} 109 Oct 
SE ae . ee % % 300 Ye Mar 144 Aug | So’ West Bell Tel 7% pf.100/___-_-- lll 113% 400} 100 June} 115 Mar 
Stinnes (Hugo) Corp-_-..-- . eee 1% 1% 100 % Jan 1% Oct | So’west Gas Util com._-.*/__.-.- 716 A 200 ly May % Jan 
Stutz Motor Car _..-..-. °; 10 0) 11% 700 8% June| 24 Sept | Standard P & Lcom-_-_-_-- a 84% 8% 300 6 Apr} 20 Jan 
Sun Investing com___.--- _ See 2% 2% 300 1 May 34% Sept Common class B- -- ~~~ _ ES 11 11 100 6% Apr; 20 Jan 
Swift & Co......--.-- 25 8 8 8%} 2,900 7 May| 22 Mar Preferred.....---....- _. SpE 40 40 150} 20 June} 70 Aug 
Swift Internacional... ...15| 17%] 17 18%] 2,500} 10 May; 26 Mar | Swiss Amer Elec pref-_----- 37 37 37 150} 254 Aug] 54% Mar 
Taggart Corp com-__--..--. * 2 2 2 1,000 1 May 4 Feb | Tampa Electric com. -....*|------ 25 26 300; 18 June} 32 Jan 
Tastyeast class A___.._-- ae \% 416) 2,500 \% June % Feb | Union Gas of Can.-..-.-.- _, 4% 4% 300 1% June} 6 Sept 
Technicolor Inc com -_...* 3% 3% 3% 900 % June 5% Aug | United Corp warrants.--.-- 3% 3% «43% 600 1% June 6 Sept 
Tobacco & Allied Stocks..*}| 20 20 21 200 15% June} 26 Sept | United Gas Corp com....* 2% 2% 2%} 9,000 % May 4% Aug 
Tobacco Prod of Del. ---.- 1 \% 74 ¥%| 1,900 % May Sept Pref non-voting... -- | 29 28 1 1,200 8% June} 55 Jan 
Tobacco Secs Trust Ltd— Option Warrants... .- we 1316 % %\| 1,500 316 May 1% Aug 
Am dep rcts ord reg____-}------ 12 12 300 7% June} 12 Oct | United Lt & Powcom A..* 4% 4% 5%] 5,500 1% May 9% Aug 
Todd Shipyards__._..__- _ 10 10% 200}; 10 May; 18% Mar $6 conv Ist pref. _..--- *| 18%] 18% 20%] 1,900 8% June} 53% Jan 
Transcout Air Trans____* 3% 3% 3% 900 1% June 4% Sept | U S Elec Pow with warr._* 1 1 1% 500 Tie June 2% Aug 
Trane Lux Daylight Stock purch warrants. -.-|--..-- \Y Ye 100 lie Apr % AUg 
Picture Screen new. ._.1 2 2 2%] 1,400 1% Oct 2% Oct | Util Pow & Lt com....-.- bd 2% 2 2%| 3,100 % May 4% Sept 
Tri-Continental Corp Class B v ¢ €.....----- * 6 6 6 100 1% July} 15 Aug 
et ec ete See 1\% 1% = =1%!} *#+1,700 \% May 3% Sept | West Massachusetts Cos.*} 33 33 33 25} 19 July) 35% Sept 
Tubize Chatillon com_..-1/..--.-- 5 5% 200 % June} 14 Aug 
United-Carr Fastener. ...*}_...-- 2% 2% 100 1% Mar 3% Jan Former Standard Oil 
United Dry Docks_-_----- , aa 4 “4 500 \y% May % Jan Subsidiaries— 
United Founders com. ...* 1% 1% 1%} 10,300 Sig May 3% Aug | Chesebrough Mfg--..--- cane 79 79 100} 53 June Mar 
United Shoe Mach. ---- 25} 35%| 35% 36% 450| 21% June} 404 Mar _§ Impertal Ol! (Can) coup..* 8% 8% 8%] 1,400 6% June| 10% Sept 
United Stores Carnvte *)_..__. Y% yl 2, 200) Mw June % Jan Registered ..........-- 8% 8% 8% 100 6% Mayl 10% 
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Friday Sates #rtaay 
Former Standard Oil Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1 
Subsidiaries Sate of Prices. Week. Sale of Prices. Week, 

Concluded) Par.| Price. |Low. Htgh.| Shares. Low. High. Bonds (Continued) Price.|Low. High. $ Low. High. 
New York Transit. .....-. Pevowwd 3% 3% 100 2% June 6 Sept | Carolina Pr & Lt 58-. 1956) 67 67 70 76,000} 56 July| 86% Aug 
Penn Mex Fuel new com--|---.-.- 3% 3% 200} 3% Oct] 3% Oct | Caterpillar Tractor 58.1935] 915%)| 91% 91%] 1,000) 79% May| 92 Sept 
South Penn Oil. -.----- 25] 13 12% 13%] 5,100 9% Jan| 16% Aug | Cedar Rapids M & P 5s'53} 9534) 95% 96 2000} 9534 Oct] 97 Oct 
Standard Oil (indiana) -.25 22%| 20% 23 | 18,200) 13% Apr| 25% Sept | Cent Arizonal & P Ss_1¥60| 90 12,000} 74 June} 91 Aug 
Standard Ol! (Ky)..---- wl ALwMl 11% =#11% 500 8% June| 15% Mar | Cent Ill Light 5s__...1943/_.._-- 102% 102%} 4,000] 9834 June] 102% Aug 

Standard Oil (Ohio) com 25)_....- 23 23 100} 15% Apr} 30% Aug | Ceutral Ill Pub Service— 

lst mtge 5s ser E..1956| 76 72% 76 10,000; 62% July| 82% Sept 

Other Oil Stocks— ist & ref 444s ser F.1967| 67%| 65% 67)4| 87,000) 53 June} 79 Aug 
Arkansas Nat Gas com-..* 2% 2% 2% 500 % May 3% Aug lst mtge 5s ser G..1968| 73 72% 74 10,000] 57 July} 85 Jan 

ee |, ° 2 1% 2%] 6,400 % May 3% Sept 44%sseries H.____-- i ale 68 68 1,000; 55 June} 79 Aug 

PINE csccenewe- 106 4% 4% 4% 900 1% July 5% Aug | Cent Me Pow d5sser D.1955/____-- 95 95 1,000; 74 May] 95 Oct 
Atlantic Lobos Oil pret 50 re % % 300 % May % Oct | CentObiolL & P 5s_..-198| 65%] 61 67 9,000} 54 July} 78 Sept 
Carib Syndicate--_---.-- % % % 400 y% Jao % July | Central Pow 5seerD .1957; 70%) 70 71%| 16,000} 51% May| 7 Aug 
Colon Oil Corp com...-- a % % % 200 Y% June 14% Aug | Cent Pow & Lt ist 58.1956) 65%] 6434 6634) 39,000) 42 June) 76 Aug 
Columbia Oi! & Gasvte * 1% 1% 1% 500 % May 2% Aug | Cent Pub Serv 5448..1949 
Consol Royalty Oil Co_.10]_.---- 1 1% 600} 1 £Janj 2 Aug With warrants___--.--- 7%| 7% 9%|104,000 ¥% June] 27% Jan 
Creole Petroleum Corp-.. .* 2% 2% 2%| 3,100 1% Jan 3% Aug Without warrants--.--.--|------ 8 8%| 15,000 1% July} 20 Aug 
Crown Cent Petroleum--.*|__--.-- % % 300 \% Apr % July | Cent States Elec 58-..1948| 42%] 4134 43 | 39,000) 17 June} 56% Aug 
Gulf Oi! Corp of Penna. .25| 30 28% 30%) 1,900) 23 June] 44% Sept Deb 5%s Sept 15, 1954 
Indian Terr Illum Otl— with warrants.....-.-. 42%| 41% 43 {118,000} 18 May| 57 Aug 
Non vot class A_...-.- * 3% 3% 3%] 1,400 % June 5 Sept | Cent States P & L 5%e'53| 41 40% 41%] 30,000} 20 July| 59 Feb 
Oe eee © 2% 2% 2% 400 2% May 4% Jan | Chic Dist Elec Gen4%s'70| 77%| 77% 78%4| 7,000) 54% Apr) 84% Sept 
Intercont Petroleum. -__-- | eee lie 116 600 116 Mar Ye Jan Deb 54s Oct. 1, 1935) 79%| 79 79%| 3,000) 42 July} 85% Aug 
International Vetroleum-.-* 9% 9% 10%] 1,900 8 June] 12% Sept | Chic Pneumat Tool 5s'41| 36 36 44 9,000} 18% July| 50% Jan 
Kirby Petroleum-.-_-..---- ae % % 200 % Jan 1 Aug | Chie Rys ctfs of deps_1¥27| 44 43% 44 13,000} 34 Apr| 53% Aug 
Lion Oil Refining_..._-- * 3 2% 3 500 1% May 3% Aug | Cigar Stores Realty Holding 
Lone Star Gas Corp. ...-- ° 7 7 7%\| 1,500 3% Apr| ii Aug Deb 5 4sseries A...1949) 20%] 20% 21 45,000} 10% June| 40 Mar 
Mexico-Ohio Oil Co....- are 2 2% 1% June 3% Sept | Cincinnati El Ry 54s A °52/_.---- 57 57 5,000} 39% June} 62 Mar 
Middle States Petrol— CSONUE Ds ccccccce See a61 a6l 5,000| 4314 June] 67 Mar 
os "FE Ea YY eae Ee % % 300 % Apr 1% Aug | Cities Service 5s_----- 1966) 39 38% 40 11,000} 16 May] 19% Aug 
ee _, ee Y% 4%} 1,400 ¥% Jun % Aug Conv deb 5s_------ 1950| 38%] 37% 39%%|1038000) 217 May} 52% Jan 
Mo-Kansas Pipe Line ~~ -5)-_--- -- a‘ie % 700 \% Apr 2% Jan | Cities Service Gas 54s 42] 52%] 52% 53%| 50,000) 33 May| 62% Aug 
Mountain Producers. .-.-10 3% 3% 3% 500 2% Apr 4% Sept | Cities Serv Gas Pipe L 43} 62%] 60% 63 19,000} 49% May] 68 Aug 
National Fuel Gas_.-.-- *| 12%] 12% 12% 200} 8 June} 14% Aug | Cities Serv P & L 5is8 M.. 41%} 41 43%4|150,000} 26% July| 58% Jan 
Pacific Western Oll_..--- See 53% 5% 100 3 June 8 Sept EE RS 949| 42%| 42% 43%] 39,000) 42% Oct] 51 Sept 
Pantepee Ol! of Venez. *|..---- % % 200 lig Junie %& Aug | Cleve Fiec II! Ist ae 105%| 105 105%] 57,000) 94% san] 106 8 §© Sept 
Pure Oil Co 6% pref...100)__.--- 58 59 20| 40 July| 60% Sept fare 1954) 105 105 105%] 4,000) 99 Feb| 106% Sept 
Suit Creek Prod Assn__--10 4% 4% 4% 700 2% sune 5% Sept Seowies Bcc cc us oo, Se 106% 107 5,000} 99 Feb} 10/7 Oct 
Southland Royalty new--5)_----- 3% 4 500 3% June 5 July | Cleveland Ry 5s___-- 1933) 85 84 85 7,000] 4 Oct| 87 Oct 
a, eee 5 bie big 716) 3,500 \Y% Feb % July | Cleve Term Bldg 6s_.1941|_.__-- 15 15 2,000 8% July| 39% Jan 
Texon Oll & Land... ...--* 7 7 7% 600 4% May| 10 Sept | Colorado Power 5s___.1953}__._-- 904 90%] &,000) 82 Aug} 90% Oct 
Union Oil Associates__..25} 10 10 10% 300 7% July} 13% Sept | Commerz un4 Privat— 
Woodley Petroleum. .-- a 2 2 100 1% Jan 2% Sept Bank 6 44s.-...---- 1937]} 52%) 52% 54 11,000) 529144 June} 57 Aug 
“yy” Of1 & Gas Co....0- * 516 516 56 300 ¥% Feb % June | Commonwealth Edison 
Ist M 5s series A___1953| 101 100% 101%| 9,000) 86 June] 102% Oct 

Mining Stocks— 1st M 5s series B___1954| 10114] 100% 10134] 36,000) 8246 June} 102% Oct 

Bunker Hill & Sullivan_.10} 21 21 21 25} 15 £July| 32% Aug 1st 4448 series C___.1954| 93%} 92% 94 30,000; 78 June} 94% Aug 
Bwana M’Kubwa Copper Ist M 4s series D_1957!__---- 92% 93%! 7,000} 78 June} 95 Aug 
American shares___.... ------ % % 1,000 yeMay 1 Aug 4s series E______- "ae 93 93% 4,000; 78 May| 294% Aug 
Comstock Tun & Drain__1}_.._-- Sis 516 100 % Aug \% Jon Ist M 4s series F_.._1981| 86%| 85 87 \|120,000} 69% May! &9 Aug 
Cressou ConsoiG M & M.1 46 416 46 100 % Juu % July 544s ceries G.._--- 1962) 10344| 102% 103%4|136,000| 94 Aug! 10444 Sept 
Cust Mexican Mining -.50¢}-.---- Y% Y% 400 % June % Aug | Com'wealth Subsid 54s ‘°48| 7744| 754 78 53,000} 40 May 83 Aug 
Evans Wallower Lead...-*|-.---- 56 56 100 \y% Apr % Sept | Community Pr& Lt 581957) 54%) 54 55 23,000} 38 June, 69 Aug 
Hecla Mining Co____.-- 25 3% 3% 3% 500 2 July 5% Jan | Connecticut Light & Power 
Hollinger ConsulG M-_.-.5}-_----- 4% 4% 100 3% June 5 Jan bee 0 wet Je... ...2<<  —— 11134 11134} 1,000) 108% July| 11134 Oct 
Hud Bay Min & Smelt___- 2% 2% 3 2,000 % May 5 Sept 54sseries B______- a 106% 106%! 1.000) 101% Sept; 106% Oct 
Kerr Lake Mines____--- Pecos YY yY% 200 316 June 716 Sept 4s series C______- 1956; 100 100 10024} 33,000) 90 Julyje!0i Oct 
Lake Shore Mines Ltd_-- 27% 27 27% 700} 21% June| 27% Oct 5s series D....---- 1962| 10414] 103% 104%} 36,000} 95% July| 104% Sept 
Mining Corp of Can___-- _ ee 1% 1% 100 % Apr 1% Aug | Conn River Pow 5s A..’52) 95%| 94% 95%34|396,000) 94 Oct| 97% Oct 
Newmont Mining Corp. 10}_.---- 14 15%| 3,600 4% May| 2:% Sept | Conso! Gas Co (Balt City) 
New Jersey Zine Co_._._.25)..-.-- 31% 31% 100} 44% Apri 25% Sept Gen mtge 4%s-__--- >, 101 102%] 6,000) 96% Aug] 103% Oct 
NY&Honduras Rosario. 10}....-- ld 10 100} 10 Oct 14% Mar | ConsslIGEL& P4%s 1935) 103 103 10344} 25,000) 100% Aug] 103% Oct 
Nipissing Mines...-...-- ae Ibe = 700 716 June 1% Sept | Consol Gas El Lt & P(Bait) 
Gils Caset Os. ..<--~~-ihe----- 446) 2,200 lie Jan % Sept ist ret sf 4e....... -1981i..---- 944% 95%] 27,000) £2 Jan} 96 Oct 
Pacific Tin special stock__* 5 4% 5%} 2,000 1% Feb 5% Oct Ist & ref. 544s ser E 1952] 106 106 106%} 6,000) 102 June] 110 Sept 
Pioneer Gold Mines Ltd_-1 4 4\%| 5,100 2% Apr 4% Oct 4%sseriesG_______ a 104% 104%; 1,000) 96 June! 104% Oct 
Premier Gold Mining..--1 16 % %i6} 1,500 Ye May % Aug 4s series H__-_--_- SE 100% 100%| 2,000) 94 Feb} 104 Sept 
st Anthony Gold es Tae lie lig} 8,500 lig Jun 336 Jan | Consol Gas Uti] Co— 
Shattuck Denn Mining..*}--.---- 1% 41% 300 % June 3 Sept Ist & coll 6s ser A__1943) 25 23 28 29,000} 16% May| 40 Aug 
Standard Silver Lead_.._1 lig he ¥%\| 2,500 115 Mar ye Jan Deb 6 \%s with warr 1943) 12% 1l 13%| 28,000 4 May; 29 Aug 
Teck Hughes Mines __- 3 3 3 2,800 2% May 4% Jan | Consumers Pow 4%s8_-1958| 100 99% 10044} 53,000|} 87% Febj 10034 Sept 
Tonopah Mining______-- _. ee: % % 300 % Oct % Jan 10 £7 Gs.......- 1936} 105 104% 105%} 41,000) 100% Mar] 105% Oct 
Utah Apex Mining Co____5 % % % 200 76 Mar 1% Sept | Cont’!G & El 5s_____ 1958] 57%| 57% 59%} 98,000) 35 May| 68% Aug 
Wenden Copper_______- ee: lig lis} 3,200 lig Jan Ye Jan | Continental Ol! 544s__1937|-__---- 93% 94 31,000! 864% Apr| 5% Aug 
Wright Hargreaves Ltd__*|..-.-- 2% 2% 200 1% Apr 2% Sept | Cont Securities 5s____1942)____-- 45 45 14,000} 32 July; 52 Aug 
Crane Cu 5s__..Aug11940; 72%) 72 72%| 7,000); 51% July| 89 Jap 

Bonds— Crucible Steei 58. .__.. 1940) 59 59 60%| 8,000} 39 Jume| 77 Mar 
Alabuma Power Co— Cuban Telephone 74s 1941} 79%] 78 79%| 3,000) 55 June} 83 Jan 

lst & ref 53 _______ 1946] 97%] 95% 971%4|$39,000} 84 June| 99% Jan | Cudahy Pack deb 549s 1937| 8614| 8444 86%} 37,000} 59 June} 97 #£Mar 

Ist & ret 5u........ | 93% 94 7,000! 75 June] 9544 Mar Sinking fund 5s. _.1946| 9934] 9934 100%/ 26,000) 95 June} 100% Oct 

ft ae 1956} 93 92% 93%] 13,000] 78 June} 96% Jan | Cum'l’'d CoP & L4%s'56| 85 85 85%| 8,000) 71 June} 86 May 

ist & ref 444s... _- 1967} 79%| 79% 81%] 68,000) 70 May| 84% Jan | Dallas Pow & Lt 6s___194¥|.--_-- 104 105%} 7,000) 9§7 June| 106% Sept 
1st & ref 5a_...._._196%| 85%| 85 86%} 14,000; 75 May] @1 Jan es ene 1952} 10034} 10044 100%| 4,000; 90 July| 101% Oct 
Aluminum Cosfdeb 581952} 97%| 97 9744} 10,000) 81 May| 99% Aug | Dayton Pow & Lt 5s__1941)} 10234| 102% 103 {116,000} 95 Jan}; 103% Sept 
Alaminum Ltd den 5s8_194%}_..--- 69 71 8,000; 45 July| 75 Sept | Denver Gas & El 5s__.1949}_----- 97% 98 28,000} 92 Apr} 99 Oct 
' Am Aggregates Corp 6s '43 Denver & Salt L 6s__.1950)_... |86%4 86% 1,000; 80 May! 86% Oct 
with warrants.____......|..---- 40 40 1,000} 27 Apr| 40 Jan | Det City Gas 6s ser A 196 ee 82 85 | 37,000) 704, May| 9754 Feb 
smear Comith Pr ta 1946 2% 2% 3%] 6,000 1% May! it Jan 6s Ist series B_____- — ae 79 8034| 28,000; 6444 May} 91 Sept 
4m & Continental 58.1943} 58 58 58 2,000' 47 Jan} 70 Sept { Detroit & Internat Bride 
Amer Comm Pow 5s 1953|_----- 8 8 1,000; 2% May; 19 Jan 64s ctfs of deposit_1952| 54 5% 5%] 1,000 2% Sept 7 Feb 
4m Ei Pow Corp deb 6s_ 57| 28 28 33%] 29,000) 18 Juiy| 46 Aug | Dixie Gulf Gas 6 4s __1937 
Amer G & Ei deb 5s. 2028} 83%] 83% 85 54,000] 625% May| 884 Mar With warrantea_________ 81 81 82 8,000 46 June} 85% Oct 
Am Gas & Pow deb 68_1939}) 35 35 37 22,000} 13% July} 47 Aug | East Utilities Invest— 

Secured deb 5s _...1953} 29 29 314%} 29,000) 11% July] 37% Jan 5s witb warraats._..1954| 22 22 22 1,000 8 July} 35 Aug 
am Pow & Lt deb 4#__2U16] 64 62% 654|126,000} 38 May| 82% Jan] East Util Assoc 5s____1935| 9932} 9944 100 2,000} 9944 Oct} 100 Oct 
4m. Radiat deb. 4%s1947' 95 95 96 16,000} 79 July} 96 Sept | Edison Elec Lil (Boston) - 

Amer Roli Mili deb fs_1948| 53 53 54%] 42,000} 30 July} 67 Mar 414 % notes__.____- Ss 10144 10144} 11,000} 10014 July| 10134 Sept 

44% notes_..Nov 1933} 69%) 69% 69%] 6,000) 46 Apr| 76 Mar 5% notes soe hhicertaeteasii 1033 Te: 100% 100%} 23,000} ys% Jan| 102% May 
Amer Seating conv 68_1974|_.---- 35 35 1,000] 17 Julv| 47 Mar D BOGE Se. cxciccenve 1934] 102%4| 102% 10244] 18,000] 99% July} 102% Oct 
Amer Thread Co 5%s_1938]------ 95% 95% 1,000} 94 Sept} 95% Sept a eee 1935| 1025] 102% 10234} 51,000) 98 May} 103 Sept 
Appalachian Fi Pr 53..1956| 90%) 9044 92%} 36,000) 72% May! 94% Oct | El Paso Electric--_-__-_- 1950} 85%] 84 85%} 6,000) 61 July; 7 Sept 
Appalachian Gas 63___ 1445 6% 5% 6%} 40,000 2 July} 16 Janu | Elee Power & Light 58.2030) 43%| 43% 49%/|162,000} 29 June} 67% Aug 

Conv deb 63 B.____1945 6% 6 6%| 8,000 % Apri 13% Jan | Empire Dist El 5s_...1952} 4944] 49% 4934] 14,000) 36 July} 65% Jan 
Appalachian Pow 5s_. 1941] 103 102% 103 12,000} 96% Apr] 193% Oct | Empire Oil & Refg5%s1942} 45%| 45% 47 38,000} 26 May| 59% Aug 

Debenture 6s______ 2024) 78 78 78 3,000|} 54 June} 90 Sept | Ercole Marelli Elec Mfg 
Arkansas Pr & Lt 5s._1956] 864%] 86 8734] 37,000} 67 May| 91% Sept 6s with warrants 1953} ---.-- 66 66 4,000} 42 June} 71% Oct 
Arnold Print Wks 6s__1941] 58 55 58 4,000} 39 Aug) 65 Sept | Erie Lighting 5s_____- i. 93% 94%! 7,000} 90 June} 100 Aug 
Associated Elec 4448._1853] 3934] 3854 42 58,000; 17 June} 67 Aug | European Elec 6 448___1965 
Associated Cas & Elec Co— Without warrants_---_- - 59 58% 60%4| 22,000) 38 Apr| 60% Oct 

Conv deb 4 4s____- 1938] 26 25% 27%4|117,000} 9 Juty| 45 #Aug | European Mtge inv 7sC'87| 28%| 27 28%} 38,000) 193% Apr| 35 Jap 

Conv deb 4%s____- 194%} 26 26 274] 21,000 9% July} 45 Aug | Fairbanks Morse deb §s.°42) 58)4| 56 58}4 8,000} 34 July}; 68 Aug 

Maeened. « . .<. accleone-- 2544 2544] 1,000) 25:4 Oct] 28 Mar | Farmers Nat Mtge 7s_ 1963} ------ 30% 30%) 1,000) 14 May! 40 Aug 

Conv deb 4 48.....1949] 24%] 24% 2644|285,000} 9 July} 43 Aug | Federal Water Serv 5448'54| 37%4| 375s 42 | 66,000) 21 July) 56 Aug 

Conv deb 5s_.______ 1950} 28 27% 29%)|167,000) z10 July| 49 Aug | Finiand Residential Mtge— 

TT aes 196:| 25%] 25% 27%]|131,000] 8% Julv|] 45 Aug a eee 1961} 49144) 49% 52 16,000} 26 Jan| 54% Sept 

SS Se SS eee 25% 26 3,000] 13% July} 35 Feb | Firestone Cot Milis 5s.'48|__---- 79 80 23,000) 62 Jan} 81 Aug 

Conv deb 5 Ws. ..._.1977]..---- 29% 30%] 18,000 9% Juiv] 51 Aug Registered_______.___. 76%) 7634 76%| 3,000) 76% Oct) 763% Oct 
Assoc. Rayon deb. 58 1950 | 40 39 41%] 51 000} 19 June} 46% Sept | Firestone T & Rub 53 1942} 84%| 84% 85 7,000} 68 July| 86% Sept 
Assoc. Tel. Ltd 5s.___1965]_--_-- 8444 84%] 3,000} 74% June] 88 Jan | Fisk Rubber 5%s_-_.-. 1931| 44%] 4234 46 |111,000| 1044 Apr| 48 Sept 
Assoc T & T deb5%s A'55| 30 30 35%| 70,000} 14% July] 72 Feb Certificates of deposit...| 445%] 42% 45%{| 57,000 8 Apr| 47% Sept 
Assoc Tele» Util 5 4a 1oee 214%| 21% 2234] 88,000] tz July| 64 Jan 8e ctfs of deposit__.1941| 52%] 52% 53%] 19,000) 5234 Oct) 53% Oct 

ue WN oe a et 42 44 3,000} 25 June] 7&% Feb | Fla Power Corp 54s _1979| 60%] 60% 63%4| 25,000) 44 July| 68 Aug 
Atlas Plywood 5%s_- 1943 onan 38 38%} 9,000} 29 Aug| 38% Oct | Flortds Power & Lt 5s_1954| 68%] 68% 6944|114,000) 50 May] 78 Feb 
Baldwin Loco 514s. __1933]-----.- 75 75 6,000} 45 Juty] 93 Aug | Foltis Fisher 64s___.1939|_.---- 13% 13%4| 2,000) 6% Sept) 14% Oct 
Bell Telep of Canada— Garlock Packing 6s__-1939]____-- 63% 64 9,000] 55% July| 64 Oct 

Ist M 5s ser A_.... 1955] 100%} 99% 101 34,000} 84 Jan} 101 Oct | Gary El & Gas 5sser A 1934} 68 70 24,000} 49 July} 85 Feb 

Ist M 5s ser B__._. 1957; 100%| 99% 100%] 44,000} 83% Jan| 100% Oct | Gatineau Power Ist 5s1956| 70% 70% a7834 131,000} 54% Mar| 75% Aug 

Ist M 5s ser C____. 1960} 9954) 9934 100%} 15,000) 83% Jan] 100% Oct Deb gold 6s June 151941] 64 63 28,000} 37% June} 73% Sept 
Birmingham El 4%s_1968] 75 75 76%| 8,000} 65 June} 81% Mar Deb Ss ser B... -.144'| 63 63 67% 40,000} 37 June} 70% Sept 
Birmingham Gas 56___195%)_.---- 57% 57 % 5,000} 39% July} 75% Jan | Gen Bronze Corp 68_.1940|) 47 46 47 18,000} 20 June} 60 Aug 
Boston Consol Gas 58.1947] 103%} 10234 10344] 3,000} 91% June] 193% Sept | General Cigar 6s____- ee 102% 10234] 5,000) 9834 Jan) 102% Oct 
Boston & Main RR 6s_1933]_.-_-- 100% 100%] 18,000} 80 June} 100% Sept | Gen Motors Accept Corp 
Broad River Pwr 5s A_1954|_._.-- 47 47%] 4,000} 38% July| 68 Mar 5% serial notes____1933}____-- 101 101 2,000| 98 Jan| 101% Aug 
Bklyn Borough Gas 5s 1967|_--.--- 100% 100%} 2,000) 92% Apr| 100% Oct 5% serial notes... I 101% 102 7,000} 96% Jan} 102 Sept 
Buffalo Gen Elec 5s. _1939]_.-.-- 104% 105 10,000} 101 Mar] 105 Oct 5% serial notes_.._- | 102 102 3,009} 94 May] 102% Oct 

Gen & ref 53. ..._-- 1966] --..-- 103% 103%4| 7,000] 98% Feb] 104% Aug 5% seria’ notes____- 1936|_...-- 101% 102 | 10,000] 93% Jan| 102 Oct 
Canada Nat Ry eq 78-1935] 103 | 101 103 | 25,000] 94 Apr] 102% Sept | Gen Pub Util6%5 A - 1968 26%4| 2644 2834; 22,000; 19 May) 44 Aug 
Can Natl Sh 5s_____-- | 9544 95%] 1,000 79 Jan| 95% Oct Nes Si 1933]....-- 35 36 2,000} 24 June} 52 Aug 
Canada Nor Power 58 1053]_....-- 75% 75%! 1,000 July| 775% Sept | General Rayon 6s___.1948}_---.-- 26 26 7,000} 17 Aug| 30 Sept 
Can Pacifie Ry 48....1942} 9634} 96344 977%/|130,000 95% Oct} 98% Sept | Gen Refractories 5s__.1933)___--- 44 49 14,000} 29 July} 70 Jan 
Capital Administr’n 5s 1953 General Vending 6s__. 1937 

With warrents. ........!....-.- 76 = 76 2.0001 61% Junel 76 Jan Without warrants______|_----- 5 6 7,000i 1 Apri 834 Sept | 
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Volume 135 ~ Financial Chronicle 2811 
Friday Sales Friday Sales 
ro "an Range} a Range Since Jan, 1. — i bee Range} ta Range Since Jan. 1. 
“ e . e 0 oe 
Bonds (Continued)— Price.|Low. High. $ Low. High. __ Bonds (Continued) — Price. |\Low. High. $ Low. High. 
er ~ Wat Wks & El 5s em 42%) 42 43%{| 33,000] 22% May] 48% Aug Milw ¢ Gas Lt 4%s._-..1967] 98 96% 98 23,000} 88 June} 100 Sept 
6s series B_-.._..... 9 9 10%} 53,000} 26% June} 24 Aug | Minneap Gas Lt 434s_1950}______ 85 87%| 14,000} 62 June} 89 Aug 

Georgia Power ref ba. 71967 85 84% 86 76,000} 634% May] 90 Jan | Minn P & L Ist 5s__-.1955}______ 86% 86%} 2,000] 70 June} 91 #£Sept 

Georgia Pow & Lt 5s_.1978/}_.._-- 62 62 1,000; 45% June} 68% Oct Ist & ref 4%s______ oo. ee 81% 82 3,000} 67 June} 84 Oct 

Gestfurel deb 6s...._.. 953 Mississippi Power 5s_.1955]______ 75% 75%] 6,000] 50% July} 7734 Mar 
Without warrants. -.-_-_ .|..-.-- 53 5334] 28,000} 23 June} 58 Sept | Miss Power & Light 5s °57| 7434] 72% 7434] 23,000} 5634 May| 84 Aug 

Gillette Safety Razor 5s °40| 96 ag6 9644} 30,000} 77 May| 98 #£Sept | Miss River Fuel 6s.._1944 

Glen Alden Coal 4s__..1965| 52%} 50% 5234] 19,000} 425¢ July] 60% Aug With warrants. _..____- 84 84 85 48,000} 62 July; 90 £Mar 

Glidden Co 5%s__--.- i, 86% 88 19,000} 62 May| 88% Sept | Miss Riv Power ist 5s 1951] 102%] 102% 102%] 16,000} 86% June|r104% Oct 

Godchaux Sugars 7%s 1941]______ 89 89 ,000; 58 June} 90 Oct | Missouri Pr & Lt 5448_1955] 91 91 91%} 9,000} 68 July} 92 Aug 

Grand (F W) Prop 68.1948} 10 8 10 3,000 2 June} 29 Jan | Missouri Public Serv 5s '47] 61 61 61 4,000} 50 Julvi 66% Aug 

Grand Trunk Ry 6 4s .1936| 100 100 100%4}| 6,000} 87 Jan} 101 Aug | Monon West Penn Pub Ser 

Grand Trunk West 48-1950} 65 63% 66%] 19,000] 45 June} 69 #=Mar Ist lien & ref 544s B 1953] 72 70% 72%} 43,000) 54% May; 8034 Mar 

Great Northern Pow &s ’35}_.-_-- 101 101%} 2,000} 9014 July| 10144 Oct | Montreal L H & P Con— 

Great Western Pow 5s 1946|_._-_-- 102 102%} 37,000] 91% Feb} 103 Oct Ist & ref 5s ser om 96%| 96% 96%] 55,000] 82% Feb; 97 Sept 

Guantanamo West 68.1958} 2714] 273% 27%} 25,000} 13 Apr| 34 Aug 5s series B......... i, 94% 95 29,000} 8144 Feb| 95% Sept 

Guardian Invest 5s__.1948 Morris Plan Shares 6s. 1947]_____- a460 0s a46 1,000} 41 Aug] 65 Mar 
pA ee ee 43 44 5,000} 24 June} 44 Aug | MunsonSS Lines 6s__'37 

Gulf Oil of Pa 58.___-- 1937} 100 99% 100%} 45,000} 90 June] 100% Aug With warrants.........]-.-... 10% 11 2,000 41% June] 24 #£Sept 
Sinking fund deb 58.1947} 97%4| 97% 97%3| 27,000} 83 June] 98% Aug 

Gulf States Util 58s__..1956| 77 77 79 11,000} 56 July} 85 Sept | Narragansett Elec 5s c m 9914] 98% 99%] 38,000} 89% June] 100 Sept 
Ist & ref 44s ser B_1961)____-- 73% 74 9,000} 55% July} r78 Sept - 5s series B._...._.. 99%| 98% 99%] 36,000} 96% Aug] 9934 Sept 

assau & & Suifolk Lt ba or ae. 94% 94 1,000} 89 Aug} 96 Sept 

Hall Printing 544s_...1947] 61 59% 61 9,000} 59% Oct} 6734 Oct | Nat'l Elec Power __. 1978 5% 5 Hs, 23,000 4 June} 46% Jan 

Hamburg Elec 7s. ..-- 70% 71 5,000} 34 May| 80% Aug | Nat Food Products 5s_1944| 25 25 25% ,000; 20 May| 34% Jan 

Hamburg E] & Und 5s 38 534%| 53% 57%] 32,000) 223% May| 65 Sept | Nat Pow & Lt 6s A_..2026)] 80 78% 80 18,000} 5234 June} 90 Sept 

Hanna (M A) 68____.. TP. cea 8434 84%] 1,000) 70 Aug! 92 Feb Deb 5s series B_---- 30] 67 66 67%} 24,000} 40% June} 80 Jan 

Harbour 8 eRe < Nat Public Service 5s 1978] 2434] 24% 28 |320,000 5% June} 45 Jan 
Montreal 53. ._....1969]---.--- 95% 95%| 1,000) 94 Oct} 95% Oct Certificates of deposit...| 24 24 a27 37,000} 17 Aug| 226 Oct 

— Rubber 10-yr Bias” 38 414%| 41 42 37,000; 33 Sept] 60 Aug | National Tea Co 5s__.1935] 81%] 813% 81%] 3,000} 6014 June] 85% Sept 

ae eee 59 50 52%] 5,000) 40% Sept] 71 Aug | Nebraska Power 4%4s_1981| 98 97 9834} 28,000] 88 Feb] 993g Oct 
menibea Gulf Gas6 Ks 1943 Deb 6s series A_--_-- 022; 97 97 97%} 3,000} 75 May; 99 Oct 
With warrants-_---.-.---- 39 39 40 3,000} 17% June} 50 Jan | Neisner Bros Realty 6s_’48/______ 24 24 1, 15 June! 37 Aug 
Ist mtge & coll 6s_--1943}______ 44 46 12,000} 21 May| 58% Aug | Nevada-Calif Elec 53_1956/______ 64% 67 14,000} 5534 June} 77 Jan 

Hous L & P Ist 444s E1981] 91%} 9034 91%] 11,000} 73 May| 9!% Aug | NE Gas & El Assn 58.1947] 59 a56% 61 96,000} 40% Apr) 70% Aug 
Ist & ref 444s ser D_ pth se dobeiiabiaean 90 90%] 7,000} 75 May| 92% Oct Conv deb 5s_---.-- 1948} 58 56% 59%] 71,000} 40 Apr} 70 Aug 
Ist 5s series A-.---- re 100 10044] 10,000} 85% June} 100% Oct Conv deb 5s.-..-..- 1950]____.. 57 59%] 82,000} 41 Apr} 72 Aug 

Hudson Bay M & 8S 6s_1935}______ 69% 71 10,000} 55% May| 79% Aug | New Eng Pow Assn 5s_1948| 61%] 614% 63%] 47,000} 29% June} 67% Jan 

Hungarian Ital Bk 74%s_'63} 35 35 35 2,000} 26 Mar; 48% Feb | eae 1954) 62% 62% 65%) 56,000} 30 June} 75% Aug 

Hydraulic Pwr (Niagara) New Engl Pow 5s__--_- » | Snag 100 +101 4,000} 93 July; 101 Oct 
et & ret. 0e........-- ~— ae. 104 10434] 4,000) 9814 Feb] 104% Oct | New Orl Pub Serv 44%4s'35| 66%] 664% 68%] 2,000} 36 June} 77 Aug 
Ref &impt S6......1951)...... 103% 103%] 2,000) 9534 Febj 10334 Oct Income 6s series A_1949]______ 53 53 .000| 35% July}; 86% Jan 

Hygrade Food 6s ser A 1949 aS a 47 48%] 16,000} 21% May| 49% Jan | N Y Chi & St Louis 6s ’'35| 29 26 31 157,000} 20% Sept} 32% Oct 

Idaho Power 5s------ 99%| 99 9934; 40,000} 88% Feb} 100 Oct | N Y & Foreign Invest— 

Illinois Central RR digest 42 4034 44%} 30,000] 39% Oct] 61 Aug 514s with warrants_1948] 68 67 = 68 8,000} 38 June} 75 Sept 

Ill Nor Utilities 5s_.-1957}_.___- 93% 94 13.000} 72% Apr| 94 Oct | N Y P & LCorp 1st 4%s’67} 92%| 92 94 |160,000] 73 May| 94 Oct 

Illinols Power 5s -~.---- | = Yyal00\%| 2,000) 96 Apr} 100% Oct | N Y StateG & E44%s_1980) 91%] 87% 91%|201,000} 66% June} 91% Oct 

Ill Pow & L Ist 6s ser A ‘53! 74 75%! 49,000; 56 June} 91% Jan TN oe a ch oak 88 88 000} 85 Sept) 88 Sept 
Ist & ref 544s ser B_1954 70 68% 70 45,000} 50 June} 88 Jan I ee tet ea 96 97%, 17,000} 84 Aug| 100 Aug 
Ist & ref 5s ser C_..1956! 65%] 65% 6614) 81,000} 48% June} 83 Jan | Niagara Falls Pow 68.1950) 107 106 107% ,000| 101% Mar| 107% Oct 
8 f deb 5448s.May 1957| 59 59 60%| 17,000} 30% June! 74% Feb | Nippon El Pow 6%s_.1953) 38%] 38% 39 3,000} 30 Junel 59 Feb 

Indiana Electric Corp— No American Lt & Pow— 
6s series A___.--.-- 1947| 77 77 78%| 4,000! 63 June} 90 Mar RS oo 5. took 50R3)...... 98 9944) 19,000} 87% May| 99% Oct 
6s series B....-- — 81 81 81 2,000} 75 July} 95 Mar Nh aa ea 8934 91 19,000} 60% Feb; 92 Aug 
Segetwes C.......-- a 69% 7234) 24,000) 55 Jan}; 79 Mar i ee 1935| 82%] 80% 82%} 6,000) 55 July; 85 Aug 

Indiana Hydro Elec 5s 1958 Doewtewns 76% 78%} 10,000} 57 June; 80 Sept 5% notes.......... 1936; 80 79% 80 13,000} 47% July; 86% Aug 

Indiana & Mich Elec— 5s series A______- 1956| 39%%4| 38%4 40%| 53,000) 35 Oct} 54 Sept 
a > 1955; 95%| 95 95%| 6,000} 82 June| 97% Sept | Nor Cont Util 54s_..1948| 36 3434 36 23,000} 21 May; 49% Sept 

EL ES ee 1957| 9334] 9934 100%| 31,000} 91 May| 101% Oct | NorIndianaG & E 68_1952}_____.| 99% 99% ¥ 90% July; 99% Oct 

m-th Service 5s__--1963} 33 32 34 24,000}; 16 July} 62 Feb | Northern Indiana P S— 
ist & ref 5e......-- 1950} 34%] a34 a35%| 17,000} 16% July| 63 Feb ist & ref 5s ser C__- roes Seay ee 82 84 8,000} 62 June| 87% Jan 

Indianapolis Gas 5s A_1952)_____- 80% 8144} 4,000!/ 71 July} 86 May 5s series D_...---- 80 80 83%| 14,000} 64% June; 88 Jan 

Ind’ polis P & L 5sser A’57| 9334; 92% 94%} 49,000); 72 May| 96 Jan 4s series E__-_.-- 1970 77%| 76% 77%] 2,000} 62% May| 82% Aug 

Inland Pwr & Lt 6s C_1957| 19 19 20 5,000} 10 May| 36% Jan | NorN Y Utilities 6s__1943)______ 90 90 1,000} 8614 Aug) 94 Aug 

Insull Util Invest 6s-- 1940 Nor Ohio Pr Lt 5448 1951| 98 98 98%| 6,000} 85 June) 9 Oct 
With warrants ser B- --- 2% 1% 2%/202,000 \% May| 38% Jan | Nor Ohio Trac & Lt 58 1956| 93 93 93%4| 11,000} 79 Janj 97 Sept 
Deb 5s series A. ___- | Rae 1% 63 12,000 % May| 27 Jan | No States Pr5%%notes’40} 84%} 84% 86%] 8,000) 75 May] 9344 Aug 

Intercontinents Pwr 6s ’48 og eee 1961; 93 91% 93 75,000} 79 Apr} 93% Oct 

wien Warreme. SS  o. s 3 344} 10,000 2% Aug 6 Jan | Northern Tex Util 7s_1935}______ 84 84 1,000} 54 June] z86 Mar 

International Power Sec.— N western Pow #83 A_.1989) 173%4| 1734 20 3,000 8 May! 43% Mar 
Secured 6 4s ser C.1955) 8414) 84 85 10,000} 52 June} 90 Oct | N'western Pub Ser 5s_1957| 733%4| 7344 74%] 9,000} 734% Oct} 78 Oct 
i | a 1936} 99%| 99% 99%! 3,000); 80 June] 993% Oct 
7s series E__..--.-- 1957| 91 91 91%} 7,000} 62 June} 93 Oct | Ogden Gas 5s_______- 1945} 96 96 96 2,000| 94% Sept; 96 Oct 
UOT nc ccumneo 1952} S81%| 81% 7 %| 5,000) 52% Jan} 8&3 Oct | Ohio Edison Ist 5s__..1960)______ 9534 9644] 22,000} 80 May, 96% Oct 

International Salt 5s--1951}_-____ 78% 17,000} 57% June} 81 Oct | Ohio Power Ist 5s B__1952/ 101 100% 101 10,000} 83 June} 102% Oct 

Internat Securities 5s_1947| 43 43 ‘6 %i 3, 36 July} 60 Aug Ist & ret 444sser D_1956| 9534) 95 96 34,000} 74 June} 96 Oct 

Interstate Ir’n&St’l5 4s ’46]------ 47 50 30,000} 28 June} 60 Aug | Ohio Public Service Co— 

Interstate Power 5s_--1957| 65%| 65% 66 |158,000| 46% July| 2694 Mar Ist & ref 5s ser D-..1954) 82%) 79 82%] 10,000; 65 June| 88% Jan 
Debenture 6s------ 1952 46 47 20,000; 19 May] 52 Aug Ist & ref 5448 ser E_1961}}______ 86% 86%! 9,000; 70 June| 87% Aug 

Interstate Public Service— Okla Gas & Elec 5s_..1950) 85 84144 85%] 40,000) 67 May| 90 Seps 
6 4s series B 1946 844% 84%| 2,000! 77 June] 103% Aug 6s deb series A____- 19601... 78 78 3,000; 60 June} &3 Aug 
5s series D__.-- 66 69 15,000} 57 July} 80 Aug | Okla P & Wat 5sser 4.1948) 61 61 63%] 21,000} 43 June} 69% Aug 
44s series F 6314 64%4) 24,000) 51% Apr| 75 Feb | Osgood 6s__._._____- 1938 
NES” ln a 64144 64% 1,000] 64144 Oct] 64144 Oct With werrente....... .-lonecwe 30 30 4,000, 24 June} 50 Jan 

Interstate Telep 5s----1961]------ 65 65 4,000} 42% June| 65 Jan | Oswego Falls 6s------ "ET eee 54 55 12,000| 35 June} 63 #£Sept 

lowa-Neb L & P 5s.--1957)}_____- 77 774%4| 12,000} 64% June} 82 Aug 
lst & ref 5s series B 1961) 77%} 75 77%| 17,000} 66 June} a89% Oct Pac Gas & E] Co— 

Iowa Pow & Lt 44s--1958|______ 87 87 5,000; 75 June} £7 Oct lst 6s eeries B------ 1941| 108% 107% 108%] 11,000, 100 June} 108% Sept 

Iowa Pub Service 5s--1957) 76 73 76% 8,000 61 May; 82% Jan Ist & ref 5s ser C_-.1952| 104%% 104% 105 21,000 94% June} 115% Oct 
a6 meee £346... . Pino «nou 79 79 2.000; 76 Aug| 84 Feb Ss series D..--.-.-.-- 1954 101% 102 39,000; 91 May| 102% Oct 

Isarco Hydro-Elee 7s_1952}_____- 73 76%| 11,000] 48 June} 77% Oct Ist & ref 44s E__-.1957/______ 95% 96 20,000; 82% May| 96% Sept 

Isotta Fraschini*7s_..1942 Ist & ref 44s F__--196U}_____. 95 95%| 11,000} 8&2 Ma) 9% Oct 
With warrants. _.--...- 65 63% 65 6,000; 44 July] 67 Feb | Pacific Inves 5s__.-.- 1948) 72 71% 72 4,000} 63% Aug| 72 Oct 
Without warrants. --..-_|------ 64% 67 9,000} 25 June| 67 Oct | Pac Pow & Light 5s _.1955| 70 70 71 21,000 44 June} 85 =May 

Italian Superpower of De! tacific Western Oil 6 48°42 
Debs 6s without war 63} 491%} 48% 50 84,000} 21% May| 55 Oct with warrants.____- 62%} 62 62%| 23,000) 247 June 7144 Mar 

Jacksonville Gas 5s_--1942} 58%| 58% 60%] 9,000) 40 July} 66 Feb | Palmer Corp ‘ La) 63..1938|} 81%| 7934 82%| 37,000} 73 Sept] 82%4 Oct 

Jer C P & L Ist 5s B--1947] 97 95% 97'%| 34,000} 79% May! 99% Sept |] Penn CentL& P4%s 1977} 75%| 75 76%| 23,000] 614% July} 85 Aug 
Ist 4%s series C__.1961] 901%] 90 914%4| 44,000] 74% May] 93% Oct ee. i ae RS 75% 79 2,000} 68 June} 793 Sept 

Jones&Laughl’n Steel 5s’39/-_._--- 100% 10034} 6,000} 92% Junelel01 Mar | Penn Dock & Whse 6s "49 

Kansas Power & Light— Certific:.tes of deposit. _|__--.-- 10% 15 7,000} 10% Oct) 15 Oct 
lst mtge 6s ser A_.1955}___--- 92 92 1,000} 80% July} 95 Jan | Penn é#lec 4s ser F__--1971!|__---- 71% 72%) 26,000} 64% July} 77% Sept 
lst mtze 5s ser B_..-1957) 84 8314 85 11,000} 63% July} 85 Oct | Penn Ohio Ed 5%s B_1959|____-_- 69 69 1,000; 41 May 83% Apr 

Kentucky Utilities Co— Deb 6s series A_._..1950| 71%} 71 71%| 7,000} 55 June} 84% Mar 
5 2 "ee 1961 75 71% 76 17,000; 60 June} 82 Jan | Penn-Ohio P & L 54s 1954/_____- 99% 100 20,000] 84 May] 100'4 Mar 
Ist m 6% ser D__-_1948}____-- 86% 86%] 2,000) 66% June] 96% Jan | Penn Power 5s 1966} 99 9834 99 | 17,000] 81% June} 99% Oct 
5%s series F__..-.- | 79% 80%| 2,000} 62 June] 84 Jan | Penn Pub Serv 6s C__1947|_.__-- 91 91 2,000} 86 June} 100 Aug 
Se gerttes ft. ..w2ce< oo" eee 69 73 18,000} 58% June| 82 Jan | Penn Telep 5s C_---- 1960} 9544| 954 954%] 13,000] 844% July| 95% Oct 

Keystone Public Ser 5s ’78}__---- 80 80 1,000} 68 June} 83 Sept | Penn Wat & Pow— 

Keystone Te ephoned 438'55|__---_- 55 55 2,000| 37% June| 56 Mar lst mortgage 5s . .194f] 10314} 103% 103%, 8,000) 100 Apr| 105% Oct 

Kimber!y-Clark 5s___1943]/_____- 82 82 1,000} 80 June} 8744 Aug | Penn Wat & Pow 448 B’'68}_____- 94 94%1| 3,000} 85 July} 9834 Oct 

Koppers G & C deb 5s 1947] 73%) 72% 74%] 33,000) 46 June} 88 Mar | Peoples Gas Lt & Coke— = 
Sink fund deb 54s 1950) 83 80% 83 58,000} 52 June| 90% Mar 4s series B____._..1981] 8&3 Sl, 83 3,000} 68 May| 87% Aug 

Kresge (S S) Co 5s_.--1945/______ 91 92 8,000; 80 May 95 Jan 4% serial notes_-_--- Sa 100 100 1,000}; 99 Aug} 1004 Oct 
Ctfs of deposit. -.-.---- 86 85% 86 4,000} 70% July| 95 Jan 6s series C___.---- 1957} 101%4| 101 102 {166,000} 97% Aux] 102% Sept 

Laclede Gas Light 543-.'35|] 63 61 63 3,000} 38 June| 77 Aug 7 

Lehigh Pow Secur 68.2026} 79%| 79 81 58,000} 48% June| 87% Aug | Peoples Lt & Pow 5s.-1979).___-- 12! i3 10,000 1 June 6% Aug 

Leonard Tietz 7'4s__.1946]_____- 53% 54 3,000} 28 June} 55 Aug | Phila Electric Co 5s8---1966) 106%| 106% 107 16,000} 10144 Apr} 107% Oct 

Lexington Utilities 5s.1952} 69% 69% 70% 7,000} 54% June| 78 Jan | Phila Flee Pow Ff «s_.1972) 105%} 105 % 106 39,000) 98 June] 106% Oct 

Libby MeN & Libby 5s °42 58 58 59 21,000} 42% May 81 Mar | Phila Rapid Trans 68.1962)_.____ 45 47 6,000} 38 Aug} 68% Jan 

Lone Star Gas 56 -----1942/_..._-- 85 88 2,000} 76 June} 93% Mar | Phila Suburban Counties— Pe S- 

Long Island Ltg 544 8A °52}____-- 80 80 1,000; 68 July| 85 Mar Gas & Elec 44s__-_.1957|..---- 99% 101 10,000} 94 Jan} 103% Sept 

Los Angeles (;48 & Elec— Phila Suburban Water— : 

Ist & general 5s----1961 7%| 97% 97%| 3,000} 82 June] 190% Sept Ist mtge 5s____-_-- OS =: 99% 99%] 2,000] 90 June] 99% Sept 
Gen & ref 5%s ser I 1949} 10314] 10214 103%] 10,000) 93 June} 10314 Oct | Piedmont Hydro E) Co— ; 

Louisville G & E 6s ._1937] 10014] 100% 100%| 8,000} 95 Aug] 100% Oct Ist & ref6%seclA .1980| 64%] 64% 65%| 11,000) 34% May| 65 Oct 
445s series C_____-- 1963}. ....- 98 100 6,000} 90 May! 100 Oct | Piedmont & Nor Ry 58 1954/___-_- 66% 66% 1,000] 50 May! 70% Aug 

Loulsiana Pow & Lt 58 1957; 88 87 8814} 23,000} 68 May; 93 Mar | Pittsburgh Coal 6s_..1949| 80 80 80 1,000} 68 June 90 Sept 

Luzerne Co G & E 68_1954]_____- 102 102 2,000} 100 Aug] 102 Oct | Pittsburgh Steel 6s_..1948)____.- 66% 66%) 5,000) 55 July} 85 Jan 

Manitoba Power 5148-1951] 54%] 51 54%| 22,000} 36% June| 67% Sept! Poor & Co 6s. -------1939]__-_-_- 64% 64%] 1,000; 40 May) 70 Mar 

Mass Gas Co 5448.--1946) 8934] 89% 9044] 17,000) 65 June} 97% Jan | Portland Gas & Coke 5s’40)_____- 95 95 3,000} 90 Aug] 95 Oct 
Sink fund deb 5s.-1955) 84 84 85%] 16,000} 64 June} 91% Sept | Potomac Edison 5s E 195) 86 85 86 13,000 70 July} 90 Mar 

Memphis Pow & Lt 5s_.°48] 100 100 100 3,000| 914% May] 100% Sept 44s series F___-_--- ao &3 83 4,000 July 84 Oct 

Metropolitan Edison 48°71} 80%] 784 8014| 12,000] 65 June} 801 Oct | Potomac Elec Pow 5s 1936} ------ 104% 105%} 2,000 101 Y% July| 109% Oct 
Se eertes F..--<---~- 1962} 94% 94 96%4|199,000; 85 Aug}; 98% Sept | Power Corp (N Y) 5448 ‘47/------ 71 71 2,000 2% July; 80 Aug 

Mich Assoc Telep 5s__1961]_____- 65 65 1,000; 50 June} 70 Aug 64sseries A_...--.- [* Seeee 92 92 1,000 67 June} 98 Aug 

Michigan Nor Pwr 5s.1941/.-._-- 99 99 1,000; 99 Oct} 99 Oct | Power Security 6s. ...1949 , 

Middie West Utilities— American shares-_-----.- 62 62 62 1,000} 62 Oct] 70%. Oct 
Conv 5% notes..-.1932 7 a6 = 7%| 8,000 1% May| 893 Jan | Procter & Gamble 44s '47| 10314| 103 4,000} 964% Feb) 104% May 
Conv 5% notes. -_--1933}__.___ 6% 7%| 22,000 2 May 69 Jan Prussian Elec deb 6s 1954) 53% 53% 21,000 15\ June| 58 Oct 
Conv 5% notes. -.--1934}_._._. 6% 74%; 19,000; 22 May) 65 Jan | PubServof NJ6% ctfs. j|-.---- 110% it 17,000} 100% Aprirll2% Aug 
Conv 5% notes .. .1935 2 6% 7 | 23,000 22 Mav! 82% Jan PubServof N H4%s B°A7!__.--- 89 89%| 3,000) 70% July| 91 Oct 
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Financial Chronicle Oct. 22 1932 
| Friday Sales 
d Sales } 2 
se Week's Range ne Range Since Jan. 1. —_ son? fd — 9 no Be Range Since Jan, 1. 
of Prices. "eek. 6 ‘ 
Bonds (Continued) — Price. a High.| $ Low. High. Bonds (Concluded) Price.|Low. High. $ Low. High. 
ake ae rer oocd 87 89 | 19,000} 7034 June] e91% Sept lst 78 with warr....1954) 9% 9% B S.Aee) 34 a 20% Ro 
rot at bred opie ye 50° St 18000 4 Say 52" a Ward Baking Co 6021037 “"39%| 89 89%] 6,000 73 June| 93 Sept 
nde tev 7 ple ag laa + Wash Water Power 58.1960} 97%| 97 98 | 17.000} 83 July] 9336 Sept 
Ist & ref 44s ser E.1980) 80 78 80 16,000} 60 June; 84 Jan ater Power 5s- A 
iat & rot dsgnser ¥-1981| 7814) 777; 79, | 65.000] S8 July] S81 Aug | Went Penn Flee fe. _--2030) G5 | Go, 8 | 2.000] BOM Merl | Sais Aus 
pater of Obekatabe- clahc ms - oad an : 7 pari a " me West Texas Util de A. - 1967 51 50 =. 515 84,000} 26 July} 65 Feb 
site anx ae RE ait 72%| 2, ay estern Newspaper a 
& costes : ee hd 1987 Candee Tas 73% a 000 55% May 80 Aug wey Conv deb. 6a ---4 1044 25%| 25 27 8,000| 14% Apr) 36 Aug 
§ 5s A 1940) 64 61 4 7 une é 

eed tear Ay 5 gps 49) 70%| 70% 72%| 32,000) 56% June} 82 Aug lst 54s ser ay a ta 84%| 83% 84%) 5,000} 62% May! 90 Sept 
lst & ref Ss ser C_-.1950| 67'4| 67% 68%| 9,000) 53% July| 7734 Mar | Westvaco Chlorine a erg ciel stn tits tk 
lst & ret 4s ser D.1950| 65%] 64% 66 | 22,000] 52% June| 73 Mar Deb 5 %s----Mar 1 oe + ae ee — 2 aS ent 

} peer ene’ te — ¢ he. pi: Cte. Set pone Wie a Liter A- es 87%4| 86 8734) 6,000] 69% June| 92 Oct 

mttith warants.-.-c--2:|------| 9 9926] 2,000] 48 July] 834 Jan | im ref tect B.1968|.....-| $8 $8 | 1,000) 7134 June] 80 Sent 

Remington Arms 5}.8.'33]_.---- 82 4 a : 

Republic Gas 63 June 15°45| 1614) 153% 16%] 19,000] 7 May| 25% Aug 5448 series B ies 1958} 89% 894 9034 5.000 a June 92 Sent 

Rochester Cent Pow 561953| 39%] 39% 4244) 40,000} 13% June) 64 ULE See eee ee 93% 93% y = 

Rochester G G & E 58 E.1962| 100 99% 100 | 36,000] 94% Aug] 101% Oct Yedkin Riv Pow 58...1942| 86 85 86 | 17,000) 78 June} 94% Sept 

Rochester Ry & Lt 58.1954) 10144} 101% 101%| 3,000} 92 Aug] 104% Oct : 

Rubr Gas Corp 64s- 1953|__---- 43 45%| 78,000] 13 Muay| 47 Oct Foreign Governmen 

Rubr Housing #& 4a A 195%|___ 39% 43 | 15,000] 15 May 43 Oct and Muntcie Ete ‘x 

Ryerson & Sons 58_..1943)___--- 75 75 1,000} 58% June| 84% Jan ee (Colom > 28% 35 6,000] 22 sual on gent 

1947 Sept SS 1947 | 222 31% 31 3,000 21 June| e3935 Sept 

Se ee EN ST be poool 87% June oer Oct Baten (Gamscls 722221981 40%| 40% a2 42,000} 16% May| 43 Sept 

Safe Harbor Wat Pr4%s'79| 98%%| 97% 98%4| £0,000} 87% June > > Oe ae 2 ‘| ON 43 oa Ee Soe 

Bee SoariaD. ee 1960 101%] 100% 10134] 37,000} 99% Oct) 101% Oct a... cae 1952} 32 32  33%| 35,000] 24% June| 43% Jan 

ML L & P 68. .’52|__.._- 101% 101%| 1,000] 93  July| 103 Aug | Cauca Valley 7s_--..- 1948|____.- 10 10 5,000} 3 ay| 15% Jan 
sr Rests ctass| aa"| 8 e"| | aud “Sarl ta foe | “Prov Sante be ig sri] 7.000] 28, May] 6134 o4 

~7 1932] 66 66 266 . an Se ee , 

a ae 58 58 59 | 16,000 37% July| 63% Sept pete es A Aes TR 1063 43% 41% 434 11,000 11s Mey a Oct 

Schulte Real Estate 6s. 35 Tes ee 5 é 
0 eae *. 3. ie 2 oe 2 Be | oe ek ee .. 9 oe ee 

thout warrants... .-.j-.---- Pp 

gm fetacre ig SS sein] be “ate| CoN hae | coats ane a “adi| $3 Maglio Oo] Gu Hae] $2 Set 

Seattle Lighting 5s-..1949)._-_-- , € ‘ ‘ 

Shawinigan W & P4%s'67| 67 65% 67%) 26,000} 55 Aug} 7 Mar Secured fis._._..-._ ames 43 rH rt oy ty 7 =. = 
Ist 4 4s series B....1965} 68 66% 68 10,000} 655 Aug! ¢76 Mar | Hanover (City) 7s. ..1939}____-- = apa 4, —— a ae 
Ist 58 series C__--_-- 1970] 76%| 73 ae eee A As a aoe Hanover aree 21a. tne sae 39 ; 

t 44s series D__.1979| 66%] 65 ‘ nland)— 
is 7 Steel 5448. --1948]....-- 70% 70%| 2,000| 48 Aug} 75 Aug let mtge coll 8 f 78.1944 74% 73% 744 13,008 ... June * = 
ae 7 ee ne Suan Gaunt 1968 priGiaks < a6 | 1,000| 454 July| 10 Feb 
= pine ; ply 50 46 ««52 9,000 24 June a. Gens Medellin 1s series E.--1951 pogees 12% 14 8,000| 9% May| 19 Sept 
89 91 4,000 Cc 4 c endoza (Prov) Argentina 

Seth Curotinn Pow be. 67 Same. 68% 68%] 1,000 47 June} 70 Mar External 744ssfg_.1951| 31 25 31 | 76,000) 20% May; 41 Apr 

Southeast P & L 6s__. 2025 Mortgage Bank of Bogota- - ou sl tx te po 
Without warrants-_----- 71 69% 72%) 68,000; 44 June}; 86% Aug i yoann - — Se eee, 4 pots. sone os eS = 

-=. eee, “eae 100 | 100 100 2,000| 95 July, 103 Aug | Mtge Bk of Chile 6s..1931| 914 9% _9%| 10,000] 9 June a. Feb 

Sou Calif Edison 68--.1951| 10234} 101% 102%4| 45,000 94 Feb) 102% Oct | Mtge Bk of Denmark Se °72|_..__- 75% 76% 6.000 5 May Te. Ost 
Refunding 5s------ 95z| 102 10144 102%4| 11,000; 9334 Feb) :0% Oct | Newfoundland 58_....1952 Dito 63 6 A oe . = a 
Refundiug 5s June 1 1954) 102 101%7103 | 25,000) 93 Feb\e!02% Sept | Rio de Janeriv 6148s___1959 9 9 9%! 6, un 
Gen & ref Fs_- - 1939} ------ 105 105%] 3,000) 98% Feb) 105% Sept nanan Govt— ee san. Adak dialea ees Sees 

Souther: ts bh adttimdbnameak ao o Se eEweae ee 2 7 , 

Ist raphy rye oes 101 101%] 12,000) 86 July; 101% Sept 5s certificates____1921|_____- 1% 1%} 1,000 a” July 3 ame 
lst & ref 58__._.__- 1957|-.---- 93% 93%] 2,000] 82 July| 9334 Sept | Saar Basin Counties 7s 1935 98 4 98% 98% 1 1 000 . of = 
Ist & ref 448... _.- 1961; 89%) 89 90 9,000} 70 May; 90 Oct | Saarbruecken 7s______ 1935) 103%| 103 103% i c. & os te 

Sou Calti Gas Corp 58.1937] 87%%| 86% 8734] 49,000) 714% June| 834 Oct | Santa Fe ext’! 7s_.--- es epee 20% 20% 3,000 rt Aw . _ 

Southern Gas Co 6 4s. 1935 ‘ Santiago (Chile) 78...1961/_.---- 6% 6% J y 
Without warrants. -__.__|------ 85 85 3,000} 62 June — Aus 

oon eee heey A '67| 100%} 99% 10034) 34,000) 9355 Aus pt * No par value. a Deferred delivery. ‘Correction. mn Sold under the rule 

Tae : When issued. z Ex-dividend. ¢-0-d Certificates of deposit. 
B ae ar 41 42 31,000} 25% July| 50% Aug |? Sold for cash. wt en q . 

soutnenc an EBs A195; 77" 75 77" 16,000} 58  Apr| 81% Sept | cum Cumulative. cons Consolidated. vte Voting trust certificates. conv con- 
ist mtge. 5s ser B-..1957| 77 740677 7,000; 73 Oct) 79 Sept | vertible. w.w. with warrants. m Mortgage. 1A sale on the Peoples Light & Power 

Sou’ west Lt & Pow 58.1967) 67 63% 67 8,000) 4734 June) 79 Aug conv. deb. 5s of 1979 was incorrectly reported in the ‘“‘Chronicle” of Aug. 15. There 

So’west Nat Gas 6s.. 1945) 31%| 31 31%} 23,000|) 11% May! 39 Aug . . . 3 

So'west Pow& Lt 6s..2022| 62%) 59 64 22,000; 35% June; 81 Jan was $8,000 sold at 2 not 8. 

S'west ty hyd eo "937° = e saben y~ = td — 2 See alphabetical list below for Deferred Delivery’ sales affecting the range 

Btale 68_.194z , 

stand fase Elee 68. .1935|-.---- 59  62%| 31,000) 382% June| 83% Aug | for the year. 

V Gs. -----.---. 1935) 61 | 60 6244) 18.000) 35 June! oes Aue | American Capital Corp. common class B, June 14, 700 at 4. 
Debentur } af eet “Toes 52% 50 54 57,000 30 May 73 Aug American Solvents & Chemical 6 Ks, re os - $1,000 at 14%. 

Stand Invest 5348____1939} 68 68 69%] 6,000} 50} May] 71 Oct | Associated Gas & Electric 58, 1950, July 14, $3. " 
5s without warrants 1937} 70%s| 68 70%| 8,000} 50 June} 75 Sept | Bell Telephone of Canada 5s, 1957, March 7, $9,000 at 94. 

Stand Pow & Lt 69...1957| 5134) 5034 52 | 40,000} 26 June} 70 AUS | Central German Power 68 1934, Sept. 12, $3,000 at 51. 

Stand Telephone 5348 1943! - ----- 38% 38%] 2,000} 27 May 651 Jan Chentuet tie cette detain tate A’ ein. Gi. 

Stinnes (Hugo) Corp— ates . ° 
7s without warr Oct 1 1936) - - - - - - 42% 43%| 19,000) 22 Mar| 47 #Sept | Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 
7s without warr _-...1946) 40%) 39 41 40,000) 17} June) 45 Sept | Commerz-and-Privat Bank 5s, 1937, May 28, $1,000 at 29. 

Studerbaker Corp 6s. - 1942 525 48 . s 007.008 = = sees, -_ Commonwealth-Edison 4348, series E, 1960, Sept. 1, $4,000 at 95. 

art —e ae -- 1038 99%| 993% 99%| 4.000] 86 Feblel00 Aug | Commonwealth & Southern warrants, June 15, 500 at \. 

Sun Pipe Line 5s_____ 940]. __.-- 95 95 3.000; 80 July} 95 Sept | Continental Gas & Electric 7% prior pref., July 22, 25 at 42 

Super Pow of Ili 4ssa. 68} 7634] 7444 7634| 28,000] 5434 July) 80 AU | Employers Reinsurance Corp., June 28, 100 at 14. 

8 te ae Gols tmsfss ip _ 1013 102" 31000 93% i 103 rt General Water Works & Elec. 68, series B, 1944, June 6, $10,000 at 6. 

"6% no ae a o| 93 | 92% 93%] 21,000 67 May| 95 Mar | Hamburg Elev., Underground & St. Ry. 53s. 1938, May 25. $5,000 at 234s 

Syracuse Lt Lt 5s ser Bo11987 +----- 102% 102%| 30,000} 84 Apr) 104% Sept | Interstate Power 5s, 1957, March 10, $5,000 at 70. 

Ist & ref mtge 5'%2_1954]_.---- 105% 1054} 1,000} 100 June; 105% Oct Interstate Equities Corp., May 21, 200 at . 
4. 
nn Elec P ‘ee 90 90 90 1,000; 78 June} 92% Mar | lowa Public Service 544s, 1959, Feb. 1, $1,000 at 8 

Tens Pub Serv Gan 1970 87 85 88 | 11,000) 67 July) 88 Oct | Middle West Utilities 58, 1934, May 28, $1,000 at 1%. 

Fai arere Pleo 6360 1958 ts, 70% es 48.000 2. antag Fits f Middle West Utilities 5s, 1935, May 28, $5,000 at 1%. 
xas Cities Gas 58__ 19 £ f - ge eas e a ~ 

Texas Elec Service 58.1960| 8635| 86% 87%| 40,000] 63 May| sv Aug National Public Service 5s ctfs. of dep. 1978, Oct. 15, $5,000 at 27 

Texas Gag Util 68... 1945] 18%} 18% 19%] 14,000| 8 £Apr| 25 Aug | New Bradford Oil, Feb. 8, 500 at %. 

Texas Power & Lt 5s_.1956| 89%| 8834 90 $6.008 4 gase 92% Fa Northern Texas Util 7s 1935, Sept. 28, $1,000 at 86. 

58. ~~. ----------- 1937) 10124) 10114 101% ’ une * “pt | Pacific Western Of] 6s, w. w., 1943, June 7, $1,000 at 46%. 
; wy > M . . . . . . 

nen —"-" = | Com es oe 0 “* | Public Service of Northern Illinois 7% pref., April 5, 75 at 68. 
With warrants._.._____|.-.--- 40 41%] 8,000} 22 July| 50 Sept | Securities Corp. General, April 9, 300 at 2. 

Toledo Batson eer 8-- 197s oiez] Gt OE | 1S.08O] te sul ones “Oot | Southern Gas Co., 6348. 1935, Aug. 30, $1,000 at 94. 

‘oledo on 58.___. 1947| 1 ‘ 

Tri-Utilities deb 5s___1979]-_----- a% a%| 3,000 4 Apr| 23% Jan | Super Power Co. 6s, 1961, June 7, $1,000 at 77. 

Twin City Rap Tr ose h. 32%) 32% 33 27,000| 244 May 44 Aug | Tri-Utilities Corp. deb. 5s, 1979. Feb. 1, $2,000 at 3%. 

Ulen Co deb 6s. -. .. .1944)-- - 19 20%) 8.000] 10 June) 37 Aug | Union Terminal (Dallas) 5s, 1942. June 14, $2.000 at 75. 

Union El L 7| 99%] 99% 100 é ug 

bud La toi 1987 99%| 9934 100 |109,000| 99:4 Oct| 100 Oct |  e See alphabetical list below for “Under the Rule” sales affecting the range for 
B Gull Oorp fa duis” 1 Bol 9977 O85, 99%| 36,000] 84 May] 995¢ Oct | Se rear 

Un Gull Corp 5s July 1°60} 99 98% \% J ay; 99% 

United Elec (N J) o. 1949} 98%) 98 , 98% 27'000/ 913% June| 99 Sept | Asticultural Mtg Bk (Columbia) 7s, 1947, Sept. 28, $1,000 at 44. 

United Elec Service 7s 1956} - - - - -- 74 75 11,000) 32 June} 75 Oct | Blackstone Valley Gas & Elec. &, 1939, May 19, $1,000 at 102%. 

United Industria! 6 548 1941) ~~ ---- 51% 52 23,000} 144% May| ‘3 Oct | Blackstone Valley Gas & Elec. 5s, 1951, Sept. 21, $3,000 at 106%. 

United LS Powéa'-tors| Sl] 48° $1 | 100001 30 Marl 70” Aug | Cities Service, pret. B. Jan. 11, 10 at 5. 

a ‘ow 68 ’ ay ‘ 
ist 5348____Anpri/ 1 1959|_--_-_- 73% 75%! 14,000] 52 July| 85 Jan Connecticut Light & Power 434s, series C, 1956, Aug. 30, $3,000 at 105. 
Deb ¢ 6448....._.- 1974) 51%| 5144 52%| 5,000) 34 Jjune| 71% Aug | loterstate Telephone 5s, series A, 1961, May 9, $2,000 at 63. 
| Lt & Ry 5s 1952 4s % +4 hay oe HY Jase > ta jee Jones & Laughlin Steel 5s, 1939, March 31, $3,000 at 103. 
Deerles A........ 952 % 8 8 , uly ar | Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 
€ ‘é ¢ 

| bt ada ne a . 8 | Se 8 Ape 3 (8 | istetas Mines, Mare 23, 100 at 134. 

3-year 6% notes _._1933} 93 3  9344)119,000} 59% Jan| 94% Sept | Public Service Co. of No. Illinois 44s, 1978, Feb. 8, $1.000 at 85. 
Ota eemesee ---ites)------ 397 100 | 38008] 88,0 qJan| 100 Sent | Public Service Co. of No. Illinols 58, 1956, Aug. 24, $1,000 at 92. 

Serial notes .__1935)--...--. J ay 
644 % serial notes. 1936| 48 48 48 1,000} 2544 July} 6534 Sept Rio de pean « 64s, 1959, Jan. 18, $13,000 at 16%. 
644% serial notes__1937| 46 46 51 5,000} 2144 June| 65 Aug | Shawingan Water & Power 4s, series B. '968. March 10, $2,000 at 78. 
644 % serial notes___ 1938} - ----- 45 45 1,000} 24 Apr b Sept | Southern Calif. Edison 5s 1954, Oct. 20, $2,000 at 103. 
644% serial notes__1939} 40%] 4044 45%] 7,000} 21 Apr Aug | gun Ol! 5s, 1934, t. 7, $1,000 at 102. 

Utah Pow & Lt 6s ser A2022| 65 | 65. 65 | 1,000| 46 June| 76 Aug pores seedy kh “ Pasa hth agg fr 

Utiea Gas & Elec 58 E_1952|----_-- 100% 101 2,000} 88 June! 101 Oct | °Y ¥ 708. 57, . 

Van Camp Pack 68...1948} 15 15 1734] 10,000} 12% Oct] 40% Apr | Toledo Edison 5s, 1947, Apr 26, $1,000 at 94. 

go peee Loew a... ao | - es wl tan ” July 5036 Oct | United Light & Rys. deb. 6s, 1973, March 9. $2.000 at 6534. 

© BONE Bncercce sel naals**°°~ ‘ wy - ct | Universal Pictures, common, Sept. 28, 100 at 6%. 

Va Public Serv 5348 A 1946|_____- 6944 7044] 15,000] 52% July} 80 Aug . ‘ ° ° 
lst ref 5s ser B Boe i980 65 65 67 8,000} 50 July] 74 Aug | Welch Grape Juice common, Jan. 27, 25 at 37%. 
20-vear dehbfis _...194A| 72 70% 72 000! %4% June| 72 Oct ' Wheeling Flectrie fa. 1941. May 18. $1,000 at 101. 
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New York State Bonds. Public Utility Stocks. 
c. | & Highwa Bid. | Ask. world War B Bid. | Ask. Bid ss Hess 
‘ana! y— or’ ar Bonus— ; 1 
be Jan & Mar 1933 to 1935| 3.25| ___|| 43¢s April 1933 to 1939_-| 3.25] __- penny atts te 8 gene TE Kansas City Pub ren seek oteon'® 
5s Jan & Mar 1936 to 1945| 3.75) ___|| 4s April 1940 to 1949__| 3.50) ---. $6.50 erred “Tel 12 | 15 1 Y2 2 
5s Jan & Mar 19460 1971} 3.90) __- wey +r 28 ST eee ae 13 16 Edison $7 Va pref | B 70 é 
Sept. to ciad Z o<s | diene Fee oe. ee ee sty ed 
° Atlantic City Elec $6 pref.*| 9612}  _._||Mississippi P & L $6 pref_-. 52 | 57 
Highway Imp 4748 ep 68) Te oan T heed to 1976----| 3.50) --- | Bangor Hydro-El 7% pt-100| 101 |103i2||Miss River Power pref..100| 85 | 8612 
pry tet Sh lhe Et tI a ap arg og on Broad River Pow 7% pt-100| 25 | -.-||Mo Public Serv 7% pref_100| 14 | 18 
— & Imp High J & 5 He siio Mar & Sept p to 671 108 --- | Cent Ark Pub Serv pref_100} 58 | ¢5 ||Nassau & Suffolk Ltg pref..| 69 | 73 
arse C T 4348 Jan 1945__- ---||Canal Imp 4s J & J °60 to °67/ 108 | --- | Cent Maine Pow 6% pf _100] 79 | 82 ||Nat Pub Serv 7% pret A 100| 1 | 3 
Barge C T 4s Jan 1942 to --- | Cent Pub Serv Corp pref..*| 1 3 ||Newark Consol Gas- --- 87 | 90 
Consume eg O Pes) H4 | Ue UN gemeeee eLiseto| os || 
: % preferred ._....-.-. tf) ueens D ace He 
New York City Bonds. 6.60% preferred. ..-- 100} 92 | 96 ||Pacific Northwest Pub Serv} 10 | _-. |||. 
. | ASk. Bid. | Ask. | Dallas Pow & Lt7% pref 100) 9419) _.. 6% preferred. .......-.- 15 ase tu 
@3s May 1935__.--_-.----- 9319} 9419||a434s June 1974____._____- 89 | 90 Derby Gas & Elec $7 pref-.*| 40 | -..|| Prior preferred_---..---- 16 | 19 
0316s May 1954_________-- 80 | 83 ||a4%s Feb 15 1978___-____- 89 | 90 Essex-Hudson Gas - - - -- 100} 128 | -...||Philadelphia Co $5 pref-..-| 55 | -.. 
a3%s Nov 1954_____.----- 80 | 83 ||a4%s Jan 1977__--.._.---- 89 | 90 Foreign Lt & Pow units...-| 36 ..-||Somerset Un Md Lt__..100} 72 | 79 
a4s Nov 1955 & 1956_____-_ 84 | 86 ||\a4%s Nov 15 1978 89 | 90 Gas & Elec of Bergen -..100) 9%! | 95 ||/South Jersey Gas & Elec.100) 140 |145 
ais M & N 1957 to 1959_--| 85 | 8712||a4%s March 1981________- 8919] 9012 | Hudson County Gas ..--100/ 123 ane Tenn Elec Pow 6% pref_100) 72 pee 
a4s May 1977_..__..------ 84 a4%s M & N 1957 92 | 94 Idaho Power 6% pref------ 75 | .-.||/United G & E(N J) pref 100; 50 | -.. 
a eee 84 | 86 ||a4%4s July 1967__________- 92 | 94 7% preferred .......- 83 | 86 ||United Public Service pref_-} .---| 212 
c 4s Feb 15 1933 to 1940__| 5.25) 3.25||a414s Dec 15 1974________- 92 | 94 Inland Pow & Lt 7% pt.100; 3 6 ||Wash Ry & Elec com..-100) 300 
% % 
a4\%s March 1960___-_____- 88 | 90 ||a414s Dec 1 1979_______-_- 92 | 94 Jamaica Water Supply pf.50} 48 | 51 5% preferred -...-.-- 100; 88 | 92 
@43¢8 Sept 1960_.........-.-. 89 90 
a4%s March 1962 & 1964-_-}; 89 90 |\a5s Jan 25 1935_.......... 10014) 101 
oe Se aa 89 90 j\e3e Jan 25 1936........... 10034) 10112 
4a4%s April 15 1972_.____-- 8) 90 jia3s Jan 25 1937_.......... 101 |102 Investment Trusts 
a Interchangeable. 68 Coupon. c Registered coupon (serial). 
: Par, Bid , Ask Par, Bid |, Ask 
Port of New York Authority Bonds. Amer Bank Stock Corp.---| 1%} | 21g||Major Shares Corp---.---. als} 24 
Amer Brit & Cont $6 pref -* 4 9 ||Mass Lovestors Trust... * 135g) 151g 
Bid. | Ask. Bid. | Ask. | Amer Composite Tr Shares- 234; 31g]; Mohawk Investment Corp-_.| 26 | 2714 
Arthur Kill Bridges BS Bayonne Bridge 4s series C Amer & Continental Corp-- 3 ...||Mutual Invest Trust class A 334) 484 
series A 1933-46__--- &S| 6.00) 5.50 iO eee: J&JI 3-| 4.35) 4.00 | Amer Founders Corp 6% pf_} 15 | 22 ||Mutual Management com-_*| 4a 234 
Inland Termipval 44%s ser D 7% preferred_........-- 15 | 22 ||Nat Industries Shares A---.| 1.90) .- 
Geo. Washington Bridge— PI an cg nemrccentd 5.85) 4.30 | Amer & General Sec com A- 4 7 {| National Re-investing Corp. SIgh- ow 
4s series B 1936-50_.__J&D}| 4.90) 4.60||Holland Tunnel 44s series E 6% preferred. ......---- 30 | 40 ||National Shawmut Bank.-..| 29 | 3012 
4%s ser B 1939-53__M&N! 4.90! 4.60!! 1933-60_____.______ M&S| 460! 4.30 | Amer Insuranstocks Corp.* 11g} 2 ||National Trust Shares- ---- 41g! 54 
—- Standard Ot! Shares has gt ine wages Wide —- e- ‘= 2 es 
Atl & Pac Inter’! Corp un 13'5 oting trust certificates _- 8 
U. S. Insular Bonds. Common with warrants-- _" ae e Y Bank oo a a 
> Preferred with warr.ots.-| 1 o Amer Trust p . 
Philippine Government— 1 14 4 Bid. Ask | Bancamerica-Blair Corp---- 2 2%|) Series 1955-..-.....---- 1.81) 195 
4s 1934-------_-..--.-- “09 4 i00 4||Honolulu 5s- ~~~ -.-------. 84.85) 4.75 | Bankers Nat Invest’g Corp *| 10 | 14 Series 1956_-.-.-------- 1.81] 195 
4s 1946---_-______.___- 94 U 8 Panama 3s June 11961-/ 100 |101 | Rancsiciia Cor, ..-.------- 3 3):||O1l Shares Inc units_______- 312] Ble 
bi Oct 1959----------- = 8s | 2s Aug 1 1936_-------.-- pts b pad Basie Industry Shares_---- *| 17%) _..||Old Colony Inv Trust com. 212| 31g 
348 July 1952---------- 100 |102 2s Nov 1 1938---.------| 99%4100% | British Type Invest A----*| 60c| 85c||Old Colony Trust Assoc Sh *| 9 | 1012 
yd maleate oe oe fener eel 0.36 | Sao 10%s| 115|| Petrol & Trad’g Corp cl A 25| 6 | 10 
5s Feb 1952----.-------- 0 4348 July 1958..---.---- 00) 4.75 | Gentrai Nat Corp class A..| 17 | 21 ||Public Service Trust Shares| °2.55| _.. 
5348 Aug 1941-_---.-__. 10012) 105 5s July 1948------------ 15.00| 4.75 eee co a, a1 | 3 )|Representative Trust Shares| 6 17| 6.55 
kHawail 4s, 4148 & 4148___-! n4.20' 4.10! Century Trust Shares. --- 1514] 1612||Royalties Management___-| ---.| 4 
| Copies seein com.._| allg a ba me Sec Corp A ine . 
ce, EERE ES ae 50 % preferred.........-- 2 2 
Federal Land Bank Bonds. Chelsea ata Corp A.- a@\4) 1 ||Securities Corp Gen $6 pref| d31 aime 
Bid . Ask Bid | Ask Ce Shee ek eel lio} 4,6|}|Selected American Shares.-| 1 is 156 
4s 1957 optional 1937-M&N| +512| 871o||434s 1942 upt 1932--M&N]| 9019] 911. Colona Investors Shares. OS = ee eee 28 ot 
49 1958 optional 1988-M&N| 8512) 8712//4348 1943 opt 1933.---5&J) 9012) O1iz Continental Securities pret. 41 612||Selected Man Trustees Shs -- 3.70} 4.20 
4248 1956 opt 1936.---J&3) 8712) 8912 itn 1953 opt 1933...-J&5} 89 90 Corporate Trust Shares -| 1.75] 1.85|| Shawmut Association com._ 61 7 ‘ 
4s 1957 opt °37_-.--- J&J| 8712) 8910\\448 1955 opt 1935_...3J&J) 89 90 @acten ‘cs tela 157 1.80 Shawmut Bk Inv Trust — 4 2 
Hy ly ad SE Be 8912 Oe ie a Accumulative series -__ - 1 57| 1 ‘80||Spencer Trask Fund_...--*| 10 | 10% 
53 1941 opiional 1931-M&N/ 95 "| 97 4%{8 1953 opt 1933----J&J) 9012) Olle | Grin © Foster Ins Shares — Standard All Amer Corp...| 2.90 
4%s 1933 opt 1932___J&D! 100141100%'14%s 1954 opt 1934_-_--_J&J| 9012' 9112 Tecauiines te 0 7 | 10 Hamman’ Aimer Tress care 2'36| 77 
7% preferred.......-. 100} 70 | 73 ||Standard Collat Trust Shs-_- Blo} Aly 
New York Bank Stocks. Crum & Foster Inscom_..-| 9 | 11 ||Standard Invest5%% pf---| 7 | 17 
8% preferred ......-..--. 77 +| 81 ||Standard Oil Trust Shares A 33g} ee 
Par, Btd , Ask Par; Bid | Ask | Cumulative Trust Shares...| 2.62) ~.. CE Bias. tbescbawnee 3u} 4 
Bank of Yorktown..-.-- 100; .-..| 35 ||/Manhattan Company_...20) 301} 3212 | Deposited Bank Shsser N Y| 2.95 State Street Inv Corp.-_-.--- Alls] 4312 
Bensonhurst Natl..---- 100} 34 | 4+! ||Merchants___.__......100}  -._.|  -__. | Deposited Bank Shs ser A _ 234) 31g||Super Corp of Am Tr Shs A; 2.55) __. 
oe. SR Re ee 20| 3453! 365s/| Nat Bronx Bank_...-...50} 36 | 41 Deposited Insur Shs A___-- 25s, 3 y * eee --| 1.45] 165 
Citizens Bank of Bkiyn_ = ----|100 || National Exchange......-. 18 | 21 Diversified Trustee Shs A-- Tig wes Bivescscics ot -E4OF sen 
City (Natéonal)......-.- 431} 4519|| Nat Safety Bank & Tr_..25 6 9 is at's na eeeeewegmnanm ade oe ee EN Fine 1.45) 1.65 
Comm’! Nat Bank & Tr - i090 160 |:70 ||Penn Exchange--......- 25 4 ~ _) RRS 2 HMB Se F Fn Sa 2.15} 2.40 | EE op EES © ae 4.25| 4.77 
Pie AVEGNS.. .nccacava 100}1250 | :350||Peoples National... _- 100} 115 1159 | pe ee ELE eee 31 37 ES aa SS 3.95) 4.45 
First National of N Y--100|:500 | 1550||Public Nat Bank & Tr -..25| 3114] 3314 Dividend Shares ____..._.. 1.03} 1.11||Trust Shares of America_...| 2'i} 258 
Flatbush National---.-- 100) ... {160 ||Richmond Natl..-.-.--- 312} 612g | Equity Corp com stamped-_-.} dl ---|| Trustee Stand Investment C} 1.55) 1.80 
Fort Greene. ..-.------ 100} -.--| 35 ||Sterling Nat Bank & Tr..25} 1119} 1412, | Equity Trust Shares A___-- ee Uk: ee ee 1 50) 1 75 
Grace National Bank ...100 <> tee rr sean 28 32 Five-year Fixed Tr Shares. - 258 Trustee Standard Oil Shs A ) | ee 
Harbor State Bank_----- a os OO: a eee een ....--.<<<-- 100} 26 | 31 — Trust Shares A._-_-- rt i, Se OS eee Blul 35g 
Harriman Nat Bk & Tr -100} ..-.| .~_.||Washington Nat Bank--100 ie Se i: Se ees ee 5 .-.||Trustee Amer Bank Shares. Le) ae 
Kingsboro Nat Bank...100|) 49 59 ||Yorkville (Nat Bank of)_100} 25 35 puiiiecdas Tr Shares A-- 273) 3l4 SP eee ee eee 27} 314 
Lafayette National_---.-- 25 7 10 |) eee 27g| 3'4||Trusteed N Y City Bk Shs-_- 354] 41g 
Guardian Invest pref w war m ..-|/20th Century orig series--_ 1a tT 
. Gude-Winmill Trad Corp. -.* 0 | aa a . 2 
Trust Companies. Huron Holding Corp_-_----- 7g|| Two-year Trust Shares. --- 736 8% 
Incorporated Investors._..*| z131g} 1414||Trust Fund Shares_...-.-.-.- 7 ly 
Par, Bid | Ask Par| Bid | Ask Incorporated Invest Equity - lig} _<.||United Bank Trust_..----- 415} ___ 
Banca Comm Itallana Tr100) 146 (154 ||/Empire---------------- 20| 24%! 26% Independence Trust Shares_| 1.75| 2.05||United Fixed Shares ser Y..| 4%) __- 
Bank of Sicily Trust..-.20) 15 et oon as ame a mae 100| 260 |290 Internat Security Corp (Am) United Ins Trust........_- RL ized 
Bank of New York & Tr.100) 315 (335 ||Guaranty...--..-..--- 100} 308 /|313 64% preferred__.._-..- 10 15 ||U 8 & British International 
Bankers ---------------- 10} 6312 ( Sle} | Irving Trust_--------.-- 10| 233g) 253 6% preferred....-..---- 10 | 15 Preferved...._<.. ....'.-< 7 | 14 
Bronx County ---------- 20} 15 | 20 || Kings County -------.- 100)2 2100 | Investment Co of America-- 1 2 liu 8 Elec Lt & Pow Shares A| 15 | 151 
NESS ae RE 100} 180 |195 ||Lawyers Title & Guar..100} 53 | 58 7% preferred.......-... 7 cecil Meee ee. eee. 2.45| 2.5 
Central Hanover--_--.--.-- 20/ 134 |138 ||Manufacturers (new)----25) 2812} 3012 Investment Fund of N J... 234) 33% Voting trust ctfs....._-- 83) Dlg 
Chemical Bank & Trust..10| 3434) 36%, Mercantile Bank & Trwi _. 314] 5l4 | Investment Trust of N Y_. 3\,| 3%4||Un N Y Bank Trust C 3--- 4g _.. 
Clinton Trust---------- 00; 30 | 40 || New York -....-.-....-- 5} 91 | 94 Investors Trustee Shares--- 312] _.. ||Un Ins Tr Shs ser F__...... Ys ibe ae 
Colonial Trust...-...--.. — 2412) 2812|| Title Guarantee & Trust.20| 40 43 Leaders of Industry A e 25g U 8S Shares ser H____..__-_- 4 "hs 
Cont Bk & Trust__----- 1634) 1844|| Trust Coof N 4 ...----- 100} ___.| 75 ee ee 1,89] 1.95||Un Com Tr Shs A 2_.__.._-- a8 
Corn Exch Bk & Trust__30 27012} 7319||Underwriters T.1st (new) 20) 6 70 seer 27] 2'01] 2'07]| Universal Trust Shares 2.00} _.. 
COMBE << wicccccccccce= 25; 1912} 2119)|United States......-..- 1001480 |1580 | Low Priced Shares......... 253) en bae 
(SPEDE Ae ALE saa 29 31 _—_ 
Guaranteed Railroad Stocks. __Telephone and Telegraph Stocks. 
(Guarantor in Parenthesis.) Par; Btd | Ask Par, Bid , Ask 
Par| Bid. | Ask Par, Bid. | Ask ges a or pA A atte 35 40 Pac & Atl T Fi Bs en 08 "0 wr 
a. : r = . sk, CS ee tel aC eleg ag. es 
Alb & Susq (Del & Hud 100} 152 160 Mich Cent (N Y Cent)_.100} 700 /|900 Empire & Bay State Tel_109| 30 | 40 ||Porto Rico Telephone... -.-- oa 
Beech Creek (N Y Cent)-50) 29 | 32 ||/Morris & Essex (DL&W)-50} 56 | 59 Franklin Teleg $2.50_...100| 20 | 30 ||Roch Telep $6.50 Ist pf.100] 100 | ... 
Bost & Alb (N Y Cent)_..100} 95 99 ||N Y Lack & W (DL&W).100} 78 82 Int Ocean Teleg 6%----100| 58 63 ||So & Atl Teleg $1.25_____ 6| 13 pigs 
ment aver ted Hav) - rp = 4 ae : aay (Pena) ----50 66 | 69 Lincoln Tel & Tel 8% -_---- 90 | __.||Tri States Tel & Tel $6_.-.*| 90 | ._- 
Can Sou (N Y Cent)--.-- } ‘01(N Y NH &H)_100} 85 9 1 1 
Carolina Clinchfield & Ohio Oswego & Syra (D L& W)50| 55 = New York Mutual Tel_.100| 15 | 20 || Wisconsin Telep 7% pref 100} 10212/1041, 
(L&N.ACL)4%-_--100| 48 | 53 |/Pitts Ft W & C (Penn)_.100| 118 |125 
Common 5% stamped.100} 55 | 58 i, ae 100} 134 |137 
CCC&StLpf(N YC)-.100} 55 | 65 ||Renss & Sarat (D & H)_100| 100 |106 Sugar Stocks. 
Cleve & Pitts (Penn) -.--- 50} 57 | 60 ||/StL Br Ist pf (Term RR)100|) 95 |105 
Betterman stock----.-- 50} 29 | 33 ||Tunn RRStL (Ter RR)-100| 95 |105 Par| Btd | Ask Par| Bid | Ask 
Ga RR & Bkg (L & N, Un N J RR & Can (Pa)-100} 185 |190 Haytian Corp Amer......-| -...| 2 | Sugar Estates Orlente pf 100} -...| 1 
“og? See ae 110 |125 ||Valley (D L & W)------ 100} 70 | 80 
Lack RR of N J (DL&W)109! 60 |! 65 |''WarrenofNJ(DL&W)-.50! 43 | 48 
Public Utility Bonds. Chain Store Stocks. 
} Par, Bid , Ask Par, Bta | Ask 
Bid | Ask Bid | Ask l am mmon 2 ||Miller (I) & Sons pref_.100 
Amer 8 P'S 5348 1948-M&N| 5812] 62 ||Newp N & Ham 5s '44_3&J| 791) 82 | “breteed i100} “3 | 7 Mock JudedVoohringer pt100 aa"| 38 
Atlanta G L 5s 1947 ._.J&D CAlei ... N Y Wat Ser 5s 1951_M&N 77 79 Diamond Shoe pref_._..-_- 40 48 Murphy (8 C) 8% pref.100]. _...| 90 
Cen G & E 58 1933--F&A) 28%) 32'4)|Old Dom Pow 5s-May 15°51) 70 | 7212 | Edison Bros Stores pret-100] ...| 35 ||Nat Shirt Shops Del.)pf 100} ----| 35 
lst lien coll tr 54s 46J&D 42 45 Parr Shoals P 5s 1952._A&0 77 811, | Fan Farmer Candy 8h pft__ 16 21 N Y Merchandise Ist pt. 100 73 od 
let Hen coll tr 68°46._M&S; 45 4812|| Peoples L & P 534s 1941 J&J 35 37 | Fishman (H M) Stores com. 16 Piggly-Wiggly Corp 3 * 
Fed P 8 Ist 6s 1947...J&D} 2012) 23';|/|Roanoke W W 53 1950_J&J| 69 714 | Preferr Bee 90 || Reeves (Daniel) a RC 100 
Federated Utll 58°57 M&S) 4914) 52!4)|United Wat Gas & E 581941) 81 | _._ | Kobacker Ey eee meee Rogers Peet Co com..-- 100 49~ 
lil Wat Ser Ist 58 1952_3&J| 7412) 78 ||Western PS 5448 1960_F&A| 73 | 75° | Lord & Taylor ““"i00| Fo" l100 ||senitt Co ae bee a ae 
Iowa So Util 54s 1950.J&J| 3 | 6512||Wichita Ry & L 5g 1932_...| g4ie) ___ Jat preferred 6% ..... waminbniaot --- 
Louls Light Ist 5s 1953-A&U 10112] _.. - | eth at ate 3 Rr a. | $8 
* No par value. 4d Last reported market. ¢ Defaulted. ¢ Bid pri ‘ 
dividend. s Ex-dividend. y Ex-rights. price less 34. & Due in 10 years or longer. Bid price less 1, 4 Bid price less 134. z Ex-stoek 
= SSS SSS SS 
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. . . . 
Quotations for Unlisted Securities—Concluded 
Industrial Stocks. Insurance Companies. 
Par, Btd | Ask Bid ; Ask Par| Bid | Ask Par| Btd ; Ask 
Alpha Portl Cement pf.-100| 50 | 85 ||Macfadden Public’ns $6 pe 14 | 18 Aetna Casualty & Surety.10| 30 | 32 ||Hudson Insurance_--..-.-- T 17 
n Book $4...-.. 100} 50 { 60 {|Merck Corp $8 pref.-.-- 70 | 74 RE IIL, ose escretpctese 10] 29 1 |)importers & Exp of N Y_.25} 10 | -.. 
Bliss (E Ww) lst pref_....- 50} _...| 20 || National Licorice ee 1g | 24 alli Aes 10} 1424) 1634/| Independence Indemnity_10 24) 4% 
2d preferred B-------- 10] ....| 712); National Paper & Type Co.) -...| 20 Agricultural. _.......--- 25| 38 Knickerbocker (new)----- 5} 31) 61g 
Bohn Refrigerator 8% pf100| ..-.| 55 || New Haven Clock pref..100) --- | 30 American Alliance. .....- 10} 11 14 ||Lincoln Fire (new)-.-.-....-- 5 3 5 
Bon Ami Co B com..-...-. *| 23 | 30 ||New Jersey Worsted pref..-| 35 | - American Colony.------- 10) 5 Lioyds Casualty........- 5} 11g} 212g 
Brunsw-Balke-Col pref....*| 2512] -..||/Ohio Leather............- 12 | 15 American Constitution_- a 7 9 Voting trust certifs..._- 5 lig] 21g 
Burden Iron pref....----.-- 25 | 36 ist preferred......---.-- 80 | 96 American Equitable onicle 6 9 ||Majestic Fire.......-.-.-. 5 2 5 
Canadian Celanese com. --.- 7 9 SO DO scsrccun sine 55 | 70 American Home__---.---- 7 9 ||Mass Bonding & Ins__-_- 25) 2912] 341 
PL ctiinnccecns 100} 60 | 65 ||Okonite Co $7 pref----- 100) - 40 American of nna 712| 9 }|Merchants Fire Assurcomi0} 25 | 29 
Carnation Co com $1.50.__*{ 912{ 1312/|Petroleum Derivatives-.--- “ 7 American Re-insurance..10| 24 | 30 ||Merch & Mfrs Fire Newark 5| 4's) 7ig 
Preferred $7.......-. 100} 82 | 87 ||Publication Corp $3.20 com* ie) 15 American Reserve..----- 10 834) 10%,||Missouri States Life....- 10 8 9 
——— Smith com...-.-- am 2 $7 ist preferred_...-. 100} 75 - | American Surety .------- 25| 1319} 1512}| National Casuaity..__.-.- 10} +6 8 
I iis asx alnivunitat 4 | 10 {|Riverside Silk Mills......-- 8 | 10!2 | Automobile.____...----- 10| 1319] 1519|| National Fire.......-..- 10} 34 | 36 
Color Pictures Inc.....-.-- %4) 119||Rockwood & Co........-.- ® 5 BaltimoreA mer! nsurance2 4 23%,| 33,4|| National Liberty__....-_- 2 31g} 5 
Columbia Rokien com....* 1g PTE. .ncnescsone 100} 35 | 45 Bankers & Shippers------ 25| 25 | 35 || National Union Fire__..-.- 5} 30 | 33 
1st preferred_.......-.. * 1 212||Rolis-Royce of America...-| -- 2 a 100} 305 |330 ew Brunswick......-.- 1 9 } il 
24 preferred..........-- 14] 114||Roxy Theatres unit......-- ie |. BO 10} 12'4| 1414|| New England Fire._..--- 12 
Congoleum-Nairn $7 pf.100| 98 {101 es rates slahdintindiine oases nriit 12 | City of New York-_--.--- 100} 83 3 }|New Hampshire Fire_-_-_-- 10} 311g] 3412 
Crosse & Blackwell com...-| --- 2 BEING B.. ncnncnssnns 1p} 2 Colonial States Fire___--- 10 ME. EES. 20} 1012] 1212 
Crowell Pub Co $1 com new| 17 | 21 ||Rubel Corp com.-.....-.-- 714] 812 | Connecticut General Life_10| 3312] 3612|| New York Fire com_____- 10 6 9 
$7 preferred.....-..-.-- 85 | 95 PTE dtnsniann swans 2414; --- | Consolidated Indemnity..-5| 212} 4 ||/North River.........-..- 5} 1012] 1212 
De Forest Phonofilm Corp-- 8g} 153||Solid Carbonic Ltd... _._-- i 2 Constitution......------ 10 7 1D OT Site ecccnn sen 25| 30 | 37 
Doehler Die Cast pref-.--*| 8 | ---||Splitdorf Beth Elec__._..-- oonet & Continental Casualty..-.10} 7 9 || Northwestern ea. 81 | 90 
Dry-Ice Holding Corp_-.-- 9 ||Standard — Pro...100 é 1 Cosmopolitan Insurance- - y 12 || Pacifie Fire............. 25 | 35 
Elsemann Magneto com.._-| --..| 5 pany tat an can daghsas ov enh = 4 =) ieee st: 4 3S. a ee o 4315} 4512 
Preferred_-_.--..-.-- wee £2 ee anak an Excess Insurance__..----- 5 5 6 ||Preferred Accident_.-.--- 
Gen Fireproofing $7 pf-.100} 40 | 50 Seomnon O B) Co $2 pref_ 1S 15 | 19 Federa! Insurance-_-_----- 47 } 5lie||Provid-nce-Washington..10| 15 | 17 
Graton & Knight com-.._- * 14] 1'4||/Taylor Wharton Ir&Stcom*| -.-_.| 44 | Fidelity & Deposit of Md_ 20 40 } 45 }|Public Fire.............- 5 1 3 
DIOGO. .nnndsinuan 100} 2 6 FROOMTOE.....cesenses 100; 3 512 | Franklin Fire._.....----- 125g} 145,}|Public Indemnity (formerly 
Herring-Hall-Marv Safe.100| 13 19 ||Tenn Products Corp pref_50 4 9 General Alliance......-.- r 6 8 Hudson Casualty) ------ 5 13g} 27% 
Howe Scale..........-.--- 3 6 ||TubizeChatillon 7% cu pfl00) 33'4| 46 Glens Falls Fire__....--- 10| 2812) 3019)|Reliance Insur of Phila._.10| 312] 6!2 
Prater scc.2c0cc0n 100 10 | 15 || Walker Dishwasher com--_._* 212} 4!2 | Globe & Republic______- 10) 6 9 }|Rhode Island__......--- 10} 5 8 
Industrial Accept com....*| -..-| 4 ||White Rock Min Spring— Globe & Rutgers Fire new.-| 91 |111 {|/Rochester American----- 25] .---| 30 
PRNIOG. Knnasccecns 100} 27 | 30 $7 ist preferred. -.---- 100} --..} 88 Great American____..-_-- 10] 123] 137,||St Paul Fire & Bovine... 28 98 |104 
Locomotive Firebox Co-..* Bio) 5 $10 2d pref_..-.----- oa 7 -- Great Amer oe aha 6 & ||Security New Haven-_---- 22 | 24 
Macfadden Public’ns com_5| _3 5 ||Woodward Iron-_------- 1 zZ 5 __| Halifax Insurance__----- 912] 1119/|Springfield Fire & Marine 28 60 | 70 
Haniiton Fire.......... 50 = = ae Accident..-..- a = 4 
C4 ; I 10} 221g) 241g ge 
Industrial and Railroad Bonds. ) ES’ ae 10 Gig} 111s/|Sun Life Assurance- ---- 100} 260 {310 
Bid Ask Bia Ask Hartford Fire........-.. 10 37 39 Travelers Fire.......-- 100 333 348 
Adams Express 4s °47_3&D| 59 | “_-_||Merchants Refrig 6s 1937--| 851| .-. | Hartt St’m Boller Ins&Ins 10} 35 | 38 |/U 8 Fidelity & Guar Co.--2) | 5 ) 7. 
American Meter 6s 1946..-| 7812| _--||N O Gr No RR 5s '55.F&A| e1614] isi, ) Home ------------------ 5 : fie ~ Aacreneeog cornerenee ial cigel 14am 
Amer Tobacco 4s 1951 F&A| 93 | -.-||N Y & Hob Ferry 5846 J&D| 6414, _.- | Home Fire Security------—- ee 
Am Type Fdrs 6s 1937M&N| 60 | 70 ||N Y Shipbidg 58 1940_M&N| 60 | ~_. | Homestead------------- 9 
Debenture 6s 1939-_M&N| 55 } 65 ;|Pierce Butler & P 6448 1942) lv 15 _ 
|| Am Wire Fab 7s '42..M&$| 45 | 50 ||Prudence Co, Guar Coll = 
1 Ose er Bridge 7e 1963 Ad&O 751g) 79 nadie Anus Sec 68 °37-J&I a3 | *° 
ver e 78 1g] 7912 ty Assoc Sec 68'37-J&J} 43 | __- ies. 
chicago Stock 4 ds “i301 a3 1942 Secu ~ Bey nd ot L Y ‘oe ela Realty, Surety and Mortgage Companies 
onsol Coa. 8 ae roadway 534s '50._A& 60 | 63 
nsol Mach Tool 7s 1 814) 1112||So Indiana Ry 4s 1951.F&A| 43 | 47 Par, Bid | Ask Par| Bid | Ask 
Consol Tobacco 48 1951__.- 90 __.||Stand Text Pr 634s '42M4&S| 18 23 Bond & Mortgage Guar--. 20 22%, te International Germanic Ltd 15 20 
Equit Office Bldg 58 1952--| 5712] 6012 Struthers | Wells Titusville— Empire Title & Guar----100) -... Lawyers Mortgage-.---- 20) 9 | 1 
Haytian Corp 88 1938... - e7 | 10 a ee my Mid nt aig ‘or 150 eg ge by eran ag 100 A, _ 
Journal of Comm 6 %s 1937] 47 | 55 ||Tol teem } Rit 440 *57 M&N| 77 | 82 ome Title Insurance. --- 1 N Y Title tge wi___--- le 
Kans City Pub Serv 68 1951; 25 | 2612//U S Steel 5s 1951...._.-_-- 114 Ps. 2 State Title Mtge (new) _-100! 16 | 23 
Loew's New Brd Prop— Witherbee J aethe 6s 1944 7 il 
Ot 20 ccdwtcuehad J&D;} 69 | 72 || Woodward Iron 56 1952_.J&J| 40 | 431, 2 
Aeronautical Stocks. 
Chicago Bank Stocks. Bid | Ask Bid , Ask 
Alexander Indus 8% pref..-| ....}| 40 ||Kinner Airplane & Mot. _-- 34) tg 
Par, Bid 1 ae j Par; Bid | Ask | American Airports Corp.---| -..- 1 ||Sky Specialties............ 1 3 
Central Republic....... 100, te! 4% | Harris Trust & Savings..100) 300 (310 Central Airport.......-.--- 2 4 ||Southern Air Transport--_-_- 2 5 
Continental Ill Bk & Tr-100' 104 ;105 ||Northern Trust Co... -- 100} 370 Cessna Aircraft common.--| -...| 112||Swallow Airplane_--.------ ae 
First National........- 100; 197 kz Peopies Tr & Sav Bank..100; ____| _-. | Curtiss Reid Aircraft com..| -..-| 112||Warner Aircraft Engine_-_-_-. 5g] Il 
Strauss Nat Bank & Tr..100} 85 | 95 Whittelsey Manufacturing.-| ___- 14 


Other Over-the-Counter Securities 













































































| Short Term Securities. Railread Equipments. 

| Bia | ask Bla | Ask sta | Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937| 855s] 86 ||Mag Pet 414s Feb 15 ’30-'35] 1004] ... | Atlantic Coast Line 6s_..-- 6.50) 4 50||Kanawha & Michigan 6s___} 7.00) 5.50 
Amer Metal 5s 1934 A&O} 67 | 70 |/Union Oll 58 1935....F&A} 9753] 9853 Equipment 6 4s--.-.---.-- 5 50] 4 00||/Kamsas City Southern 54s8-] 8 5v/ 7.10 
Amer Wat Wks 5s 1934 A&O} 9012] 92 ||United Drug deb 58 '33 A&O} __-._]100 Baltimore & Oblo 68._..--.- 7 00) & 40}|Louisville GqNasbville 6s...| 5 75) 475 
Equipment 4s & 58_..-| 7.00} 5.80}| Equipment6%s-_-..-.-..-- 5 75] 4 75 
Buff Roch & Pitts equip 6s.| 7. 6 00||Mina St P& SS M 4s & 5s] 10 00| 8 Ov 
Canadian Pacific 44s & 68) 6.50) 5 75 Equipment 6%s & 7s__--| 10.00} 8 00 
Water Bonds. Central RR of N J 6s_.-_--- 5.00} 4 00|/Missouri Pacific 6}4s_.---- 10.00} S 50 
2 Chesapeake & Ohio 66..-.- 6.06; 4 00;| Equipment 6s_...-.----- 10 00} 8 50 
Bid | Ask Bia | Ask Equipment 6 }4s-------- 5.@0} 4.00}| Mobile & Ohio 56.__.-.--.. 10 OO} & 50 
Alton Water 58 1956..A&O| 80 | ___||Hunt’ton W Ist 68 °54_.M4&S| 43 pe Equipment 56--.--..---- 5.03] 4 00]|New York Central 4s & 58} 6.25) 5 50 
Ark Wat Ist 5s A 1956-A&O| 87 } 89 Ist m 5s 1954 ser B__M&S| 8612] 881, | Chicago & North West 6s --| 8 50) 7 0 Equipment 6s_---------- 6 25) 5.50 
Ashtabula W W 5s '58-_A&O} 76 | 80 ge oe Se ees 81 | 84 Equipment 6 4s---.-.--] § 60] 700]; Equipment 7s_.--.------ 6 25} 5.50 
Atlantic Co Wat 58’58-M&S| 80 | 83 ||Joplin W W 5s'57ser AM&S| 76 | ___ | Chic RI & Pac 4s & 58.--| 9 00) 7 50)|Norfolk & Western 4}48----| 4.50) 3 00 
Birm W W Ist5%sA’54A&0} 91 _..||Kokomo W W 58 1958_J&D| 76 | 80 Equipment 68...-.....-| $00] 7 50||Northerm Pacific 7s. ----.-- 5 50} 4 £0 
Ist m 5s 1954 ser B__J&D|] 86 ~~" ||/Monm Con W Ist 58'56J&D} 83 | 85 Colorado & Seuthern 66 -._-| 6 Q)| & 00}| Pacific Fruit Express 7s_...| 4.50) 3 50 
lst 5s 1957 series C_.F&A| 86 __-||Monon Val W 5s °50_J&J| 80 __. | Delaware & Hudson 68.--.) 5 5.| 4.50]/Peansylvania RR equip 56--| 4 75) 3 75 
Butler Water 5s 1957._A&O| 73 | 76 ||Richm W W Ist 5e'67_M&N| 78 | __. | Erte 4346 5s_.------------ ¥ OO} 7.50}| Pittsburgh & Lake Erie 64s| 6.50) 5 75 
City of Newcastle Wat 5s'41| 88 | 89 ||St Joseph Wat 56 1941-A&0| 93 | 95 Equipment 6¢---.------ 9 09} 7 60}|/Reading Co 4 }4s & 5s------ 475) 4 26 
City W (Chat) 58 B’54J&D| 87 | ._.||South Pitts Water Co— Great Northern 68...-..-- 5.60) 4.75||St Louis & Sam Fran 6s__-_- 10 09} 8 00 
lst 5s 1957 series CLM&N| 87 pote ae Te F&A! 93 De: Equipment 56..........| 5 40) 4.75||Southerm PacifieCo4}4s_..| «6 00; 500 
Commonwealth Water— lst & ref 58'@0serA_. J&J| 90 ___ | Hecking Valley 56.....-.-- 5 5) 4.75|| Mquipment 7s_..-..-.--- 6.00) 5 00 
Ist 58 1956 B__..__- F&A! 86 Pot lst & ref 58 60 ser B_J&J| 87 | 91 Equipment 6s--......-- 5 50} 4.75||Southerm Ry 4s & Se___-- 10 00} 840 
lst m 58 1957 ser C__F&A| 86 _..||Terre H’te WW 68'"49A J&D| 90 _.. | Hiltnols Central 4348 & 58.-) $.50) 71 0|| Equipment 6s....----..- 10 00; 8 ¢0 
Davenport W 5s 1961..J&J| 80 | 84 lst m 5s 1956 ser B__J&D| 80 oes Equipment 68_.......--| 8.50] 7.(0||Telede & Ohkio Central 6s__-| 6 75) 575 
ESL & Int W 58'42_..J&J| 85 | ___||Texarkana W Ist 58°58 F&A| 75 | 80 Equipment 78 & 6}48---| 8.50] 7.(0||Uniom Pacific 7e_----.---- 4.50) 3.50 

4 pA on 8 - eee se a Wichita Wat lst 63 "49M4&S| 92 ne 

8 ser D... 8 lst m $656 ser B.._.F&A} 81 | 85 e 
No par value. 4 Aad dividend. d Last reported market. ¢ Flat price. 
Ist m 5s 1960 ser C-M&N/ 81 85 z Exedividend. y Ex-rights. 

CURRENT NOTICES. separate issue outstanding, the denominations, redemption provisions, 


tax exemption features, and also their acceptability for tax payments. 


—UNITED STATES DEBT SIX .ILLION BELOW 1919 PEAK | 4/80 @ table for computing discount and accrued interest and a method 
DESPITE 4.3 BILLION INCREASE SINCE JANUARY 1931, ACCORD- | fF determining the corporation taxable equivalent. ay 
ING TO FIRST OF BOSTON CORPORATION—The total outstanding The booklet also contains a complete discussion of the subject of National 

i interest-bearing debt of the United States Government as of Oct. 16, based Bank Note circulation outlining the factors controlling the profit to be 
upon the latest official figures, is still $6,000.000.000 less than the ; | derived from exercising the privilege, the most satisfactory method for 
total reported during 1919, despite the fact that the total debt has been calculating such profit, and detailed procedure for obtaining or retiring 
increased by some $4,300,000,000 since January 1931. The total interest- | SUC circulation. 
bearing debt now stands at $20,500,000,000 against $16,000,000.000 in —At the annual convention of the Investment Bankers Association of 
January 1931, the low point since the war, and compares with a war-time | Texas, which was recently held at Dallas, the following officers were 
high of $26,600,000,000 reported in 1919. The outstanding debt, maturing | elected: T.H. Obenchain of Dallas, President; J. L. Mosle of Galveston, 
within one year, included in the above total, is now under $3,150,000,000 | First Vice-President; Raymond Gee of Fort Worth, Second Vice-President, 
or 16% of the total. This compares with a floating debt of $5,735,000.000 | and J. L. Lafferty of Fort Worth, Secretary-Treasurer. 
equal to 22% of the total peak debt reported in 1919. The recovery in The new Board of Governors chosen, consist of George Rotan, Houston; 
prices of United States Government bonds during the past year, in the | J. T. Bowman, Austin; A. W. Snyder, Houston; L. W. Stayart, Dallas; 
face of unfavorable national and world economic events, has brought the | J. 8. James, Dallas and Hal Dewar, San Antonio. 
callable Liberty bonds back to 1930 levels and long-term Treasury bonds It was determined that a phamplet outlining all phases of issuance of 
to prices better than those of 1929. bonds by various cities, counties, school districts, levee districts and all 

Important general information and specific facts on the interest-bearing | other divisions within the State will be prepared by the association and 

| debt of the nation are revealed in a special booklet published by The First | distributed to taxpayers and security holders. Fred Deaton of Dallas, 

} of Boston Corp. Complete data is given covering the amount of each | will be in charge of the compilation of this information. 
































Current Earningg— Monthly, Quarter and Bal€ Peary. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Oct. 21 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘“‘Monthly Earnings Record” to find new statements. 


terly or half-yearly, that have appeared the present week. 





It is all 
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Name of Company— Vhen Published. Page. Name of Company— Vhen Published. Page Name of Company Vhen Published. Page. 
Alton & Southern RR______ ------ Oct. 22..2815 Edmonton Radial Ry... .---..-- Oct. 22_..2818 Motor Producte Gx Corp isl ab cate! ds eis chad Oct. 22.2821 
American Window Glass Co_.__---- Oct. 22..2825 Fall River Gas Works Co-__.-.....-- Oct. 22..2818 New Bedford Gas & Edison Light Co.Oct. 22.2821 
Arnold Print Works. -__..---.------ Oct. 22..2834 Federal Water Service Corp-...-_-.-- Oct. 22..2818 New York, Chicago & St. Louis RR_Oct. 22..2815 
pS ae a ea ae eae Oct. 22..2816 (Geo. A.) Fuller Co -.....---.-...-- Oct. 22.2818 Ogilvie Flour Mills Co____..___-___- Oct. 22__2842 
Atlantic Refining Co__._..._------ Oct. 22.2816 neral Cable Corp-------.-....--- Oct. 22..2818 Otis Elevator Co_____....-.-_---.-. 22._2822 
Beech-Nut Packing Co_____-.------ Oct. 22..2816 General Gas & Electric Corp-_-._-__- Oct. 22..2819 Pittsburgh Terminal Coal Goro--- Bet: 22_.2822 
Boston Revere Beach & Lynn RR_-..Oct. 22..2816 General Motors Corp_-.-.-....----.--- Oct. 22..2819 Power Corp. of Canada, Ltd... -..- 22. .2825 
Bowman-Biltmore Hotels Corp--.--- Oct. 22..2816 Gulf States Steel Co___..-.-..-- _- Oct. 22..2819 Reliance Mfg. Co. of IM__...--.---- Ger. 22. .2822 
Cie Rak ST DIDS c vinendcincscncana Oct. 22..2835 Haverhill Gas Light Co-__....-...-- Oct. 22..2819 San Joaquin Light & Power Co-_---.- Oct. 22.2823 
Capital Administration Co_ __------ Oct. 22..2817 MHaytian Corp. of America._-_..__-_- Oct. 22..2839 Sierra Pacific Electric Co_ _....---- Oct. 22.2823 
a ek Gn 3  Eesee ie dene tr Ge en Cn Gee Sct, aa. 90as 

esapeake h ease en by a nsas ty uthern ystem_._ t .-281 ampa UP Se ai cw 6 Kakde ete ol t. vat 
Conemaugh & Black Lick RR. Te 22_.2815 Kimberley-Clark Co_.-----.--..---- Oct. 22..2820 Twin City Rapid Transit Co___---- Oct. 22__2823 
Connecticut Electric Service Co__._.Oct. 22..2817 Lambert Co______ _------.------.-. Oct. 22_.2820 Union Pacific System. _ __........-- Oct. 22..2815 
Club Aluminum Utensil Co-_-.-.--_-- Oct. 22..2836 Lehigh Valley Coal Corp_._--.------ Oct. 22..2820 Union Water Service Co_..-.-.-.-- Oct. 22_.2823 
Corn Products Refining Co-_-_------ Oct. 22..2818 McIntyre Porcupine Mines Ltd_---- Oct. 22..2820 United Biscuit Co_._.._-_.-..--_-- Oct. 22.2823 
PE Oe, EES le ae Oct. 22_.2817 Mathieson Alkali Works Inc____-___- Oct. 22..2820 United Fruit Co__.__..__-..------- Oct. 22__2823 
ba ee —— 7 ns bs taisaniptlbe adinlasehe — geo a . ~eananmealeemmslenace Regulator on, ene = = vag wd y fey ye ny, <oe- = e gk ov 

avison eS aee t. SS - sa rginia Iron a _h- Seer t. ised 
Detroit & Mackinac Ry. Co... _---- Oct. 22..2826 Montgomery Ward & Co... . 22..2820 Western Union Telegraph Co----.-- Oct. 22..2824 
Detroit Michigan Stove Co_____---- Oct. 22_.2837 Montour RR---......---- - 22..2815 (William) Wrigley Jr. Co_._..------ Oct. 22..2824 
reg Municipal! Utilities____-- — o--daee (Phillip) Morris & Co., Ltd 22..2821 Zonite Products Corp.-..-..-.--.-.-- Oct. 22_.2824 
astern Utilities Associates_--_--_-_-- c 22-000 
. : Montour— 

Latest Gross Earnings by Weeks.— We give below the ‘Sosnbin 1932. 1931. 1930. 1929. 
latest weekly returns of earnings for all roads making such Gross from railway... $142,503 $193, $224 036 28.604 
reports: Same. 2a <a 95.463 $2058 

. e!) ci < 
Current Previous Inc. (+) or From Jan 1— : . i 
- Period Year. Year. Dec. (—). Gross from railway... 1,023,646 1,615.569 1,898 983 1,797.918 

Name— Covered. $ Net from railway... 290.957 563 .076 637,161 628,414 
Canadian National 2d wkof Oct 3,085,581 3,059,687 +25,894 Net after rents_....- 439,309 * 711,976 J 
Canadian Pacifie 2d wk of Oct 2,810,000 2,934,000 —124,000 ow vows Shionge & St Louie RR— ios1 son0 1986 
Georgia & Florida lst wk of Oct 15,425,000 18,675,000 —3,250 seplember— . ; 
Minneapolis & St Louis 2d wk of Oct 228,277 225,510 +2,767 ee hee caeee oo GRSE780 98, rtf 328 a Bete 05.070 ea2 
Southern 2d wkof Oct ‘a we ae ae ee ween ee Te 301,987 94,455 5,577 ‘171,796 
St Louis Southwestern 2d wkof Oct 524,3 . —151, rom Jan. 1— 

‘ ae Gross from railway... 21,988,525 28,379,207 35,929,068 43,108,889 
Western Maryiand a4 wket Ont ee ee a cs ae 6.672:462 8,936,318 13'156/430 

We also give the following comparisons of the monthly Net after rents_____- 1,139,910 2,238,409 4,853,856 8,599,667 
totals of railroad earnings, both gross and net (the net before ee ee, System— sie on. soak 
the deduction of taxes), both being very comprehensive. Gross from railway -.-$11,380.830 $14,574,426 $19,429,437 $21, 1263,905 
They include all the Class I roads in the country. Net after Fonte 222. 3366 isa | SoIB Say BaT Tone | Biape eer 

From Jan. 1— ; : 
Gross Earnings. Length of Road. Grene from ee aa So 2oa-ene 1h 117, ai. 203 138 J .762, 4 "48-041 158 

Month. et from railway.-_-- ‘ j J R 

Inc. (+) or onan 1981 Net after rents... 10,621,472 43 602,089 22, 136: 473 9,956,588 
1932. 1931. Dec. (—). 4 " 
Other Monthly Steam Railroad Reports.—In the fol- 
Miles. Mies. 
January__-..--- 274,9%6.249 | 366°522,001 | —90,885,842 | 244,243 | 242.385 | lowing we show the monthly reports of STEAM railroad 
February_------ 266,892,520 | 336,182,295 —90.289.778 342.312 240.948 companies received this week as issued by the companies 
March. -_------ 289,633,741 | 375,617,147 | —85,983, , ‘ themselves, where they embrace more facts than are re- 
pees 267.473,938 | 369,123,100 |—101,649,162 | 251,876 | 241,992 3 Mestad 
y i ldidngigl 34 R271 368,417,190 | —114.034.479 | 241,995 343.1 6s quired in the reports to the Inter-State Commerce Com- 
BEES 245,860,615 | 369,133,884 |—123,273.269 | 242,179 pee : : . 
oy Bake a 237.462 789 | 376,314,314 |—138.851.525 | 242,228 | 242,221 mission, such aS fixed charges, &e., or woewe they differ in 
August__.------ 251,761,038 | 363,778,572 |—112,017,534 | 242,208 | 242,217 some other respect from the reports of the Commission. 
won st eo ee ae Month of Septemb ae a — 1930 1929 
Month. onth o epiember— & A 
1932. 1931. Amount. Per Cent. Operating Revenues— 
~- IRS pig a $9,563,974 $11 599: 851 $16,.256.580 at r+ 501 
: : 26 : 2.545 36.21 Teed iil ok tar iia 2.862 1.380 380. 308 : at +60 2.443 rte 
Senate... 2. occeca 45,940,685 72,023,230 —26,08 —36. syste Col ge Say Wien th wa 356, : ; 

orear? eRe eee 57,375,537 66,073,525 —8,702,988 —13.17 Express________._--_-- 57.564 259.556 289.855 378,035 
| le coat 67,670,702 84,706,410 —17,035,708 —20.11 All other transportation. 225,568 381 ‘776 406 ,954 7 82 
Sy 56,263,320 79,185,676 $8.088.308 es PONE SSS a GIN SE 144,673 219.256 279,161 402,225 
=>" eigen sorte 47,429,240 81,052,518 —33,423, i ie = - 
pa MLAS EEE 47,008,035 89,688,856 —42,680,821 —47.58 Sater cae. to28-- Sr eee $14,574,426 $19.429,437 $21.465,905 
} PP ear 46, 125.932 96,983.455 — 50,857 .523 —52.43 = ygaint of way &struc.. 936,529. 1, 197, 415 1,997,937 2,583,016 
BL, acassuseond 62,540,800 95,070,808 __! _—32,530,008_ " _—34.21 Maint. of equipment_-- 1, 612. 2.471 2,1 153. 3.796 2,948 212 3.32691 I 

e i lls nia ies idl aa ik ait el € i 
Net Earnings Monthly to Latest Dates. Prans nortation ..._- one 3, B33. 767 4, 262. 133 5 244.860 i 008 
Alton & Southern RR.— scelianeous operations I ,IM« C24 4+ 9+) OA 36 ,O% 
cee ase © 20. E oo ap ae 499 ,262 646,791 668 ,832 708.686 
ena tdecateae... 375-050 389.068 $03 504 " i Transp. for invest.—Cr.—- - - --- ----- 423 def $1.460 

Net from railway... _- 32.826 35.490 34.495 -..---- Railway oper. expens. $6,655,506 $8,785,646 $11,499,922 $13,283,247 

Net after rents... 23.792 20,642 s.- i ‘nem Income Items— 

From Jan. 1— Net rev. fromry.oper.. 4,725,324 5,788,780 7,929,515 8,182,658 
Gross from railway_-_- 670,847 828,413 820.108 i ..---- Railway tax accruals_-- 620,765 980,893 1,248, 515 1,632,939 
Net from railway___. 237 - 346 eng ste wemaeae Uncoll. railway revenues 2.531 771 63 685 

vet after rent#..-.~- ' 7  isasens Ry. oper. income____ $4,102,028 $4.50/.116 $6.650, = $6,549,034 
Centre! Vermont— Equipment rents—Dr 787 935 847,502 1,145.657 = 1,075,572 

Seplember— ot. ° oint fac. rents, net— ald 57. 
grou fom caiway--- Sarees sbbiny  ShERtio SHR ioe "Net raitmay oper, ine Bain Ta “SUUIy Tat SOATT Ae & OUP ET 
Net from railway__--. 2,046 87.4 O02: - ’ "Oo ae 4 7 " 

Net after rente.----= 52.105 8.216 146.803 166.300 Ratio myles of road oper ssi 60'd8% sob? 1 'saee 

Gross from railway... 4.042.286 5,130,183 5.834.803 6.865.476 9 a 

Not etter rents ---. « agaes «© 43-208 «BOL 850 1462,866 Frefght.--_---------_. $68.190.046 $03.867.989 $109118,180 $124547.930 

Sp mpha 5 ¢ . . pO NS ee ) 204 
Chesapeake & Ohio Ry— Mail CORES ° aa 000 3.563.554 3.695.711 3,763,412 

September— 1931. | 1930. 1929. oo eee 1:378.565 2.141. 515 2'893:400 3.074522 
Gross from railway--- $9,323,488 $11,049,095 $12,142, ae $13,504.189 AT) other transportation. 2.350.478 3.037.074 3.826.494 4,131,032 
Net from railway.--. 4.762.869 4,817,618 5,118.94 5,285,646 Incidental 299'072 2.175.797 229'°124 2'119'9R4 
Net after rents 2 ee 3:904,000 4,047,080 4,276, +67 4,568,153 range 392.856 $117711 502 $138702,178 $159302.406 

From Jan 1-— a : . sssovng (2 

; ail __. 71,.077.053 91,886,579 103,596,369 111.995.953 Operating Expenses— 

Net from railway”... 30,049.254 35.034.705 37,081,175 38:720.946 | Maint. of way & struc... 8,362,257 19 207 373 26 De bat | SA Ben otk 

Net after rents__---- 22,244,850 27,427,430 30,014,401 32,408,464 Maint. of equipment.-. 14.590, Ty ES oe Mier St ye ot ile fo 4 te 
Conemaugh & Black Lick— 931 1930 1929 Transportation. ....... 28.349.518 37.187.790 42°674 682 46.081 093 

Sepiember— 1932. 1931. oly : Miscellaneous operations 1 ‘346, 346 2.251343 2.638.451 3.476.345 
Gross from railway... $18,428 $53,298 $98 .883 6206 2s ae 5'056.423 6.087.638 6.012.967 6, 252.380 
Net vom eWay - vem ste ots 41 8 $3 364 Transp. for inves.—Cr _- oe *gai2 5 998 423 185 
seg otter te —_—— 7 ; ee «ia aa = Railway oper. exps._.$60.250.U32 $57,094,072 $99,455,052 sTrisor aes 
Gross from railway-_-- 246.127 574.844 1,152, ‘ neome stome— 7,23 9,32 8 53 
Net from railway..-. —56,520 —39.484 156.782 341,985 Net rev. from ry. 0 ~ BAe Se7. ory 30.017 2 0 3 Tay 381 12°796'5 
Net after rents_..-.-- — 50,608 —18,922 171,978 Railway tax accruals- - ,047 10,81 1993 ll, wae 12,796.598 

ee Uncoll. railway revenues + 19.221 8,929 
pee ns neg — S732. 1931. 1930. 192 Railway oper. income$15,5yy, cn $19.15..906 $27, a0 aa $35,235,626 

Gross from railway... $852.249 $1, rt 105 $1,566.010 $1,997.573 uipment rents—Dr_. 4,541,2 5,173,251 4.886.714 4.577, a73 

Net from railway..-. 266,560 6.957 511,599 770,424 Tolnt fac.rents,net—Dr. _'427'224 412 5A 157.416 791.6 

Net after rents patece | i Galen 354, 838 348,741 837 Net railway oper. ine -$10.621 4i2 $13.602 ue 22. 106 3 $29, 956. ce 

From Jan. 1— miles of roz oper. ° 7. 

Gross from railway... 7.459.612 14.084.980 18.099.007 14 BAS 208 Or rae. tavacmme... ane 74.50% 71.66% 69" Su 

Wet after rents 222. cncee. © 3°330,000 8.104.146 8.706.783 ka" Las: complete annual report in Financial Chronicle April 80 82, p. 3296 
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Ferrocarriles Nacionales de Mexico. 
(National Railways of Mexico) 





——Month of August cate’ Mes. End. A o 
1932. y 1931. ‘tei 
Pesos. Pesos. P nr ; 
Rail # - 6,369,722 6,895,649 49,959,184 61, er 58 
Railway oper, expenses. 5,893,837 5.959.753 45.423.572 50,005,666 





Net oper. revenue. --- 


475,884 «935,895 
Percentage od hy, hed to rev.° 92 x86 


4,535,611 «11,111,291 
90 x81 





Tax accru llect. 
deduction) -- 3,917 pp er 6,302 a 
Non-opera tf income - - 73,953 ES 328,734 ae 
, items 536- 
mae o....... ee. eo. 3,439,733 *------ 
Balance (deficit) --.-- C008 2 Ran 1,418,310 _ fe 
Pe ne 11,380.119 11, 535. RES SFA PR TS Sor aa 


*Due to changes in classification, figures not available. x As corrected. 
a Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 323 


Central Vermont Ry., Inc. 

















Month of September— 1932. 1931. 1930. 1929. 
Railway o . income- _- $64 ,560 $69 432 $132,347 $171,262 
Non-oner income a A pee 38, 1 76 37 ,209 47 ,A83 44,346 

Gross income - ----- -- $102,735 $106 642 $179,831 $215,608 
Deduct. from gross inc _ - 148 ,688 134,380 127 ,037 67 ,545 

Netincome- -------- def$45,953 def$27,737 $52,793 $148 ,063 
Ratio of ry. oper. exps. 

to teventiie ‘ed ee et 2 81.42% 82.78% 76.12% 75.00% 
Ratio of oper. exps. & 

taxes to cavenens bie 85.38% 86.32% 78.71% 79.00% 
Miles of road operated - - 457 457 457 413 

Mos. End. Sept. 30— 
Railway oper. imeoute.. ‘3 $323. 761 $489,325 $850,251 $1,329,913 
Non-operating income- - 369,782 384,163 505,56 ° 289 ,232 

Gross income _ _---- ~~ $599 543 "$873 489 $1,355,811 $1,619,145 
Deduct. from gross inc. 

ey ee eae 1,322,229 1,190,839 1,145,771 561,514 

Net income --------- def$722,686 def$317,350 $210,040 $1,057,631 
Ratio of ry. oper. exp. 

to revenues__------_- 90.42% 87.93% 82.45% 78.00% 
Ratio of ry. oper. exps. & ; fie ad ; 

taxes to revenues- --- - 94.27% 90.45% 85.43% 80.00% 
Miles of road operated. - 457 57 461 413 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 








Month of September— 1932. 1931. 1930. 1929. 
Railway oper. revenues. $852,249 $1,169,105 $1,566,010 $1,997,573 
Railway oper. expenses - 585,689 652,148 1,054,410 1,227,149 
Net rev. fr. ry. opers- -- 266 560 516,957 511 599 770,424 
Railway tax accruals - -- 96 ,954 104,032 87 ,636 134,250 
Uncollectible revenues - - 147 6 123 453 

Railway oper.income. $169,459 $412,919 $423 839 $635,719 

9 Mos. End. Sept. 30— 
Railway oper. revenues. $7,459,612 $11,084,980 $15, 099,007 $14,548, eee 5 
Railway oper. expenses. 5,599,957 7,268,091 10, 116.595 9, 48 0,695 
Net rey. from ry. opers. 1,859,655 3,816,889 4'982.412 5,068, 200 
Railway tax accruals -_-_ 872,587 946,790 1,038,725 1,074,006 
Uncollectible ry. revs--- 2,329 1,959 2,591 1/802 

Railway oper.income. $984,739 $2,868,138 $3,941,095 %33,983,391 


.BLast complete annual report in Financial Chronicle May 7 ’32, p. 3444 





INDUSTRIAL AND MISCELLANEOUS, COS. 


Alpha Portland Cement Co. 














12 4os. End. Sept. 30- 1932. 1931. 1930. 1929. 
Web selee. 5 ttc $4.210.575 $6,610.293 $10,294 a0 $13,373. 664 
Operating expenses - -_- ~~ 4,543,294 5.732.968 7,706.66 32.009 
Depreciation. ...------ 398.048 1,393,521 1,383, $04 ? 368. 721 

Operating profit. — —loss$1 ,730, ze] loss$51 6.196 $1,203,769 $1,974,934 
Other income (net)----- 284.54 160,976 228,372 288,815 

Total income... _-_- loss$1 ,446 ,225 loss$355,220 $1,432.141 $2,263,749 
EE OS CEE eg ae EEE 27.755 152,124 274,404 
Minority interests--.-.-~-- Er rere a ea ine 

Net income. -_-_---.- loss$1 ,432 ,285 loss$382.975 $1, #00. 017 $1,989,345 
Preferred dividends---- 140,000 140,000 40,000 140,000 
Common dividends. ---- 355,500 888,750 1 bird 500 2,133,000 

Re $1,927,785 $1,411,725 $637 483 $283 ,655 
Earns rsh. on 711,000 

000 shs. com. stock (no 

oO ER i ee Nil Nil $1.60 $2.60 


t2Last complete annual report in Financial Chronicle Feb. 27 ’82, p. 1567 


American Telephone & Telegraph Co. 











9 Mos. End. Sept. 30— ateee. ae fs ant $009. 
Rate 103 414,238 114,657,113 110,383,793 19}. 154. 617 
ON ey ee ea aye ae 19,117,805 20,378,581 20,256,179 8.340 
Telep. oper. revenues- -- 68. 517,324 82,957, 466 86,065,211 BS orth 893 
Miscel. revenues - - - ~~ -- 769,991 1,062 ,2 1.008.419 1,032:507 

Total revenue ------- 191, 819. ie 219. O65. 458 217,713,601 199,939,356 
Expenses incl. taxes__.. 62,479 5.818 69,623,408 59,255,240 
POG caccesnceuess 18.798, ota 33 Esty 079 24,640,011 19,713,809 

Net income-.-_-..----- 110,541,623 128,529,561 123,450,183 120, 970. 305 
SE. co nicignbnewee 125,964.485 121,646,889 101,119,331 86,648,957 

Sn a Df.15,422,862  6,882.672 22,330,852 34,321.348 
Net lacomne per share_-_- $5.92 $7.01 $8.13 $9.25 


x Supject to minor changes when final figures for September are available. 
k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1750. 


American Zinc, Lead & Smelting Co. 
aha Subsidiaries). 

3 donths Ended Sept. 30— 1932. 1931. 
444 931 $1 380. 377 








ale 2 BR Ady eee LA AS a 
oh RE i 2 IBIS RE EIA D SORT. RUG aE aa 409 1.180.J48 
SE Ee ee, OE $137.522 $209,229 
Other income... ..<<<e<n<- EES ener Sets 5,050 11.367 
I a $142.572 $220.596 
Cd nivunkiessbheanesieesdanacdudes 64.476 78,078 
I I a Cr2.444 Cri 462 
Depreciation and depletion. ..........-..---...- 75,000 75,000 





OE ERO AE pe eee een ae ene $5.540 $68 .980 
The net loss for the nine months ended Sept. 30 1932. was $39,816 after 
taxes and all char against a net profit of $325,014 for the nine months 

ended Sept. 30 1 
"82, p. 2524 


KS"Las! complete annual report in Financial Chronicle Apr. 2 


Financial Chronicle 


Oct. 22 1932 


American Hide & Leather Co. 
12 Weeks Ended— Sept. 17°32. Sept. 19°31. Sept. 20°30. Sept. 21'29. 





int. and res. fortaxes. $148,048 x$29,056 $27,145 $96 ,986 
pT ee era ee ake 500° 
Net profit.......-.. $148, oe em: 056 $27,145 $96 488. 


x Profit before inventory 
<= Last complete annual report in Finoncial Chronicle Aug. 20 ’32, p. 1332 


Arkansas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—-Month of August—— —12 Mos. End. —_, 31— 
1932 1931. 1932. 931 

















Operating revenues____- $729,385 $760,925 $7,804,740 $8,325,028 
Oper. exps., inc. taxes_- 359,644 385,041 3,747,498 4,458,004 
Net revs. from oper-- 69,741 75,884 ,057 ,242 867 ,024 
Other income - -- ot - 5,561 sa 710 ” 223,204 we 490,670 
Gross corp. income -- 75,302 $416,594 $4,280,446 $4,357,694 
Int. on long-term debt - - $703 905 147,753 1,879,210 1,704,252 
Other int. & deductions_ 6,584 6,819 73,690 125,512 
pO eee 212,793 x«$262,022 $2,327,546 $2,527,930 
Dividends on preferred stock__-....----------- 949,305 933 ,933. 
Si $1,378,241 $1,593,997 
Retirement (depreciation) reserve appropriation _ - 299,096 359,235 
nn eee $1,079,145 $1,234,762 


x Before dividends and retirement (depreciation) reserve appropriation 
t= Last complete annual report in Financial Chronicle July 9 ’32, p. 292 


Artloom Corp. 


Period End. Sept. 30— as ES f* —1931. 1932—9 4o0s.—1932. 
Net loss after deprec. &c. $56, $21,477 $226,727 $280,134 


t= Last complete annual report Fe OE Chronicle Mar. 5 ’32, p. 1766 


Atlantic Refining Co. 
(And Subsidiaries) 


Period End. Sept. 30— x1932—3 Mos.—1931. 
Net profit after interest 


x1932—9 Mos.—1931. 


deprec., taxes, &c____ $1,063,100 $1,241,600 $4,248,000 y$2,771,400 
Earns. per sh. on 2,696,- 

642 shs. com. stk. (par ‘ ; 

UNE ss nha ce Sea tke alicts $9.39 $0.46 $1.58 Nib 


x Approximate figures. y Loss. 
t= Last complete annucl report in Financial Chronicle Feb. 27 ’32, p. 1567 


Barker Bros. Corp. 


Nine 4onths Ended Sept. 30— 1932. 1931. 
RE a SSE ae ee ee $6,123,830 $8,702,554 
6,594,295 8,600,772 


$470,465prof$101 ,782 
9,729 60,919 





I Solis oan ald oe ica tiem anie 
Ds. Blind cas wera kite wale ee aie oo 





$460, ageaaan 154 
t= Last complete annual janaie in Financial Chronicle Mar. 12 ’32, p. 1960 





Bayuk Cigars, Inc. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 pice et: 














*Net earnings_________ def$34 329 $148,693 def$24,925 $459,099 
Other income__________ 22,199 20,548 61.933 82,615 
Total income__-_-____- def$i2,130 $169,241 $37 ,008 $541,714 
Bee. oe 86,138 104,395 259,605 283 ,490 
Net income-_-._______ def$98 268 $64,846 pe) def$222 597 oe. 224 
Preferred dividends _ _— 56,507 037 172,068 636 
Common dividends._... —_____- és" ZZ. -.-.... 206. '347 
ee ee $154,776 $66,330 $394 665 $142,759 
Shares of common out- 
standing (no par)__-_- 98,851 90,852 98,851 90,353 
Earnings per sh. on com_ Nil $0.02 Nil $0.70. 


* After deducting charges for maintenance and poe of plants and 
estimated Federal taxes, &c. 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1028 


Beech Nut Packing Co. 
Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931 


Net profit after charges. $537,469 $504,836 $1,646,760 $1,834,174 
Bal. after allow. for est. 

Fed. taxes and divs. on 

class A pref. stock ___-_ 465,568 444,873 1,427,122 1,617 ,843 
Earns. per sh. on 446,250 

shs. com. stk. (par $20) $1.05 $1.00 $3.20 $3 .63 


t2-Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766 


Birmingham Electric Co. 
(National Power & Light Co. Subsidiary) 


— Month nf August—— —12 Mos. End. Aug. a 

ines 1931. 1932. 1931 
Operating revenues__-___ $444 $578.667 $6.417.312 $7.645,160 
Oper. exps., incl. taxes__ 358°857 409.185 4.706.190 5.289.839 





Net revs. from oper-_-_ $85,773 $169.482 $1,711,122 $2,355,321 
Other income... _... 914 9.740 23.953 270,725 














Gross corp. income___ $86,687 $179.222 $1.735.075 $2,626,046 
Int. on long-term debt-__ 45.750 54.788 558.038 791,546 
Other interest & deduct-_ 11.787 12,225 154,593 153,758 

i, ee = a0 EOD. 150 x$112,209 $1.022.444 $1,680,742 
Dividends on preferred stock........._...____- 434.957 $ 419.530 

pS EEE UA Ree ae ge ae Tee ea $587,487 $1,261,212 
Retirement (depreciation) reserve appropriation--_ 260,000 305,000 

NN he $327 .487 $956.212 


x Before dividends and retirement (depreciation) reserve appropriation. 
kaLast complete annual report in Financial Chronicle July 9 ’32, p. 293 


Boston Revere Beach & Lynn RR. 
[As reported to the Massachusetts Dept. of Public Utilities.] 











Period End. Sept. 30— oe ates -—1931. 1932—9 Mos.—1931. 
Railway oper. revenues. $267 $325,059 $746,206 $884,817 
Railway oper. expenses_ 207. 300 249 487 ae $ 593 733,126 
TOS one netic deccn.. 7.587 9,875 2.588 28,475 

Operating income____ $52,752 $65,697 $101,025 $123,216 
Non-oper. income______ 58 70 182 241 

Gross income_______. ~ $52.810 $65,767 $101,207 $123,457 
Interest, amortiz., &c_- 34,677 35,194 $04 878 105,554 

Net income._._.._.- $18,133 $30,573 def$3,371 $17,903 











Volume 135 


Beneficial Industrial Loan Corp. 
bo Subsidiaries) 
Nine Months Ended 1932. 1931. 
1. net earns. after ,amort. charges and 
provision for minority gy < Fed. income taxes__ $3,607,671 $3,845,670 
Net income applicable to common stock 
Shares 2.092.212 2,088. :886 


common stock outstanding 
k=Last complete annual report in Financial Chronicle May 7 ’32, p. 3464 


Earnings per 


copes nte Benge Hotels Corp. 





9 Months Ended Sept. 3 93 
Inc. from restaurants, oon OU &c $3,884,929 $5,878,081 $7,857,985 
aed DN icsats Ax: ipuck on.ccailedeciihilc ulate & a 678,331 ase" prof694,827 
Dageueiicn & “amortization-.----. 316.66 317.643 31, .728 
PM rad whedapailaes ae $1,195,775 $594,774 prof$152,042 


wink ths the sage endei Sept. 30 1932 ne. loss was $489,398 af.er taxes 


nst net loss of $445.064 in preceding quarter and net loss 
or’ ire. 2961 ins in Scones 1931 quarter 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2726 


Broad Street Investing Co., Inc. 











9 Months Ended Sept. 30— 1932. 1931. 
Cash dividends on stocks____.._........--.----- $67 ,984 $73 ,835 
SI: I a cr a ariel a i aoe \ 9,826 {17-99% 
IE Gs 2 a nS ein oi al pede on aete & 9 

IE ee esac oe Oe de $87 81 $92,759 
Interest credited to contingent tax reserve______-- 6,136 6,114 
IIE Ts a an ss ar cies eae ww aimoenl = 2,970 1,975 
Registrar and transfer agent services____._____--_- 1,259 ,041 
State franchise and other taxes___________._---- 2,740 ‘ 
Legal and auditing expensest ___........-_._.--- 3,681 3.4 
ee ee SD eine mab wm ook om 1,960 1,420 
eR ag in ein a ae ai CR Ree re ee 
Stockholders’ meetings and statements_______--- FS Seer. 
Misceliancous expenses... ................-.-.- 1,525 835 

I I ce es eat al is dhe nies $61,954 $73,121 
Net loss on securities sold___.__.-..-.---------- 356 940 235,654 

Sr SA Sr GD Di ici inc binine = Bdamee $294 986 $162,533 


t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 851 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
—Month of September— —3 Mos. End. Sept. 30— 
1 1931. 1932 1931. 


932. 
Total oper.revenues____ $4,460,308 $4,693,503 $13,378, 278 $14, osu oo 708 


Total oper. expenses -_-_-_-_ 2667 .369 3,054,561 8 ,447 ,041 














Net rev. from oper__. $1,792,939 $1,638,942 $4,931,23 : $4,781,047" 
Vaxes on oper. properties 348,541 311,982 1,041 ,50€ 949 422 
Operating income___. $1,444,398 $1,326,960 $3,889,731 $3,831,625 
Net non-oper. income. _ 68 ,965 65,395 202 ,332 204 ,782 
Gross income__-_-_-_-- $1,513,363 $1,392,355 * .092,063 $4,036,407 
Total income deduc’ns_- 822,270 795,281 2,417,438 2,384,399 
Current income carried 
eae *$691,093 *$597,074 *$1,674,625 *$1,652,008 
*Accruing to minor. int. 
of B. & Q. Tr. Corp... 98 972 91,638 221,141 252,302 


<2Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1988 
Brooklyn & Queens Transit System. 














—Month of September— —3 Mos. End. °° a 
1932. 19: 1932. 31. 
Total oper. revenues--_-_- $i. 805,039 $1,930, 047 $5,366,277 $5 6. 673. 253 
Total oper. expenses__._. 1,290,208 1,479,076 4,072,458 4,376,543 
Net rev. from oper... $514,831 $450,971 $1,293,819 $1,296,710 
Taxes on oper. properties 135,357 104,701 406 ,565 332.298 
Operating income_._._._ $379,474 $346,270 $887 ,254 $964,412 
Net non-oper. income- _-_ 17 ,804 16,675 53 372 51,804 
Gross income- _-_----- $907 2 278 $362,945 $940,626 $1,016,216 
Total income deductions 42,591 143 ,430 431,062 427 ,622 
Current income carried 
ee ee $254,687 $219,515 $509 ,564 $588 594 


tSLast complete annual report in Financial Chronicle Sept. 17 32, p. 1990 


California Oregon Power Co. 











12 Mos. End. Aug. 31— 1932. 1931 
FO Oe OES Mii > & eee ately 730 $3.947. ‘19 
x Operating expenses, maintenance & taxes..-.-.. 1,504,558 1,860,587 

i i 2. eekbaanhmdeaeowte $2,308,172 $2,087,225 
CORN BEE, 6 GE BG atin nednd oenmasescaeenecen 6,086 5,502 

Net earnings including other income----.-.----- $2.314,258 $2,092,727 
[tS COE sk 6 wailed oe ndaedboneweruncs 1,237 ,547 1,115,839 

EES LOT NE EL $1,076,711 $976.888 
pO ERE ys 564,949 531.003 





Balance for retirement (deprec.) reserve, 
amortiz. of debt disc. & exp.,com.div.&sur. $511,762 $445,885 
x After deducting $53 334 and $180,000 respectively in the 1932 and 1931 
periods, extraordinary operating expenses to be amortized, approved by 
ne Railroad Commission of California. 


(= Last complete annual report in Financial Chronicle May 7 ’32, p. 3455. 
Capital Reniniensetion Co., Ltd. 











9 Months Ended Sept. 30— 932. 1931. 1930. 
Interest on bonds... ...-..-------<- $91. 923 {$81,305 $39,086 
Interest on loans and deposits------) 5,54 58,698 
Cash dividends on stocks - - - - - Rises 104,538 213,321 232,360 
Profits realized on sales of securities _ x x 9,1 

A EE 8 8 2 i ee minwmn wes $196 .462 $300 ,17! $429 244 
Interest on 5% gold debentures - -- ~~~ 130,551 147,804 187 ,500 
Amort. of disct. & exp. on debentures 5,994 6,769 8,580 
Compensation—Broad St.Mgt.Corp. ------ 29,766 42,151 
Ce TOR 8 og atid oe eK een gene 3,063 6,24 6,129 
Registrar and transfer agent services - 4,447 3,67 8,816 
I ae aid lab « 6.854 10,678 3,970 
Legal and auditing expenses--------- 4,146 6,788 1,641 
Certification of definitive5% @.debs- ------ #£------ 2,50 
Stockholders’ meetings and statements an °° céedea . eee 
Cost of paying coupons and dividends i. i 
Gees O00. ox. baciccccncddaucuoe= ate ><. apcke cS" Wee 
i CONG. eadeewe 1,940 P| ae 
Miscellaneous expense._..---------- 810 2,133 1,954 

Net income carried to surplus. ---- $15,505 $84,816 $166,004 
Dividends on preferred stock - - ------ 97,725 101,100 135,000 

Malenne, GONE . << cccatcvéswcer $82,220 $16,284 sur$31,004 


Net loss realized from sale of securities, which has been charged against 

a special account under surplus, amounts to $1,776,712 for 1932 and $1 ,244,- 
for 1931. 

1B Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 509 
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Carolina Power & Light Co. 
(National Power & Light Coe Subsidiary) 




















— Month of — —12 Mos. End. Aug. 31— 
Operating revenue $678 706 413 586 39,0932 208 $9.018.152 
Oper. exps., incl. a 397, 502 432.549 4,518,176 1,758 
Net revs. from oper -- 1,114 81,037 £75,082 _ $9, +394 
Rent for leased properts $23) 872 ae CRT TS * 201,486 * 938" 105 
DONOR. os as deen 63,242 61,635 »373,546 $4,831, 
Other income_________ ™ 7,392 - 8,218 = 97,075 , 206, 383 
Gross corp. income_ __ 270,634 69,853 pial 621 F 
Int. on long-term debt - - $793: 836 $793. :906 % retry $3.084 324, 376 
Other int. & deductions _ 5,152 5.384 ore O13 57,160 
iia dldt es aera 71,646 170,563 088,955 $2,655,606 
Dividends on preferred stoc souks 36 webs pi swltdee ui st 1,256,348 $7 960156 
NG. 6 siics canimacie Deuce Jk ceetededn 2 $832,607 $1,395,450 
Retirement (depreciation) reserve appropriation. _ 960,000 960,000 
Neat ett Se Nace NS RR 2 *$127,393 $435,450 


*Deficit. x Before dividends & retirement (deprec.) reserve appropriation 
t=Last complete annual report in Financial Chronicle July 9 ’32, p. 293 


Caterpillar Tractor ata 





9 Mos. End. Sept. 30— 1932. 1931. 929. 
We: MG ce i cue si. ast" 144 $21, hee rif! $37" 339: 910 $38, 346 ,300: 
Costs and expenses -_ __ __ 21,802 214.415 28.665.525 452.843 
Depreciation __________ 738 at mf 216.975 1,297;242 + Oe. 994 
i Si ee 355,424 471.5 461,299 259 ,946- 
weames tame... 63653 * 3 eee oe 222,202 543 ~—«- 1,029 662 

Net profit. .....2.:- loss $740,493 $1,629,482 $6,137,301 $7,550,855. 
Earns. per sh. on 1,882,- 

240 shs. no par stock __ Nil $0.87 $3.26 $4.01 


t=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 

















— Month of August—— —12 Mos. End. Aug. 31— 
19% 1931. 1932. 1931. 

Operating revenues____- $210, 030 $229,521 $2,893.142 $3,225,730 
Oper. exps., incl. taxes __ 0,717 37.798 1.744.290 1.760,033 
Net revs. from oper--_ $99. 313 $91.723 $1,148,852 $1,465,697 
Other income________- 5,581 33,900 374,886 357,731 
Gross corp.income... $104,894 $125,623 $1,523,738 $1,823,428 
Int. on long-term debt_ 31,250 31,250 375,000 375,000. 
Other int. & deductions - 413 3,853 3,842 
Benes... sh x$73,231 x$94,327 $1,144,885 $1,444,586. 
Dividends on preferred stock... -. << <cescsecee 108,054 108,005 
laa ele aes i 1,036,831 $1,336,581 
Retirement (depreciation) reserve appropriation_-_ 440,994 417,009. 
DRGs ki feo inti gtitin A adn EER RS BRB $595,837 $919,572 


x Before dividends & retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle July 9 ’32, p. 293. 


Cincinnati Street Ry. 


Period Ended Sept. 30 1932— Month 9 Months. 
Net income after charges and taxes__....._..___- $48, 776 $518,431 
Earns. per sh. on 475,239 shs. capital stock (par $50)__..___- $1.09. 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1951 


Cities Service Co. 








—Month of September— —12 Mos. End. Sept. 30— 
1932. 193 1932. 193 

Gross earnings.__..__-- $2,001,922 $2,504,478 $35,827,439 $41,264, 822 

EE 6 oi wee hennes a 66,712 169545 1.898230 2,465,441 

Net earnings. -.-.._- $1,935,210 $2,334,933 $33,929,208 $38,799,381 
Interest and discount on 

debettures_-....___- 986,149 1,006,226 11,655,999 12,177,199 

Net to stocks and res. $949,060 $1,328.707 $22,273,209 $26,622,182 


Dividends pref. stocks. - 626,825 613,465 7,432,526 7,361,577 





Net to common stock 
and reserves__._--- $322,235 $715,241 $14,840,682 $19,260,605 
t=” Lasi complete annual report in Financial Chronicle Apr. 23 ’32, p. 3088 


Collins & Aikman Corp. 
(And Subsidiaries.) 











6 Mos. End. Aug. 27— 1932. 1931. 1930. 
nN eS Fes loss$99.008 $1,778,441 $1,476,371 
SRO GROOON . waddiiccosansontéoen 48 ,392 54,272 27,889 

em MU 8. ecenccbeeee loss$50,616 $1, sth 713 *: ott .260 
Depreciation reserve..........---.-- 224 602 y511,571 6,115 
InVemtory WTit6-O08 ...26.< ccncacesce z162.762 292 ,082 752" 747 

a SE eee eee lems 37,980 $1,029,060 $475,398 
Preferred dividends... ..--<-<<<---~- 222.094 285,967 326,769 

OS SE Se re ei df .$660 ,074 $743 093 $148,629 


x Excludes $81,744 excess of par value over cost, of yreferred stock pur- 
chased for retirement in 1932; $134,945 in 1931 and $94,578 in 1930. 

y Includes taxes in 1931 and 1930. z Inventory adjustment of $462,762 
los $300,000 portion thereof charged to contingent reserve created at 
Feb. 27 1932 by a charge to surplus. 

tea Last complete annual report in Financial Chronicle April 16 ’32, p.2916 


Connecticut Electric Service Co. 
(Controlled by United Gas seeing Co.) 


12 4onths Ended Sept. 30— 932 1931. 
Gross operating revenues... .....- ence cen noe 316. 809 774 $17, 720,011 
Net income available for dividends___.......--.- 85 5,515 


715 26 
Balance available for common_._.-_---..------- 3'084. 743 4.291.726 . 
Earnings per share on average common stock--.-- $3.47 $3.73 


t=Last complete annual report in Financial Chronicle Mar. 19 32, p. 2144 


Continental Can Co., Inc. 


Earnings for 12 Months Ended Sept. 30 1932. 
Woted Ind... n< stiua dh ahaedebeaddndantasnniuchitaeeD $7 ,669.687 


PGE GEO SONNE. coi ch cntav atta cetnaantananndinaaee 3,198,837 
RON hiring Se elit ann hla ce hl eae alg aa eh ae $4,470.85 
Earns. per sh. on 1,733,345 shs. common stock (no par)-_.---. $2. 


‘Last complete annual report in Financial Chronicle Feb. 27 ’32, p. or, 
and Feb. 20 ’32, p. 1378. 


Corno Mills Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 Mos.—1931. 


1932—9 Mos.—1931. 
Net income after deprec., 


taxes & other charges _ $14,656 $24,541 $56 ,867 $175,280 
Earnings per share on 

100,000 shares capital 

stock (no par)------- $0.15 $0.25 $0.57 $1.75 


1B Last complete annual report in Financial Chronicle Jan. 30 '33, p. 858 . 
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Corn Products Refining Co. 











4os. End. Sept. 30— 1932. 1931. 1930 1929. 
onhet saruia a $6.203. 673 36.613.213 on. 130.476 $10.814,470 
Other income......---- 2.127.555 3,032.069 2.369.450 2.418.709 

Total income_..-.----. $8 331.228 $9.645.282 ade 34 y fH $13.233.180 
tek. aad depreciation... 1,866,224 2,091.562 2.329.585 2,363,997 
Net income.._....-.- $6.465.004 $7,.553.720 $10.170.342 $10,869,182 
aed ais, ( USER) ——ca-, SIZ OO 1812 BIS 16) 1A1Z OK 26) 1512800 
nm ° ° ° 
Gon. stock extra (2 %)-- Nhaaaphsee 1,265,000 (2)1,265.000 es ge bs ,000 
E ee, CR _def$539,996 def$716,280 $1,900,342 $3,231,682 
rns sh. on - 
i Gee” $2.03 $2.47 $3.50 $3.78 


* ye deducting maintenance and repairs and estimated amount of 
Federal taxes, &c. 
# For the quarter ended Sept. 30 1932, net income was $2.311,623 after 
charges and taxes. equal to 74 cents a share on common stock compa-ing 
with $2,042,208. or 63 cents a share, in preceding quarter and $2,059,452, 
or 64 cents a share in September quarter of 1931. 

‘Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 


Cream of Wheat Corp. 


(And Subsidiary.) 
Period End. Sept. 30— 1932—3 Mos.—1931. 
Net Batts after charges 


1932—-9 Mos.—1931. 


a and weders! taxes..._. $323,710 $328,416 $990,924 $1,133,039 
arns. 8 on 600. 
. shs. “=. stk.(no par). $0.54 $0.54 $1.65 $1.88 


‘Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1200 


Crystal Tissue Co. 
9 — Ended Sept. 30— 


1932. 1931. 
$709,179 $1,088,203 
18,646 prof61,193 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 














—Month of August—— —12 Mos. End. Aug. 31— 
pera $448 884 $430. 131 $5. 388-148 $5 430-410 
Oo ti revenues- --- 
Oper. ae.. incl. taxes - 214.649 188.270 2,517,391 2.539542 
) Net revs. from oper... $234,235 $261,861 $2,770,757 $2,880,868 
Other income-_-_.-..---- *432 3,316 *545 15,087 
Gross corp.income... $233, 7 $265,177 $2,770,212 $2,895,955 
Int. on long-term debt-- 58,12 58,125 697 ,500 697 ,500 
Other int. and deduct-- 4, 473 3,699 50,400 46,460 
Be es Fee a$171,205 a$203,353 a$2,022.312 b$2, re .995 
Dividends on preferred stock. ........--------- 488,909 2,439 
CE Blab abbbonnaescansdebawetemnem $1,533,403 $1 .739,556 
* Debit. a Before transfers to accident, maintenance and depreciation 


and surplus reserves in accordance with franchise provisions, and before 
dividen ‘ae. b Before transfers aggregating $661,840 made during the 12 
months ended Aug. 31 1932, to accident, maintenance and depreciation and 
surplus reserves in accordance with franchise provisions. 


‘Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Dallas Ry. & Terminal Co. 
(Electric Power & Light Corp. Subsidiary) 

















— Month of August—— —12 Mos. End. Aug. 31— 
1932. 1931. 1932. 1931. 

Operating revenues._._.- $181,654 $218.191 $2,461,248 $2,899,665 
Oper. exps. incl. taxes_- 126,005 158,167 1,779,244 2,093,029 
Net revs. from oper-- $55,649 $60,024 $682 ,004 $806 636 
Rent for leased property 15,505 15,505 186 ,063 163 ,523 
0S Ee $40,144 $44,519 $495,941 $643 113 
Other income--_-_-.----- 1,470 1,471 17,991 18,273 
Gross corp. income-.- $41,614 $45,990 $513. 932 $661,386 
Int. on long-term debt_- = 000 25.000 300 .000 300,000 
Other int. and deduct--- 2'376 2,280 28,898 27,016 
Ee a$14,238 a$18,710 b$185.034 b$334,370 
Dividends on preferred Gteck........-o<s-cncene 104,650 105,000 
ONE ERS 8 OE Sat, 5 Ane eR oe pa IR $80 384 $229 .370 


a Before retirement (depreciation) reserve and surplus reserve transfers 
and before dividends. b Before retirement (depreciation) reserve and 
surplus reserve transfers. 


Dome Mines, Ltd. 


Period End. Sept. 30— TR Pa —1931. 1932—9 Mos.—1931. 











Totalrecovery._____--- $971 $889,145 $3,075,959 $2,654,868 
Operating, gen. costs_-_- 532, tft: 481,740 1,527 977 1,430,015 
Dominion inc. tax, est__ 67.358 45.950 215,970 108 ,626 
Netincome_____.--- $370 967 $361,455 $1,332,012 $1,116,227 
Miscellaneous earnings — 109,315 62 642 420,388 190,361 
xTotal income__-_____ $480,282 $424,098 $1,752,400 $1,306,589 


x Before depreciation and depletion. 
t=-Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3104 


Eastern Utilities Associates. 
(And Constituent Companies) 


12 Aonths Ended Sept. 30— 932. 931. 
ree iat ca tis ate ene as sile cath claves ee $s. a 143. $9 301 .064 
Net r RN pa IS Mi Rp BE AO elses SR A Sa po 3.580.937 3,925,169 
Balance available for dividends and surplus-_-__-__ 1,803,783 2.176 287 


t2"Last complete annual report in Financial Chronicle Mar. 26 32, p. 2335 


Edmonton Radial Ry. 
rr of Se plembe r— —9 Mee. End. Sept. 30— 
932 1931. 932. 1931 














Revenue— : 
PEE te ccicncancow $48" 479 $51,011 sia, 262 $528 .596 
BOTOOE « « occ encenn 254 328 3,937 2,830 
Special cars..........- 7 12 289 114 
I 233 233 2,088 2,141 
Mail carriers... ......- 371 371 3,105 3,341 
Other revenue. ---_----- 359 1,206 6,550 3,907 

0 2 $49,704 $53 ,163 $539,233 $540,931 

Expenditure— 

ain. of track & o’head- 3,856 2,898 28,680 30,072 
Maintenance of cars_-_- 5,225 6,536 64,932 56 ,.256 
DE ons dha a cacene 190 281 9.1 2,092 

ed ennemen ee 4,918 11 53,070 53.202 

ther transp. expenses_ 19,241 20,895 204,902 192,994 
General and miscell---- 3,308 3,233 0,794 44 

Total operation_-_-__-_ $36,741 $38.960 94,563 70,063 
Operation surplus--.-.-- 12,963 14,203 44,669 170,868 

MOG CHOISES..nccecece 17,506 18,08 159,470 157 .557 
ee rks seeee . «mneac 93 J 9, 

Total deficit........ $4,543 $3,877 $36,800 $5,869 


Financial Chronicle 


' Oct. 22 1932 


Eastern Gas & Fuel Associates. 
Earnings for 12 Months Ended Sept. 30 1932. 





Feta NE oe pid inact ns cndawdune neamtincmaepiruiuaaisl $13 483,157 
fpr Rs CAGE, chicmunaqaemnene ee 
eR Does er anare 
Aran Federal taxes, minority interest 
PE PD iin wom nnn acca cba paste cun conn da gp a gigmeiiaiel $5,087,110 
Dividends paid on 4% % prior preferred stock__........------ 1,103,473 
Dividends paid on 6% preferred stock.-....-....------------ 2,472, 


TANS 5. oon ish bad bende ep db ke dca dese toee bean ene $1,510,647 
mesninns per share on 1,987,676 shs. com. stock__....-.------ $0.76 


Kea Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2904 
Electric Power & Light Corp. 


(And Subsidiaries—Inter-Company Items — 








12 Months Ended Aug. 31— 1931. 

Subsidiaries— 
CE PIII So nema nen own anism $74,865,875 $82,306,842 
Operating expenses, including taxes__-.._-.----- 36,699,404 39,992,483 

Net revenues from operation._........------- $38 166.471 $42,314,359 
ID ns nn eee kane mene ene 1,036 ,934 2,059,945 

Gross corporate INCOMEC.... .. ... 0 conn cn none nee $39 .203 405 $44,374,304 
Interest to public and other deductions-__--_------ 16,536.825 16,420,016 
Preferred dividends to public____---- ae ee 7,915,585 7,717,305 
Retirement (depreciation) and depletion reserve 

ON Se Re eee een 6,116.770 6,684,699 
Portion applcable to minority interests__....-._-- 157 .360 973 ,092 





Balance applicable to Elec. Pow. & Light Corp- $8,476,865 $12,579,192 
Electric Power & Light Corp.— 
Balance of subsidiaries income applicable to Elec 
tric Power & Light Corp. (as shown above) -,--- $8, £is. 865 $12,579,192 
Pi ena ok ec aedwebddelne wee eek 263 ,689 201,458 


I ng a a a si nemuiean $8,740, see $12,780, 50 
Bupenscs, needing taxes...........--.......... 506.8 54 











Interest to public and other deductions_________ 1,591 318 1,616. 169 
Balance applicable to preferred stocks_________ $6 642,525 310,619,350 
Dividends on $7 and $6 preferred stocks_________ 126,406 5, "509 
x Dividends on 2nd preferred stock, series A ($7) 
applicable to respective 12 month periods, 
whether paid or unpaid. ..._..............<-- 759,173 764,582 
y Dividends on common stock__-.._-.-_-.------ 2,126,974 1,873,994 
i es el eae df.$1,370.028 $2,938,265 


x Last dividend paid for quarter ended March 31 1932. y Represents 
three dividends of 25 cents each per share paid (Nov. 2 1931, and Feb. 1 
and May 2 1932) during the 12 months ended Aug 31 1932, and four 
such dividends during the 12 months ended Aug. 31 1931. Directors took 
= ——. = June 1932, on the dividend ordinarily declared fer payment 

ug. S23. 

k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1759 


Fall River Gas Works Co. 
~<a 12 fos. End. oa 30 


932 1932 
OR sais ceca A cchicbimnes $77 897 $78 .604 $964.017 $1, 500. 722 
Net oper. revenue-_-_-_--_- 22,950 20.811 296.491 272,655 
Bafance before depreciation. .........---------- 272 .023 251,354 


k= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


Federal Water Service Corp. 


12 Months Ended Aug. 31— 1932. 1931. 
IE oa ws os sa us essmiegnaes bs an oi a ah ee eva sci mn si¢. ray ® oer a Ser te 794 
Net income after ord. taxes, deprec., &c______-_- 8,633 ,7 9,131,685 


t= Last complete annual report in Financial Chronicle psig H "32, p. 2516 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 





— Month of August—— —12 Mos. End. Aug. 31— 
1932. 1931. 1932. 1931. 
Operating revenues--_--_- $678,421 74. a0 $19. rt 4 660 $11 Teo. 038 
Oper. exps., incl. taxes- 374,417 4,631 232.304 5,966,172 
Net revs. from oper_- $304 ,004 $339.755 $5,496.356 


$5.793 ,866 
927 ,062 








Other income-_-_-.-.----- 9,842 71,971 410.001 
Gross corp.income___ $313,846 $411,726 $5,906,357 $6,720,928 
Int. on long-term debt— 
Int. on mtge. bonds__ 216,667 216,667 2,600,000 2,600,000 
Int. on debentures (all 
owned by American 
Power & Light Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. and deductions 16,489 14.183 165,802 144,119 
pO ee *$29,310 a$70.876 $1,820,555 $2,656,809 
Dividends on preferred stock.___....-..------_ 1,152,480 1,174,916 





SR ELE PROCEED A FE 


$668.075 $1,481,893 
Dividends on 2nd preferred stock__......._---- 140.000 140,000 








NN OOS LISS eR TET TEE EE $528 .075 $1,341.893 
Retirement (deprec.) reserve appropriation--_--_ 450.000 500,000 

cae a $78.075 $841,893 

*Deficit. a Before dividends and retirement (depreciation) reserve 
appropriation. 


k=>Last complete annual report in Financial Chronicle July 9 ’32, p. 294 


(Geo. A.) Fuller Co. 


(And Subsidiaries) 
9 Months Ended Sept. 30— 1932. 1931. 
xNet income after taxes & charges____._____---- $151,459 $596 896 
x Before deduction of dividends on 6% guaranteed and a6 percthnang 
preferred stock of George A. Fuller Co. of Canada, Ltd., before divi- 
dends on the participating prior preferred stock and participating second 
preference stock of George A. Fuller Co 


t=Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 501 


Fyr Fyter Co. 


Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 


Net loss after charges___ $4,131 prof$5,079 $26,332 prof.$12.971 
Earns. per sh. on 17,668 
shares class A stock ___ Nil $0.29 Nil $0.73 


k2>Last complete annual report in Financial Chronicle May 14 ’32, p. 3645 
General Cable Corp. 











Period— —3 Mos. End.— -9 Mos. End. 4 30- 
Sept. 30°32 June 30°32 1932. Bi. 
Gross profit............- $413 .332 $307.108 $1,078.160 1,645 688 
State & local tax... ___- 112.856 111.855 334.688 345.464 
Expenses, &c_.......-- 402.389 463 424 1,380,228 2,138,620 
Net oper. loss... .--- $101.913 $268,171 $636 756 $838,396 
Miscellaneous inc. (net) - 38.514 39.158 96.325 Dr .7,100 
TE ee che $140,427 $307 .329 733.081 $831,296 
pa ee Oras 195.741 199.164 598 .537 626 377 
Depreciation......-.-. 359.646 357.879 1.078.736 1,049,208 
ee $695,814 $864.372 $2.410.354 $2,506,881 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1965 
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Galveston Electric Co. 


—Month o tember—— —12 Mos. End.Sept.30— 
1932. = 1931. 1932. “fo31 














Gross earnings___._____ $21,721 $27 ,303 $292,290 $331 565 
Oo ERS, <item $13,475 $20,340 $186,926 $223 ,274 
IN oa cciietiintice 2,304 6,170 37,399 62,495 
Total oper. expenses $15,780 $26,511 $224,325 $285,770 
pa eee a $5,941 $791 $67 .964 $45,595 
- RE AR 1,336 3,168 22,309 
Net oper. revenue *_ $4,604 $2,376 def$45,655 


* Interest on 8% aienteih income bonds is deducted from surplus when 
declared and paid. Last payment was July 31 1932 and interest for two 
months since then not declared or paid is $3,000, and is not included in 
this statement. 

Note.—The entire electric light and power business was sold in August, 
1931, and subsequent earnings are from operation of the street ra ~ 4 
business. Current monthly and cumulative earnings are compared on 
street railway department earnings for the previous year. 


Galveston-Houston Electric Ry. Co. 
— Month of September— -12 Mos. End. Sept. 30- 











1932. 1931. 1932. 1931. 

Gross earnings -----.---- $20,151 $28. 029 $263, 831 $340,607 
- nahid as phiniaictolek devine 11,827 15,760 eee... oo viapee 
aintenance__-_---... 3,801 5.205 eas 
Total oper. expenses __ $15.629 $20,965 $208. 0 ee cae 
IN Ss ee enol a esas 4,522 7,064 + pate 
, ae 2,130 1,950 35. eee 
Net oper. revenue---- $2,392 $5,113 eae... emenke 
Interest (public) --.--_-- a ee en aie aced 
wees 6. 4-5 weite Seale a ee et Sears 


x Interest on income bonds and notes has not been earned or paid and $171,- 
910 for thirteen months since Sept. 1 1931 is not included in this statement. 
ote.—In August 1931 certain property was sold and bonded indebtedness 
was subsequently reduced. Current month’s interest charges are not 
= with previous year as bond retirements were not completed. 
ve months ending gross earnings are compared with corresponding 
earnings for the previous year. Twelve months ended expenses and 
interest are not comparable with the previous year. 


General Electric Co. 
1932. 1931. 1930. 1929. 
9 Mos. fend Sept. 30— 


$ 
Net sales billed ---_-_- 113,049,475 206,138, Lite 287 886,541 301,812,809 
Cost of sales billed, incl. 
oer. maint. & depr, 
rges, reserves and 
prev. for all taxes____ 108,844,670 183,015,402 254,760,877 263,316,462 











Net inc. from sales... 4,204,805 23,123,565 33,125,664 38,496,346 
Sundry inc. less int. paid 

& sundry charges__-- 7,452,863 9,561,536 11,324,254 11,400,578 

Profit avail. for divs__ 11,657,668 32,685,101 44,449,918 49,896,925 
Divs.on special stock... 1,931,273 1,931,251 1,931,210 1,931,093 

Profit avail. for divs. 

on com.stk.& surp_-. 9,726,395 30,753,850 42,518,709 47,965,832 


Shs. com. stk. outstand. 
eS Ee Ee ae 28 845,927 
Earnings per share - ---~- $0.34 


kSLast complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 


28,845,927 28,845,927 7,211,481 
$1.07 $1.47 $6.65 


General Gas & Electric Corp. 
(And Subsidiary Companies) 





12 4onths Ended June 30— 1932. 1931. 
oe...) ee ee ee $6.612,378 $6,199.585 
Operating expenses, maintenance and all taxes_._. 3,522,697 3,105,252 
Provision for retirement (renewals, replacements) of 

fixed capital, depreciation, &c_..------------- 690.633 509.736 

EE EE OE et eC $2,399.048 $2.584.597 
Interest and dividends (net) _.....---.--.------ 5.188.874 6,852,915 





Ne 5 Se Nai a ae a re tale ge 7.587.922 x$9,437,512 
Interest on funded debt—Subsidiary companies --- $i 605.446 $1,641,647 


General Gas & Electric Corp..........------- "435.996 
CE i, cntemanvicwumndandusiadane 10,915 177,417 
Interest during construction__....--..--------- Cr.18.257 Cr.603,059 
Dividends on pref. stocks of subsidiary companies 120.689 148,133 





Balance available for dividends and surplus__-- $5,433,132 $7.108,405 
x Excludes interest during construction now shown under deductions. 


General Motors Corp. 
(And Subsidiaries.) 


Period End. Sept. 30— 1932—3 4os.—1931 1932—9 40s.—1931. 
yNet profit after taxes, 
deprec.. int., &c___-- x$4 464,229 $13,.333,214x$10,555.175 $97,455.390 


Preferred dividends-.-- 2.:344,207 2,344,152 7,032,622 7,031,691 
Earns. r sh. on 43,- 

500, shs. com. stk. v 

Get G60lo 6s ba donn Nil $0.25 $0.08 $2.08 


x Preliminary figures. y Including equities in the undivided profits or 
the losses of subsidiary and affiliated companies not consolidated. 


‘2 Last complete annual Zenert in Financial Chronicle April 23 32, p. 
3086 and Mar. 19 32, p. 


Grigsby-Grunow Co. 
(And Subsidiaries.) 
Earnings for Six 41onths Ended June 30 1932. 


ee i Aaa ph es a 2 SE ay hg RE 2: $6,481,413 
REE 6 5 cab eb ebdsdenednbnbbicdndia whe hene’ teen meae 219,261 
ee oe ted awe atedddebanuwdeceNedanie 6,253 312 
SED SE IORI nc ctckncbbnecdwedencoscuneuan 971,125 
ee EE SEE EER MELE LCE $962 .285 
Cabs? DOUG GROTH. ocnccda cstaveducctanvébisscoasécoacens 105,802 
aie al an oases areeiallat aun in ine ien a tban tien me nina alge et oe ewan $1,068,087 
Portion < net loss of Columbia Phonograph Co. applic. to min. 12.061 
ne, aia tele else ne ein nda an nana $1,056,026 


tS Last complete annual report in Financial Chronicle April 2 ’32, p. 2531 


Gulf States Steel Co. 


Period End. Sept. 30— iS a —1931. 1932—9 Mos.—1931. 





Net operati rofit.... $162 $16.197 $353 .758 $52 .550 
Int., faxes, depres... &c. 275, 60 278.732 825,836 835.769 
OO ee $112,426 $262,535 $472.078 $783,219 
ea Last lete annual report in Financial Chronicle Mar. 19 32, p. 2159 
and Mar. 12 f2 "32, p. 1966. , . 
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Harbison-Walker Refractories Co. 
eriod End Sept. e.. 1932—3 4os.—1931. 1932—9 4os.—1931. 


note loss after dep 

deplet., taxes, > $149,800 prof$261,000 $277,100 prof$1136,000 
Earns. per sh. on 1,440, 

000 shs. com. stock 

eee Nil $0.15 Nil 


t="Last complete annual report in Financial Chronicle Feb. 27 


Haverhill Gas Light Co. 
oe of ee -12 fee. End. om 30- 


$0.69 
"32, p. 1589 


932 1932 
SEER 25: FN $66. 872 $56,239 ve 7 126 $720,508 
Net ¢ eperoting revenue... 19.330 16,988 77.121 
Balance before deprec.. j§ ..-...  ««c«ae< 63 hoe 172.268 


k=Last complete annual report in Financial Chronicle duly 91932, p. 295 


Holly Development Co. 


9 uae Ended Sept. 30— 1932. 1931. 








See iia. aw nS ne oe eeue banks $58,205 $108 980 
Dividends SOURS binds ceccaGutinean dstatatwnuu 67.500 67.500 
OE, Gin os let Ca ckkd sca tee def$9 ,295 $41.480 
ee EE, a ea eee 117,658 74,904 
Total earned surplus, Sept. 30_.........------ $108 ,364 $116 .383 


t="Last complete annual report in Financial Chronicle April 30 ’32, p. 3283 


Houston Electric Co. 
_ of one -12 Mos. End. Sept. 30- 








1932. 1931. 
Gross earnings..-.----- $167,116 $209 424 $2. 249° 124 $2, $23. 481 
Operation. . 2.26. 50c.-< 80.131 101.881 1,133:395 1, Ee 4 

aintenance........-- 22,572 31,272 357.6 495°17 
yee 19,842 20,555 246,053 255 +16 
Net operating revenue $44,570 $55,715 $512.029 $811,847 
Int. & amort. (public) .- 24,656 26,530 302,401 320,911 
RAMOS. own eta $19,914 $29,185 $209,627 $490,935 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was Feb. 1 1932 and interest for eight 
months since then not declared or paid is $16, 000 and is not included in 
this statement. 

Note.—Duri 


the last 31 poets. the company has expended for mainte- 
nance a total o 


13.27% of the entire gross earnings over this period, and 

















in addition during this period has set aside for reserves or retained as surplus 

a total of 9.38% of these gross earnings. 
Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary) 
—Month of August—— —12 Mos. End. Aug. 31— 
1932. 1931. 1932. 1931. 

Operating revenues. - --_- $686 ,746 $722,924 $8.432.573 $8,515,283 

Oper. exps., incl. taxes_ B02 377 30,6 3.803.873  4.131,804 

Net revs. from oper. $384,369 $392,289 $4, 625%. 00 00 $4,383,482 

Other income--_-__------ 2,334 3,646 8,473 40,038 

Gross corp. income... $386,703 $395,935 $4.657,173 $4,423,520 

Int. on long-term debt-- 108,125 89.375 1,293,125 1,083,462 

Other int. and deducts-- 8,160 17,595 99,971 94,908 

Balenes ..c0snnstkon 0§370, 418 a$288,965 $3,264,077 $3,245,150 

Dividends OR EE Bi ne cow enosenwccann 324,017 330,000 

DURNGG . tin dace ee Si beatae $2,940.060 $2,915,150 

Retisamant (deprec.) reserve appropriation- - --- 1,063 ,376 1,310,780 

ME. ons nbn tae tee alpen ntaleehes $1,876,684 $1,604,370 


a Before dividends and retirement (depreciation) reserve appropriation 
Ke”Last complete annual report in Financial Chronicle July 9 ’32, p. 295 


Howe Sound Co. 


3 Mos. End. Sept. 30— 
Net loss after Ba deprec., &c., but before depl__ 
Earns. per sh. on 496.038 shs. cap. stk. (no par)-_- 


k=a’Last complete annual report in Financial Chronicle we, 


1931. 
$53. “3a | Beorene 560 
5 ’32, p. 1772 


Industrial Rayon Corp. 
(And Subsidiary) 


as ¥ aes. —1931. 
$86,951 


Period End. Sept. 30— 
$585,299 


Operating profit.....-- 


932—9 Mos.—1931. 
170, 733 $1, ee 295 





Depreciation.......... 180.850 at 508 574,4 239 
Interest and discount---_ 2,216 682 8758 aE ft 
Poaete) Cee awe .. wuciee 50:000 ee) aes 62,000 

Met pratit.....««ds<0<< def$96,115 $333.109 def$210,928 $397 .971 
Shs.com.stk.out.(no par) 144,999 144,999 144,999 144,999 
Earnings per share__---- Nil $2.30 Nil $2.74 


t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1383 


Interborough Rapid Transit Co, 
—— Vonth of August—— 2 41os. End. Au. 31 
932 ‘ 1932. 1931. 


























1932. 1931. 

Gross oper. revenue.--- $4.576,657 $4,916,794 $9,115,975 $10,057,132 
Operating expenses _--~.- 3.492,354 3,505.263 6.881.687 7,167,474 

Bes operating revenue $1 om. 302 $1,408.530 $2,234.287 $2,889.657 
OE a od eee lia abe isla ai 192,052 198.034 389,721 398 ,587 

Income from oper’n.- $892.250 $1,210.495 $1,844,566 $2 491.069 
Current rent deductions _ 417,878 418,400 835,444 837,099 

OR is Foie cnn $474,372 $792.095 $1,009,121 $1,653,959 
Used for purch. of assets 

of the enterprises - - --- def33 ,726 14,484 9,156 19,189 

Balance—City & co... $508,098 $777,610 $999,965 $1,634,780 
Pay. to city under Con- 

ONG. cacsibecens 9. “kbaewne = J (Bhanee: | ci tineeens 2. ees 

Gross inc.from oper... $508.098 $777 .610 $999,965 $1.634,.780 
Fixed charges-....---- 1.161.096 1,173.765 2.322.182 2.347.471 

Netinc.fromoper_Dr. $652,997 $396.154 $1,322.216 $712,691 
Non-operating income-. 3,081 6 805 6.203 13.813 





Bal. bef. deduct. 5% 
Manh. div rental__Dr 
The amt. required for full 
div. rental at 5% on 
Manh. Ry. Co. modi- 
fied guar. stock, pay- 
able, if earned-..-.-.-. 


Amt. by which the full 
5% Manh. div rental 
was not earned. Dr.__ 


Note.—The ‘ 


$649,913 $389,348 $1,316,013 $698,878 


231,870 231,870 463.741 463,741 





$881.786 $621,219 $1,779,754 $1.162.620 
‘Subway” and ‘‘System” balances, as shown herein, fell 


short of the ful] amount of the subway preferential which the company is 
entitled to collect from future subway earnings. 


‘2 Last complete annual report in Financial Chronicle Oct. 10 '81, p. 2429 
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Interlake Iron Corp. 
Period End. .30— 1932—3 Mos.—1931. 1932—9 Mos .—1931. 


Net loss after interest, 
deprec., taxes, &c.... $338,701 $309,725 $1,304,930 $505,032 


‘2B Last complete annual report in Financial Chronicle Feb. 27 ’82, p. 1590 


lowa Public Service Co. 
(Controlled by American Electric Power Corp.) 








12 Months Ended Sept. 30— 1932 1931. 

Operating expenses an ia aie as attr $3 5Ae 98 
an es eee een wen ewer eee ’ , , , 

DE CE di enckdcinbon onadeebb theese 842,040 842,325 
SD ods on ids Russe cbeabnns oe 67 ,443 69,932 
REE ds ned an eebnesamaew e $997,689 $1,024,583 
First preterred Ca tatrakerdsasinanbiats 261,345 239,582 
Balance before prov. for retirement reserve._... $736,344 $785,001 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3456 


Jacksonville Traction Co. 
—Month of September-—— -—5 Mos. Ended me; - 














1932. 1931. 1932. 

Gross earnings --------- $57,112 $68 006 Sk ae 
2 a ie 31,52 39,290 RS erating 

SINGENANCS.....-ccewe 9,785 9,801 | i oe 

PE Be kta d cence $15,799 $18,907 as ia 
i eee ee ee ee Rl Fp 

Operating revenue --- SiG 964. 2 Ase. ealeee’. > sadaee 
City of Jacksonville por- 

tion of oper. revenue. ee ee . See Se 

Net oper. revenue- --- tk eae ee 
Int. and amortization-- wes aeawwe Ramee. So. eae 

De. C cdueknenee oP” ars eee lr eseee. 
xDoes not include tax 

accrual of (includes tax 

on gasoline & Federal 

SE GUY) on cuweccen « DatOe -.-ewean ee 
Int. on bonds and gold 

notes included in above 

| a ae Se :r et | eee ae eee: Aes 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary.) 














—Month : August— —12 4os. End. Aug.31— _ 
193 2. 1931. 1932. 1931. 
Operating revenues---_- $427 1 $447,086 $5.454.655 $%5.768.439 
Oper. exps. incl. taxes -- 237: 186 226.755 2.711.236 2.887.260 
Net revs. from oper-. $199.406 $220,331 $2,743,419 $2,881,179 
Other income-_-.---.---- 2,020 2,568 32,383 88,040 
Gross corp.income_.. $201,426 $293. 809 $2.775.802 $2,969. 219 
Int. on long term debt-- 75.000 900.000 ‘900 
Other int. and deducts-- 7,129 3 ‘$oe 92,060 99, 908 
I ose ctw etn e a$119,297 a$140,207 $1,783,742 $1,970,014 
Dividends on preferred stock..........-------- 525,752 491,351 
RG 2s ce pata Wika linn amai meee we 


$1,257,990 $1,478,663 
600,000 600.000 





$657 .990 $878 .663 
a Before dividends and retirement (depreciation) reserve apporpriation. 
t2Last complete annual report in Financial Chronicle July 9 32, p. 295 


Kimberly-Clark —_ 


Bhs yak End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 














St ee ae $2,921,387 $3,998,211 $10,041,433 $13,786,473 
Semeat “pee oda eae miss 2,484,227 3.294.790 8,444,414 10,781,056 
General and sell exp-_-_-_- 338,966 %x547,822 1.222'208 x1,736.999 
Profit from operation $98. 195 $155,598 $374,811 $1,268,418 
Other income_________- 193 ,.234 173 400 592,357 528,498 
Total income-___-____- $291,429 $328,998 $967,168 $1,796,916 
Bond interest___..._--- 103 ,727 x 317,107 x 
Federal inc. tax (est.)_ -- 23,500 38,000 74,000 217,429 
Net after taxes______ $164,202 $290 .998 $576,062 $1,579,486 
Preferred dividends- --- 149 445 149,445 448 335 449,445 
Net for common-.-_- $14,757 $141,553 $127,727 $1,130,041 
Earned per sh. on 499,800 
shs. com. stk. (no par) $0.03 $0.29 $0.25 $2.26 


x Includes bond interest. 
\BLast complete annual report in Financial Chronicle Mar. 26 ’32, p. 2352 


Lambert Co. 
1932—3 Mos.—1931. 1932—9 Mos.—1931. 


$639,442 $1,788,787 $3,207,827 $5,361,317 
Earns. per sh. on 748,§ 


shs. cap. stk. (no par) - $0.85 $2.39 $4.28 $7.16 
te Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1774. 


Lehigh Valley Coal Corp. 


nd Subsidiaries) 
Period End. Sept. 30— 193203 Mos.—1931. 1932—9 Mos.—1931. 


a from mining 


Period End. Sept. 30— 
Consol. net profit after 
charges and taxes ---_-_ 
996 











selling coal_......_-. $111,119 $508,716 $318,551 $2,352,598 
xDeficit trons other oper. 7.272 46,731 54,481 93 ,532 
x Total income-_----_-_ $103 .847 $461,984 $264,070 $2,259,066 
Other income-_-_-__._-_-- 149,292 359,163 583,680 1,166.469 
x Gross income_-_-__-_- $253,139 $821,147 $847,750 $3,425,536 
Int., carrying charges on 
res've coal lands, Fed. 
taxes & misc. deduc'ns 489,791 501,010 1,506,453 1,635,500 
Net income before de- 
$1,790,036 


deprec’ n & deplet'n. def$236, £58 
Deprec’n & depletion. _- 208 


$320.16 def$658 ,702 
Inc, applic. to min. int. 


08.059 93 ,433 663,085 1,019,177 
def6 523 77 + ~=©def15,295 13,997 





Net income epplic. to 


Leh.Val. Cos Corp. cate sss. 189 $26, C25df81 306 st08 


$756 860 

Earnings per share pref. def$1.93 $0.12 def$5.7 $3.34 
Earnings se share com- 

mon ( pref.div.). def$0.51 eat 13 at A 51 $0.21 

' Shs. of pref. stk. outst'g- 227.101 226 7,101 226,564 

Shs. of com. stk. outst’g. 1.202.809 1 302'413 1 302" ,809 1,202,413 


x Excludes depreciation and depletion. 
ke Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1592 
Madison Square Garden Corp. 
(And Wholly Owned - -aeranne 
Quarter End. Aug. 31— 1932. 193 930. 1929. 
Net loss after charges... x$156,144 $314. 153 $74. 468 si02, 271 
x tery not include the operations of the Boston Madison Square Garden 
of $08.8 8.80 g pon Petey subsidiary. which showed a net loss for the quarter 


pared with a loss of $33.946 for the similar quarter of last 
and a ay of peel 643 in the 1930 quarter. 
7 ee Last complete annual report in Financial Chronicle July 9 ’32, p. 309 
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Louisiana Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 




















—Voonth of Augusi——_ —12 Vos. End. A 31— 

ere Bion siislion sp itetion soit 

revenues ---_- 4 

Oper. exps., incl. taxes_ 263,274 267,094 2,915,352 3,162, 

Net revs. from oper.. $195,829 $278,709 $2,653,352 140, 
Other income- ---- “0 i 3,967 5,784 49,052 at 43:33 
Gross corp. income... $199,796 $284,493 $2.702.404 $3,215,205. 
Int. on long term debt-_- 73,046 72,917 876,656 793 337 
Other int. and deduct-- 5,818 4,323 49 972 82,822 
is Ee tes a$120,932 a$207,253 $1 {78-776 $2,339 ,046- 
Dinan OB PPETGTOE SLOG. 2. occ ncccaéuncace 353.518 358,694 
ics lca Race tial te cle “ah cal as ws coy hs ictal che $1,422 258 $1,980,352 
Dividends on 2nd preferred stock. -.....------- 180,000 180.000 
fae ye PR, Sep Sal NE ae aa $1,242,258 $1,800,352 
ween’ (deprec.) reserve appropriation --_--_-- 50, 325,578 
Ms iin cin a amkaekase peat aedae $892,258 $1,474,774 


a Before dividends and retirement (depreciation) reserve appropriation. 
‘= Last complete annual report in Financial Chronicle July 9 32, p. 295 


McIntyre Porcupine Mines, Ltd. 





Period End. Sept. 30— ior ine os.—1931. 1932—6 Mos.—1931. 
Gross income--_-____---- $1,449,008 $1,277, rg $2,899,853 $2,401,893 
Case and developments 742.178 ‘691.531 i — 1,314,932 
, a ROR e Se 70,519 42,093 ,892 
Depretintion identi 66,328 66,844 134 310 10 119,785 

ee ores. 5. os $569,983 $476,754 $1,127,720 $885,284 
Earns. per sh. on 798,000 

shs. cap. stk. (par $5) - $0.71 $0.60 $1.41 $1.11 


‘2B Last complete annual report in Financial Chronicle June 18 ’32, p, 4506 


Market Street Ry. Co. 
—Month of September— -12 Mos. Ended Sept. 30- 
1932 19: 193 





1 1932. ¥ 
Gross earnings--------- $641,579 $700,562 $7,981 ,149 ,767 079 
Net earnings (incl. other 
inc. before provision 
for retirements - - ---- 82,059 119,084 968,029 1,341,018 
Income charges-_-_------ 48,371 50,372 586,989 617,771 
DN oon hi ew ee $33 688 $68,712 $381,039 $723 ,246 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2905 


Mathieson Alkali Works, Inc. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Total earns.from oper_. $406,698 $711,120 $1,399,650 $2,005,428 
Prov. for deprec. & depl. 285,481 287 ,872 857,415 857,616 











Net earns. from oper. $121,217 $423 ,248 $542,235 $1,147,812 
Income credits (net) _--_- 7,068 10,267 33 335 32,152 
Total income____-_-_- $128,285 $433,515 $575,570 $1,179,964 
Prov. for Fed. inc. tax__ 1,877 46,258 26,946 117,158 
Net inc. trans.tosurp $126,409 $387, ase $548 .63¢ $1,062,806 
Shs.com .stk.out.(no par) 650,436 650,380 650 436 650,380 
Earnings per share_--_-_-_ $0.13 $0.53 $0.65 $1.43 


ta Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1207 


Memphis Power & Light Co. 
(National Power & Light Co Subsidiary) 

















— Uonth of Aut —— —12 4os. End. Aug. 31— 

1932. 1931. 1932. 1931. 
Operating revenues -- --- $477,128 $497.319 $6.697.955 $6,995,352 
Oper. exps. incl. taxes_- 284.952 286,429 3,913,224 4,114,444 
Net revs. from oper-. $192.176 $210,890 $2,784.731 $2,880.908 
Other income-_-_-_------- 2,239 2,693 26,328 186,543 
Gross corp. income... $194,415 6313. ry $2,811,059 $3,067,451 
Int. on long term debt-- 61,448 737.375 744,724 
Other int. and deduct-_- 13.695 $3 oa 155,489 114,758 
eR. ee ok ata a$119,272 a$139,111 $1,918,195 $2,207,969 
Dividends on preferred stock......-.-......... 395,773 380,058 
ls $1,522,422 $1.827,911 
Retirement (deprec.) reserve appropriation -_-_--- 699.306 676,726. 
rs a $823,116 $1,151,185 


a Before dividends and retirement (depreciation) reserve appropriation. 


(The) Memphis Street Ry. Co. 














—Vonth of August— —12 10s. End. Aug. 31— 
1932. 1931. 1932. 1931. 

Operating revenues_-.-_- $138 164 $169.758 $2.011.010 $2 #57 ,023 
Oper. exps. incl. taxes_-_ 10.751 129.365 1,505,632 1,747,760 
Net revs. from oper-_- $28,413 $40,393 $505,378 $609 .263 
Other income-_-__.------ 949 38 1,722 1,117 
Gross corp. income_-_-_ $29 362 $40.431 $507,100 $610,380 
Int. on long term debt-_- 35,533 33 353 403 .016 403 .450 
Other int. and deductions 13,541 14,981 169,177 161,836 
ee cee a$18.712* a$7,903* *$65 .093 $45,094 
Retirement (deprec.) reserve appropriation~_-~-~.--- 268 387 260,983 
NO AOE ITE A ARS NES lho CTR ee *$333,.480 *$215,889 


xi § Betere dividends and retirement (depreciation) reserve appropriation 
t. 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 

















—Month of August—— -12 Mos. End. 31- 
re) i $3906 033 stat 359 $5 434-578 $6. “i oe 
ating revenues_-_._- 444.5 
Goer. =. incl. taxes... 154.575 67 ,000 2. ,068 2,318,487 
Net rey. from o iiidlte 235,458 $327 350 $3,383,510 $3,988,980 
Other income oth ou $ 1,241 7,881 38.739 189,964 
Gross co income... 236,699 $345,240 eb 433. 249 $4, 175.948 
Int. on Awad pBomen debt_- $736 609 142.299 oon 1,711,27 
Other int. & deduct....- 5,406 5,770 00's br 418 
SEES OIG OE *$90,186 *$197,171 $1,657,272 $2,400.2 
Dividends on pref. stock j§....-. ------ 991,520 998, $e4 
Ee Pa Ny a oe, gai ig ey $665,752 $1,401,296 
Retirem ent epree.) Fe 7 Wella Ga Tork? Site 250.000 250,000 
a ae $415,752 $1,151,296 


*Before dividends and retirement (depreciation) reserve appropriation. 
‘Last complete annual report in Financial Chronicle May 28 ’32, p. 3982 








Volume 135 


Meteor Motor Car Co. 


Nine Months Ended Sept. 30— 1932. 1931. 
‘Net income after taxes, depreciation, &c_________ $11,554 $11,764 
Earnings per share on 42,000 shs. cap. iy (no par) $0.27 $0.28 


Minneapolis Honeywell Regulator Co. 


Earnings for 12 Months Ended Sept. 30 1932. 
es ee Se Se ene See: Senn $4,197,583 




















= income after taxes, int., de , eee, 66... 441,109 
farnings per share on 203,668 shares common stock___-_----- $1.72 
<= Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1029 

Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
aa of A or -12 Mos. End. Aug. 31- 
3} 143; i931. 
Operating revenues-__-___ $333 "512 940 $4,814,466 $5,020,148 
- exp., incl. taxes__ 206,587 5338, 154 2. 949° 814 3,209,762 
Net revenues from oper. $126,425 $143,786 $1,694.063 $1,810,386 
ROOMS. Sonos oe 5,440 8,458 90,072 186,844 
Grosscorp.income.._. $131,865 $152, 93 $1,954,724 $1,997,230 
Int. on long term debt -- 68,521 68,142 828,480 817,875 
Other int. deduct---_- 10, 923 13,080 127,394 157,735 
St rey eee ope *$52,421 *$71,022 $998,850 $1,021,620 

Dividends ee eae ee a eee 404,186 404,851 
PNNOD.. gute focke Soe eek = OG Ree $594,664 $616,769 

Divs. on : ana Pes SONG: .- > Gaels ~~ “eee 210,000 210,000 
NR er yes, wegags 84,664 406,769 

Retirement (deprec.) re- ™ ° 
I 120,362 141,082 
PSS ik cake Deities. «ces $264,302 $265,687 


*Before dividends and retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2146 


Mohawk Investment Corp. 








9 Mos. ae. a t. 30— 1932. 1931. 1930. 1929. 
Divs. & int. rec’d______ $83 365 $108,101 $132,935 $75,170 
Reserve for canes Dipic eee 3,586 6,437 . 645 
po aes 0,061 25,188 39,077 19,052 

Net income_-_____--- $69.718 $76,476 $86,089 $48 478 
Dividends declared -----_ 77,710 109,914 115,799 5,849 

Balance, deficit. -_-__ 7.99. 437 $29,709 $27 .374 


3 3 $33. 

For the nine months ace Sept. 30 1932 there was a net loss from 
the sale of securities of $1,120,210, as against a net loss for the corresponding 
period of 1931 of $282.852 a 71068 .461 for the 1930 period. 

The liquidating value of the shares of this corporation on Sept. 30 1932 
after all expenses and reserves for ee st at $28.02, as against a 
similar value of $29 24 on Dec. 31 1931 
_ om. 30°32. Sept. 30°31. Sept. 30 *30. Sept.30'29. 


Paid-in cap. & surplus_-- =—Ss_ ______ $4,440,003 $4,686,865 $3,760,314 
Os WOTtR. ......<.--- $1,977, O48 2,376,967 4 O28 308 5.366.777 
No. of shs. outstanding_ 70 73 454 77.538 

Net worth per share-_ --__ $280 As $32.36 $51.95 $85.13 


\="Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1208 


(The) Montana Power Co. 
(And Subsidiaries) 

















— Month of August—— -12 Mos. End. Aug. 31- 
1932. 1931. 1932. 1931. 
Operating revenues_---- $536,205 $679,616 $7,754,361 $9,028,454 
Oper. exp., incl. taxes_-_ 231,908 288,137 3,089,058 3.676.738 
Net rev. from oper--.- 04,297 $391,479 $4,665,303 $5,351,716 
Other * gage daa Sas 13,920 256,021 279,585 
Grosscorp.income._. $323,078 $405,399 $4,921,324 $5,631,301 
Int. on long term debt-- 181, 915 182,106 2,183,796 2,193,139 
Other int. & deduc-_---- 17,210 12,588 "262.701 464.913 
DGD onic on cans *$123,953 *$210,705 $2,474,827 $2,973,249 
Ee. 6 OE.. C00E ns | eons | CC wawase 917,901 516,995 
ee TN, Carnal $1,556,926 $2,456,254 
Retirement (deprec.) re- 
eo ska eae ‘ 316,667 520,000 
ES LOO OR LG TEARS OLA $1,240,259 $1,936,254 


*Before dividends and retirement (depreciation) reserve appropriation. 
t="Last complete annual report in Financial Chronicle July 9 ’32, p. 296. 


Montgomery Ward & ee. 
Per. End. Sept. 30— 1932—3 Mos.—1931. 32—9 Mos.—1931 
Net losses after charges. $1,030,028 $1,316,719 Pi 307, 763 $2,692,687 
t= Last complete annual report in Financial Chronicle Feb. 6 ’82, p. 1015 


Montreal Tramways Co. 

Eight Months Ended Aug. 31— 1932. 1931. 
Gross revenues - $8,919,514 $9.720,200 
tS] Last complete annual report in Financial Chronicle May 14 '32, p. 3636 


(Philip) Morris & Co., Ltd., Inc. 


6 Months Ended Sept. 30— 1932. 1931. 
Net profits after charges but before Fed. taxes_._.. $259,417 $250,287 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4168 


Motor Products Corp. 











Period End. Sept. 30— ae TE | geen. — peel 1932—9 Mos.—1931. 
Gross operating profit -_ $25, $72,465 $124,009 $628 546 
Other income-_--_------ 37908 33:177 84,847 87 ,583 

Total income_---_--_-- $53,713 $105, 642 $208 ,856 $716, 129 
pS aS i RS See 67, 78,792 197,471 233 ,107 
Depreciation - - - ------- 74,384 78, 492 223 ,153 235.543 
pO Ne ee a ee se 42,000 

pe eee $87 ,735 $51,642 b 211. ‘76 se preteans ‘A79 
Shs.com.stk.out.(no par) 191,285 195,699 191.285 95,699 
Earnings per share-----_ Nil Nil Nil $1.05 


3@= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 
Mountain States Power Co. 





12 Months Ended Aug. 31— 1932. 1931. 
I A a a a alter ato wee ed . $3,107,445 $3,463,171 
Operating expenses, maintenance and taxes___- 2,101,138 2,254,062 

Net earnings -..-..--.-.-- $1,006,307 $1,209,109 
Other income - - - - - - 244, 000 228 813 

Net earnings including other income. --_- ------ $1,250, 307 $1,437 922 
[iO PEER < ... odd aktkeow bade > Seip oda 866,299 853 827 

(peice yal Spent I Tt SE SP egy ee Cee See ae a $384, 008 $584,095 
SE 371,798 373,773 

Balance for retirement (depreciation) reserve, 

amortization of debt discount and expense, 
common dividends and surplus_----------- , {2. 210 $210,322 
.<B"Last complete annual report in Financial Chronicle y 7 32, p. 3458 


Financial Chronicle 


2821 


National —— Co. 


Per. End. Sept. 30— 1932—3 Mos.—1931. 1932—9 —1931. 
Net inc. after taxes, &c. $3,902,692 5.1 126,121 siz, 102.6 688. $14.2 532,912 


Shs. com. stk. outstand 
0 6,289,263 6,286,238 6209 as *HH.10 
per share- --__- $0.55 $0.74 $1.76 
K=”Last complete annual report in Financial Chronicle Jan. 23 '3@, p. 668 


National Power & Light Co. 
(And Subsidiaries—Inter-Company Items Eliminated) 








12 Months Ended Aug. 31— 1932. 1931. 
Subsidiaries— 
CORRE SOVUIIIIES « » 60 555d conc kn'--sac-ndedn $73,153,506 $78,431,548 
Operating expenses, including taxes___________-- 38/403'845 42'265,009 
Net revenues from operation._..........---- $34,749,660 $36.109.530 
COR TROOINS Aik Sub coc atekse becdcscumuee 445,263 557 ,72 
Gross corporate income. ______._...__..-.-.-- $35,194,923 $36,724,263 
Interest to wre and other deductions_____ ~~ 12'955.309 st p18 ‘959 
Preferred dividends to public. .............-.-- 6.049.555 
Retirement (depreciation) and depletion reserve 
RR ok ce ahckane coaauuans 


5,687,472 5,877,110 
Portion applicable to minority interests__.__...-- 44,128 52,350 





Balance agetents to ae, * pineal & Light Co__$10,458,459 $12,201,807 











National Power & J ight C 
Balance of subsidiaries esas , applicable to Na 

Power & Light Co. (10s shown above) ______---- $10, 458 459 $12,201,807 
CGE SI Sk ek ak cee ee ERK hdc enke 381.157 342,125 

2 a ek cn de SS ani ean $10,839,616 $12,543,932 
Expenses, including taxes___..............----- 142,278 175.771 
Interest to public and other deductions______-_-- 1,356,685 1,354,838 

Balance applicable to preferred stock_-____-_--_-- $9. a. oo $i. 013,323 
Dividends on preferred stock __-__---...--------- 8,245 1,678,174 
Dividends on common stock____._.._.-.------- 5 350° 292 5,448,273 

Ne ee $2,212, 116 $3 886,876 

1=Last complete anaual report in Financial Chronicle Mar. 5 °82, p. 1761 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 




















— Month of se -12 Mos. End. Ave. 31- 
Operating $50 51 680 $550,625 $6 491-732 $6 830 689 
a revenues - 50, 491, 830, 
Oper. exp., incl. taxes__ 265,612 274,211 3,151,053 3,227,995 
Net rev. from oper... $236,068 $276,414 $3,340,679 $3,602,594 
Rent for leased prop- --- 58,584 oe ee ees 140,334 
Balance......... -- $294,652 $300,239 $3,340,679 bade T+ 
Other income- - ---- oe 86,457 86,492 309,567 160,31 
Gross corp.income._. *$208,195 *$213,747 $3,650,246 $3,622,579 
Int. on long terr debt-2 8 -.---- = - +--+ 952,500 837,313 
Other int. & deductions, ------ .----- 85,239 112,846 
eee cs tS. Aca tSebetee $2,612,507 $2,672,420 
Dive. on peel. ack... ~ . «send ©. 4 ceeesen 500, 462,408 
ea eR i a ee $2,111,969 $2,210,012 
Retirement (deprec.) Te- 
eas aos || Mewewe, agen 300,000 300,000 
ee cc ee. fy lceaas 4 chee $1,811,969 $1,910,012 


*Before dividends and retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3981 


New Bedford Gas & Edison Light Co. 














12 Months Ended June 30— 1932. 1931. 
WSC TE cine on nhtedkunnsenncasnne<% $3,012,107 $3,237,808 
GIES. vinwiindcunbednsddbe~sbddaecancn’s 1,119,758 1,179,760 

Total operating revenues_-_..-.--.--.-------- $4,131,866 $4,417,567 
Operating expenses and maintenance----.....-.-.-- 2,027,019 2,210,843 
Provision for retirement Conese. replacements) 

of fixed capital, depreciation, &c_...-......--- 408 ,186 414,410 
Taxes (incl. provision for Federal. income taxes) - - 659,341 618,661 

Onerating INGOMNEC:. «i <o6 a ccocccscccccennacces $1.037.319 $1,173,653 
——........... 45.772 35.732 

Geass tnenmne.. 6.3 65 oh sda cae ceeedobntbece ,083,090 $1,209,386 
Int. on Ben me “debt (incl. short-term gold notes) - - 125,563 234,530 
Interest on unfunded debt---..-------------.-- 21,028 4,220 

ES PEEPS POE ET re $936,500 $970,636 


New England Telephone & Telegraph Co. 
9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Oo ti ee an ates $52,775,278 $56,461,156 $56,063,884 $54,452,870 
Operating expenses... 36,011,135 "37:930,424 38,788,473 | 37:232,714 


He eee 322, 907, 481,244 263, 


65,552 327,414 254,182 246,46 


Total oper. income. ..$11,776.098 $13,296,184 $12.539.985 $12,709,858 
Nes won eee or. 393387 412.031 358/848 


Total come...$12,004,592 $13,689,571 $12,952,017 $13,068,707 
otal gross income. --S13 his 500 3 02 














Int. on funded debt---- K 3,037, "146, ™ j a 
Other interest --------- 250. 848 ,051 562,16: ,763 
I eee ek, 121 367 610,079 608 ,324 487 ,207 
Debt, disct. & expense- 124,729 124,730 124,730 124,729 

Net income....---<- $7,010, 146 $8,968,211 $8,510,237 $8,804,904 
Dividend lapeaopriation . 8,000,746 7,994,604 7,290,347 6,640,688 

Balance, SUEDE. _ - -def$990 ,600 $973,607 $1,219,890 $2,164,216 
Shares capital stock out- 

tanding (par $100)-- 1,333,457 1,332,400 1,320,981 1,106,610 
Barnings so chete Spee 5.26 $6.73 $6.44 $7.96 


(= Last complete annual report in Financial Chronicle Jan. 30 '32, p. 841 
New Orleans Public Service, Inc. 
(Electric Power & Light Corp. Subsidiary) 





--Month of August-—- —12 Mos. End. Aug. 31— 
* ie8-4 77 $1, AL os 9 $16 037-160 $17. saris 
Operating revenues 1,188,477 3% 59 ) 7 
Oper. exps.. incl. taxes - 764,191 876,789 9,896, 166 9,270 
Net revs. from oper - - ~ $424,286 "$444,470 $6, 1 40, 994 6.408 514 
Other income —--- 370 2,053 18,108 30, 
Gross corp. income. - - $424, 65€ “$446, 523 $6,159,102 $6,438,753 
Int. on long term debt - - 233, 964 235,338 2,816,734 2,839,991 
Other int. & deductions 13, 213 14,182 172,648 253 ,264 
Balance - x$177, 479 «$197, a08 $3.169,720 $3,345,498 
Dividends on preferred nk. isan x ae 553,845 554,243 
Balance - - - - ; 615,875 $2, 791, 255 
Retirement (depreciation) reserve appropriation. 2,096, 000 2, 020,000 
a a a a i idea $519, 875 $771,255 


x Before dividends & retirement (depreciation) reserve appropriation. 
te Last complete annual report in Financial Chronicle July 2 '32, p. 296 























Oklahoma Gas & Electric Co. 

Months Ended August 31— 1932. 1931. 
odae SMI Ci ks bhGn bcd nidannddacunosh $11,286,489 $12,450,209 
xOperating expenses, maintenance & taxes....-.- 5.710.170 6,328,485 

DON 5S. icc bn dunitbousinnndtbusoann ~ $5,576.319 $6,121,724 
Other Saneuee... inshallah niet lc te te il 58,299 104,335 
Net earnings including other income.......... $5.634,618 $6.226,059 
Tnterest Chargne-—B06 0.6 a cw cscs ndcesdansosocsss 2,235.827 2,142,838 
PG 5. CAL enn arene mannan nenainiel $3,398,791 $4,083,221 
PN GION ib candi ndawbendsecinnewsooe 1,177.203 1,228,459 
Retirement (depreciation) reserve...........--.. 950.000 1,070,000 
Amortization of debt discount & expense_.....-. 200,000 200,000 
Balance for common dividends & surplus---.-.- $1,071,588 $1,584,762 


x After deducting $102,803 in 1932 and $205,607 in 1931 withdrawal 
from contingent reserve. 


ta Last complete annual report in Financial Chronicle May 7 ’32, p. 3458 


Otis Elevator Co. 
Period End. Sept.30— 1932—3 Mos.—1931. 


Net income after depre- 5 
$358.716 $1,171,181 $924,766 $4,029,486 


» ciation, taxes, &c._-_- 
Earns. sh. on 2,000,- 
$0.13 $0.53 $0.31 $1.87 
‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2356 


1932—9 Mos.—1931. 


000 shs. common stock 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 


——Month of August-—- —12 Mos. End. Aug. 31— 

1932. 1931. 1932. 1931. 
Operating revenues__-__-_ $329 ,546 $373,051 $4,108,428 $4,712,978 
Oper. exps., incl. taxes _- 173 ,903 199,544 2,196,045 2,449,279 





Net revs.from oper... $155,(43 $173,507 $1,912,383 $2,263,699 
Rent for leased property 2,100 2,160 25,560 9 


ss 

















EES <a $153 ,543 $171,347 $1,886,823 $2,237,780 
Other income .....-..- 61,691 66,514 750 ,366 251,0! 
Grosscorp.income..._ $215,234 $237,861 $2,637,189 $2,488,831 
Int. on long-term debt - - 85,417 80,556 1,025,000 859,720 
Other int. & deductions _ 28,208 41,433 344,406 83,180 
I ore ee x$101,609 x$115,872 $1,267,783 $1,545,931 
Dividends on preferred stock.._...---...._---- 448,065 430,978 
RE ee eee Age. RS pe = $819,718 $1,114,953 
Retirement (depreciation) reserve appropriation__ 600 ,000 592,500 
I ig o> we kei kc ae oe ee ee ee $219,718 $522,453 


x Before dividends & retirement (depreciation) reserve appropriation. 
ke Last complete annual report in Financial Chronicle June 18 ’32, p. 4492 


Penick & Ford, Ltd., Inc. 
(Including Subsidiaries) 





Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Gross earnings_-._...-- $930,419 $789,096 $2,445,335 $2,807,346 
ee, A ee 443, 443,384 1,304,047 1,506,011 
Depreciation -_-...-.-. 147,468 137,221 482,442 460,980 

ota es dane $339,187 $208,491 $658,846 $840,355 


x Before Federal taxes. 
Ke"Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2541 


Pennsylvania-Dixie Cement Co. 





12 Mos. End. Sept. 30 1932. 1931. 1930. 1929. 
Operating profit... ._-- $329,453 $895,392 $2,552,762 $2,930,414 
Depreciation & depletion 1,380, 1,388,425 1,386,517 1,397,257 
pO Eo ere 598,473 637,209 681,369 710,980 
WOT ONS oes wccwne 19,446 67 ,684 136,105 

Net profit....---- loss$1 ,649,864 loss$1149688 $417,192 $686 ,072 
Earns. per sh. on 7% 

preferred stock. _._- Nil Nil $3 .07 $5.05 


k= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1210 


Pennsylvania Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 
12 Months Ended Sept. 30— 1932. 
ee mw ienwen $1,243,951 
Operating expenses and taxes_________________- 624,485 


1931. 
$1,322,478 
689 ,063 











pS NESE Se DE RS OE Oe $619,466 $633,415 
Subsidiary company charges & preferred dividends 15,136 18,212 
pg EE ie EE SS 277 ,590 273,325 
Pe ag ae a ne 21,209 21,866 
GEES a he a, ee $305,531 $320,012 
nn 105,000 104,976 
Balance before provision for retirement reserve $200,531 $215,036 


k= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3273 


Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary) 


—-Month of August—— —12 Mos. End. Aug. 31— 

1932. 1931. 1932. x1931. 
Operating revenues-_-_-___ $2,504,186 $2,691,141 $34,161,823 $35,305,136 
Oper. exps. (incl. taxes). 1,284,061 1,247,765 16,632,899 17,604,028 




















Net revs. from oper__ $1,220,125 $1,443,376 $17,528,924 $17,701,108 
Other income......... 36,372 31,909 598,760 611,299 
Gross corp.income_-_- $1,256,497 $1,475,285 $18,127,684 $18,312,407 
Int. on long-term debt - - 504,158 508,553 6,056,321 5,978,541 
Other iat. & deductions _ 15,046 16,985 222 ,288 448,436 
Er Phe $737 ,293 $949,747 $11,849,075 $11,885,430 
Dividends on preferred stock._....  .__________ 3,811,331 3,584,586 
Balance_______- RCRD i ee a eet $8,037,744 $8,300,844 
Retirement (depreciation) reserve appropriation. 1,500,000 1,556,173 
ERS OEE EES ea A ee Sa Ca aR $6,537,744 $6,744,671 


x During Dec. 1930 the company acquired large additional (principally 
electric) properties previously owned by a number of companies operating 
in eastern Pennsylvania. Had the company owned during the entire 12 
months ended Aug. 31 1931 all of the properties that it owned on Aug. 31 
1931 the income statement for the 12 months ended Aug. 31 1931, with 
Seer cepeny items eliminated, would have been approximately as 

own above. 


k=”Last complete annual report in Financial Chronicle July 9 ’32, p. 297 


Pittsburgh Terminal Coal Corp. 
Period End. Sept.30— 1932—3 Mos—1931. 1932—9 Mos.—1931. 


Net loss after deprec. & 
depletion, &c__.._._- $173,952 $233,161 $541,093 $546,099 


t=Last complete annual report in Financial Chroncile Mar. 19’ 32, p. 2167 


Financial Chronicle 


Oct. 22 1932 


Peoples Gas Light & Coke Co. 
(And Subsidiaries) 





Period End. Sept.30— 1932—3 Months—1931. 1932—12 Mos.—1931. 
Se eee $7 .449,603 $7,273,059 $33,861.271 $34,080,576 
Other oper. revs. (net) -- 167,535 150,547 563,490 582,558 

Total income-_-__...-.- $7,617,138 $7,423,607 $34,424,761 $34,663,134 
Net inc. after chgs. for 

taxes, int. & prov. for 

retire. but before al- 

lowance for dividends -~ 773,630 947,549 6,203,385 6,756,783 
Shs. com. stk. outstand- 686,492 626,357 686 492 626,357 
Earnings per share_-_-_-_- $1.13 $1.51 $9.04 $10.79 


<P Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1188 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—VUonth of August— —12 Vos. End. Aug. 31— 
1932. 1931. 1 32 1931 
$329 626 
199,0: 


Operating revenues..-. $308,005 $3.980.708 $4,259,038 





Oper. exps., incl. taxes. 177.585 89 ~2'412:111 2.787.355 
Net revs. from oper_. $130,420 $130,537 $1,568,597 $1,471,683 
én ane.. 1,190 1.734 19.628 28/235 





Gross corp.income.._. $131,610 $132.271 $1,588.225 $1,499,918 
Int. on long-term debt-- 40,604 40,604 487,250 487 ,250 
Other int. and deduct-- 9,170 8,374 69,755 84,618 











ID sk tiniedi idten we a$81,836 a$83,293 $1,031,220 $928,050 
Dividends on preferred stock_......----------- 427 .945 399,488 
I i a a la ae a ie ie $603 .275 $528 ,562 
Retirement (deprec.) reserve appropriation_---- 150,000 200,000 
ED EEE SUE oe ae eA $453,275 $328 .562 


a Before dividends and retirement (depreciation) reserve appropriation. 
ta Last complete annual report in Financial Chronicle July 9 ’32, p. 297 


Public Service Corp. of New Jersey. 


—Month of September— —12 oe. End. — 

Gross earnings --------- $9,795,947 $10,797,877 $128928,733 $138624,979 
Oper. exp., maint., taxes 

and depreciation -_---- 6,576,232 7,460,218 84,866.015 93,087,222 





Net income from oper. $3.219.718 $3 337.658 $44,062,717 $45,537,757 








Other net income-_-_---_- 51,995 1,026,132 1,910,062 
SI ae $3,229,050 $3,389.654 $45.088.850 $47,447,819 
Income deductions ---_-- 1,274,122 1,297,213 15,407.77 16,099,331 
Balance for divs. and 
RS Pe $1,954,928 $2,092,441 $29,681,074 $31,348,487 


t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1783 


Purity Bakeries Corp. 
(And Subsidiaries) 


12 Weeks End. 40 Weeks End. 














Period— Od.8°32. Od.3°31. Oc.8°32. Od.3'31. 
Net inc. after int., depre. 

Fed. taxes, &c...__-- loss$24 ,878 $173,721 $235,474 $1,364,606 
Earns. per sh. on 805,044 

shs. cap. stk. (no par) Nil $0.21 $0.29 $1.69 


SB Las: complete annual report in Financial Chronicle Jan. 30 ’32, p. 840 


Railway & Light Securities Co. 











Nine 4onths Ended Sept. 30— 1932. 1931. 1930. 
Interest received and accrued-_-_----- $208,516 $232,803 $274,659 
COI IGONGE 23. Gow cw nioeracecns 289.3 328,817 385,921 

Nn SRNR Sn ein a dwn eves ~ $497 .870 $561,619 $660,581 
Expenses and taxes__..___--------- 44 839 47,812 71,042 
Interest and amortiz. charges ---_--_ 185,902 207.081 207,680 

a ee $267,129 $306,726 $381,859 
Profit on sale of securs. after related 

ca papacy See x 72,477 595,705 

NS EE I RE LOPE $267,129 $379 .204 $977 ,564 


x Losses on sales of securities amounting to $224.190 for the nine months 
are included in the special surplus account in the balance sheet. 


‘Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 864 


Reliance Mfg. Co. of Illinois. 


Period End. Sept. 30— 1932—3 4o0s.—1931. 1932—9 Vos.—1931. 
Net income after charges 


St SE en oe $156,734 $165,125 $247,441 $489,605 
Earns. per sh. on 250,000 
shs.stock (par $10) --- $0.50 $0.53 $0.62 $1.56 


kSLast complete annual report in Financial Chronicle April 2 32, p. 2543 


San Diego Consolidated Gas & Electric Co. 














12 Months Ended August 31— 1932. 1931. 
CO NN 5 96 a oo acs own vc n'w eke veddiodous ss $7,702,374 $7,405,776 
Operating expenses, maintanance & taxes... _- 3,758,169 3,642,040 

ee $3,944,205 $3,763,736 
a 5,365 4,387 

Net earnings including other income_-_____.__- $3,949,570 $3,768,123 
Interest CRALHOR-—MOG 6 occ ww nce nomecccencseve 792,958 769,131 

SIE A LE CIEL AE ERE ey $3,156,612 $2,998,992 
PN SRE SY PER ee 440,475 440,475 
Retirement (depreciation) reserve__......______ 1,300,000 1,160,000 
Amortization of debt discount & expense_______-_ 100,595 93 ,283 

Balance for common dividends & surplus-_-_-_-_-_- $1,315,542 $1,305,234 


ke"Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


Seagrave Corp. 
(Including Seagrave Fire Engines, Ltd.) 











9 Mos. End. Sept. 30— 1932. 1931. 1930. 1929. 
ee eae ae $652,976 $857,280 $1,310,727 $1,768,036 
Cost of sales, selling and 

administrative exps-_- 769,534 930,722 1,258,241 1,539,011 

Operating profit _ ——-_- loss$116,558 loss$73 442 $52,486 $229,025 
Other income... ........ 25,181 33,605 35,401 38,548 

Total income-__-_-_-_--- loss$91,377 loss$39,.837 $87 887 $267 .573 
Charges and Fed. taxes-_ *x4,559 x2,319 x12,771 44,751 

Net profit. ._.__--__- loss $95,936 loss$42,156 x$75,116 $222,822 
Shares of common stock 

outstanding (no par) - 122,700 122,453 122,700 120,170 
Earnings per share-_---_- Nil Nil $0.21 $1.41 


x Federal taxes not included. 


For the quarter ended Sept. 30 1932 the net loss was $40,539 after above 
charges, against a net loss of $38,385 in the preteding quarter and a net 
loss of $1,067 in the September quarter of 1931. 


ke Last complete annual report in Financial Chronicle April 2 ’32, p. 2545 
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San Joaquin Light & Power Corp. 

ht Aonths Ended Aug. 31— 1932. 1931. 
Net income after taxes, deprec., int., &c $815.397 $1.630.369 
k="Last complete annual report in Financial Chronicle June 4 ’32, p. 4169 


Seeman Brothers, Inc. 


Quarter End. Sept. 30— 1932. 1931. 1930. 1929. 
Net profit after charges 

and Federal taxes____ $61,783 $90,409 $142,238 $187 ,237 
Shs. com. stk. outstand- 

ing (no par)____..... 108.700 117,300 125,000 125,000 
Earnings per share..____ $0.57 $0.77 $1.14 $1.49 


k= Last complete annual report in Financial Chronicle Oct. 1 '32, p. 2350 


Shawinigan Water & Power Co. 
Nine Months Ended Sept. 30— 1932. 1931. 
Ceoth SOVONNR e... a6 her Seis es a bit iene $9,442,286 $10,234,841 
364 1,998.609 





General operating & maintenance expense-_-_-__-__-- 641, 8, 
pO RT pee ne Re 1,037.035 1,012.385 
WEEE CU, ppieks op cehGwsdscdusniuaakeusnns 239.030 235.084 
a tees wats 478.738 8.838 
pO RA Se a Rae Ss a 3,029.045 2,932 .256 
Umines Beaees CRCNOONS.. . ok a onda na cence cwess 579. 50.000 
Surplus before deprec. & income tax______.__-_- $2.438,069 $3.557.669 


k= Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1569 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
~~ of —— -12 oe End. om. 30- 


93 
Se ee eee aE ae $128,691 aa? 566 $1, ail 3% $1,567. 605 
Net operating revenue__ 59.658 0,622 534.2 
Balance before deprec.. ...-. = scnccue one. 937 450, 360 


k="Last complete annual report in Financial Chronicle Feb. 13 °32, p. 1196 


Sioux City Gas & Electric Co. 
(Controlled by American Electric Power Corp.) 








12 Uonths Ended Sept. 30— 1932. 1931. 
I i $3,.115.307 $3.368.961 
Operating expenses & taxes. _..........-.--...- 1,515,524 pe go9 ‘910 
SOG 8 IF a ak 4 du ah adn 541.130 631.421 
co See a oe aie 28,609 30,297 

REY Se De Er ES $1,030,044 $1,184,333 
bn aaa aE 338.709 338,709 

Balance, before prov. for retirement reserve.._.. $691,335 $845,624 


t= Last complete annual report in Financial Chronicle April 30 ’32, p. 3275 


Southern Bell Telephone & Telegraph Co. 
—Mes® of Ser —9 Mos. End. Sept. fe 


1932. 
Telep. oper. revenues___ $4,168.211 $4,829,939 $39,326,780 $44, oe3 (658 








Telep. oper. expenses_._. 2,499,080 3,044,206 24,918,351 28,470,990 
Net telep. oper. revs__ $1,669, ass $1,785,733 $14,408,429 $16, rage 668 
Uncoll. oper. revenues__ 65,000 40,000 570,000 0,000 
Taxes assign to oper____ 512,762 515,000 4,451,360 4 er. 100 
Operating income____ $1,091,369 $1,230,733 $9,387,069 $11,225,568 


k= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1763 


State Street Investment Corp. 








9 fos. End. Sept. 30— 1932. 1931. 1930. 1929. 
Divs. & int. received... $230,942 $354 387 $533 .875 $342 348 
Reserve for taxes_______ 10.196 17 911 28,751 20,541 
Ne ees. 31.201 87,065 145,374 177,752 

Net income_-_-..---- $189,545 $249.410 $359,750 $144,055 
Dividends declared_-_--__ 303 ,029 404,212 433 .923 408 .250 

Recall he IR $113.483 $154,802 $74,173 $264,196 


For the nine months ended Sept. 30 1932 there was a net loss from the 
sale of securities amounting to $3.527,738. as against a net loss of $1,076,626 
for corresponding period of 1931, and $520,000 for the 1930 period. 

The liquidating value of the shares of this corporation on Sept. 30, after 
all expenses and reserves for taxes, stood at $45.70, against a similar value 
of $45.07 on Dec. 31 1931. This is an increase of approximately 1.40%, 
as against a decline of 8.22% in the Dow Jones Industrial Average of 30 


8 
aid whit. Number Net Worth 
ital. of Shares. Per Share. 
ee Scie mags 15 as: 379 314) 820. 931 191.523 $77. 38 
SS |) | eee 596 4,254 179,381 24 
ee ee Se on oe ee Sh ee 5830" 646 171,399 43. 70 


t=Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1211 


Superheater Co. 
(Exclusive of Canadian Affiliate) 
Earnings for 9 Months Ended Sept. 30 1932. 


Loss from plant operation 
Other income 


Sine ce takerveebeidneckvedsek eae amatw so $329 .248 
86 ,065 


$243,183 
t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1212 


Sweets Co. of America, Inc. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net income after charges, 


taxes & depreciation _-_ $7,315 $33,682 loss$15,022 $106 ,287 
Earns. per sh. on 100, 
shs. com. stk. (par $50) $0.07 $0.34 Nil $1.06 


September net income was $5,207 after taxes and charges. 
t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1975 


Tennessee Public Service Co. 
(National Power & Light Co. Subsidiary) 

















— Month of August—— —12 Mos. End. Aug. 31— 
1932. 1931. 1932 931. 

Operating revenues -.--_-- $233° 693 $270.636 $3,146,101 $3,393,651 
Oper. exps. incl. taxes-_- 142,063 171,009 1,920,620 2,044,410 
Net revs. from oper_- $91,630 $99,627 $1,225.481 $1,349,241 
Other income-_-_-_------- 10,164 10,903 alla 5 eas a 
Gross corp. income.. $101,794 jb ee!) fy, 
Int. on long term debt-- 32,417 32,417 SS Rae 
Other int. and deducts_-_ 263 161 eee oes. 
DIOMNOS o. cepewine $69,114 $77,952 i Ss 
Div pone On ees  . . cécounanonabs ee  ss.chee 
NE NE a a BS SEO eee ee Se 
Rotbonens (deprec.) reserve appropriation - ---- aap “beeowe 
ee enn nieae aed ls BO | Eee 


a Before dividends and retirement (depreciation) reserve app~opriation. 


Financial Chronicle 
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Tampa Electric Co. 


—_— fom of —- -12 1 4os. End. . 30- 
CIN ii caches tnt cnehicecatile $291,670 $318.108 $3,873,787 $4.424 653 
Net oper. rev. aft. depr_ 95,345 


104:815 1.385.815 1.648.636 
BOS EE. Be.: . ancase . mascke 1 346384 596, 


k="Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1196 


Texas Electric Service Co. 
(American Power & Light Co. Subsidiary) 
— Month of August——- —12 4os. End. Aug. 31— 
932 1931 1932. 




















1 a 1931. 

Operating revenues-_-_-_- $596,266 $671.845 $7, Aet 812 $8. els. 559 
Oper. exps., incl. taxes— 281,664 306.084 3.491.484 .219,680 
Net revs. from oper.. $314,602 $365,761 $4,070,328 $4,393,879 
Rent for leased property 13,627 13,616 162,847 162,691 
ect cae $300,975 $352,145 $3,907,481 $4,231,188 
Other income___....._- 2,618 4,524 53,508 59,336 
Gross corp.income... $303,593 $356,669 $3,960,989 $4.290.524 
Int. on long-term debt_ 140,542 140,542 1,686,500 1,686.500 
Other int. and deduct-_- 2,764 2,019 20,909 53,106 
chasekd basa a$160,287 a$214,108 $2,253,580 $2,550,918 

Divine Osh Seeueerels GO0GK,. ......5606ecnenccns 382,733 311,166 
NO, 6 il Sih otha wien oo ck a a $1,870,847 $2,239,752 
Retirement (deprec.) reserve appropriation. -.--_- 125,000 325,000 
NE SIE”, A EN AAR IS PI $1,745,847 $1,914,752 


a Before dividends and retirement (depreciation) reserve appropriation. 
k=" Last complete annual report in Financial Chronicle July 9 ‘32, p. 298 


Texas Gulf Sulphur Co. 
Period End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 





Net earnings.......... af 434,854 $2,315,926 $4,541,811 $6,704,091 
Divi... 5s Soceekw 1.270.000 1.905.000 3.810.000 6.450.000 

n,n $164,854 $410,926 $731,811 $254,091 
Profit and loss surp., incl 

reserve for depletion. $$ -.-.-. ------ 26,620,060 25,554,736 
Earns. per sh. on 2,540,- 

000 shs. capital stock 

U0 GER) 25 ok $0.56 $0.91 $1.78 $2.64 


During the three months ended Sept. 30 1932 company increased its 
reserves for depreciation, &c., and for Federal taxes (accrued), &c., by 
$77,073, —— the total of these reserves $13,570,380 at Sept. 30 1932. 


t=Last complete annual report in Financial Chronicle Feb. 27 19382, p. 
1599 ina Feb. 20 1932, p. 1391. 


Texas Power & Light Co. 
(American Power & Light Co. Subsidiary) 


—-Month of —-- —12 aad End. Aw, 31— 

1932. 1931. 1932 1931. 
Operating revenues -_--_-_- $730 488 821,064 $9,620, 095 $9,906,426 
Oper. exps., incl. taxes __ 369,061 388,287 4,559,821 4,763,216 





Net revs.from oper_. $381,427 $432,777 $5,060,274 $5,143,210 
Other income____.---- 2,363 23 ,786 71,206 323,178 














Grosscorp.income .. $383,790 $456,563 $5,131,480 $5. 466,388 
Int. on long term debt - - 190,854 190,854 2,290,250 2,208,025 
Other int. & deductions 14,280 15,389 166,786 02:399 

NE a a gt x$178,656 %*$250,320 $2,674,444 $3,055,964 
Dividends on preferred stock ___---.----------- 860,558 797 132 

ES GEE EES CREE SE Eee ery ay $1,813,886 $2,258,832 
Retirement (depreciation) reserve appropriation _ -_ 350,000 450,000 

NED . he A Sti ns ee aa ale oe $1,463,886 $1,808,832 


x Before dividends & retirement (depreciation) reserve appropriation. 
Twin City Rapid Transit Co. 


(And Subsidiaries) 
Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
Net profit after taxes & 


fixed charges-------- loss$211,3761oss$113,271 $39,381 $220,970 
t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1372 


Underwood Elliott Fisher Co. 
{Including Elliott-Fisher Co. and domestic subsidiaries.] 


Period End. Sept.30— 1932—3 os. hee 1932—9 4o0s.—1931. 
Net loss after ‘amie &chgs. $184.004 $23 3y0 at 467 x$1,471,172 








Other net income------ 43,614 79, ‘$89 52,967 173.661 
Total income_-_-_----- def$140,390 $56.0 $47,500 $1,644,833 
Depreciation....-...-- 161,616 169. 620 484,31: 505,768 
Federal tax reserve- ---- 3,806 9,805 14,686 143/353 
Net loss_ sr emueraes $305,812 $103,753 $451,499 $995,712 
Earns. persh. on 
ae. ‘tan stk. (no par) Nil Nil Nil $1.22 
x Profit. 


‘HrLast complete annual report in Financial Chronicle Feb. 27 1932, page 
1600, and Feb. 20 1932, page 1391. 


Union Water Service Co. 
(And Subsidiaries.) 








12 4onths Ended Aug. 31— 932. 1931. 
Gross revenues (including other income)-_-..--.--- $498,810 $516,567 
Operating CXPONSES . . . . 2 on eee we eencn 143,148 140,057 

Ne nso dein nign bm heehee = ioe 15,390 16.89 
CT TA cc waneanecds cnvbnaedevacutave 55,112 60,861 

Gross corporate INCOME. « < ooo wccncccsesuccce $285,160 $298.758 
Interest on long term debt - a ot eee 142,449 146,520 
Res. for retirements, replace. eral inc. tax 

miscellaneous deductions. ....--.------------- 49,550 47,464 

eh AG |... ec nendanenaee mane aneinn $93,161 $104,774 
Dividends on preferred stock. -......------------ 35,283 30,000 


t=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3276 


United Biscuit Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1932—3 40s.—1931. 
Net profit after deprec. 


1932—9 4os.—1931. 


i Fed. taxes, &c.. $184,342 $481 .735 $646. 785 $1,329,571 
Pg mB stk outetand. 450,325 470,766 450,325 470.766 
Earnings per share-_---- $0.36 $0.96 $1.27 $2.65 


‘Last complete annual report in Financial Chronicle Mar.5 '32, p. 1781 


United Fruit Co. 


Period End. Sept. 30— 1932—3 1os.—1931. 1932—9 4os.—1931. 
Net profit after deprec. 
* Dothefore interest ioss$350,000 $264,000 $1,300,000 $6,964,000 
te figur 
: pnp mre iqures for the third quarter and for the first nine months 
of 1932 are before giving effect to the proposed property valuation readjust- 
ments. which will favorably affect profits for the current year and be re- 
flected in the statement of Dec. 31 1932. 


‘Last complete annual report in Financial Chronicle Jan. 16 '32, p. 5600 
































United Gas Corp. 
(And Subsidiaries.) 
(Intercompany Items Eliminated.) 
-12 os. End. 4 ” le 
Substdiaries— 1932. 
Ceo ins cccnntddesncwecnshgures $23,044,627 $26, san ais 
Operating expenses, incl. taxes. ......---------- 10.439:330 11.362.903 
Net revenues from operat on_...-.----------- $12 605 ,297 $15,100.47) 
DENN isis oUidubbialts ait ambesbsuiesenewen 580,807 511 
Gross ON EL EE GPO IE IEE L BE $13,186,104 $16,024 ‘oe3 
Interest to public & other ee aaa 1.500.365 1,721.96 
Preferred _ 3 i ae ae a 31.290 33 196 
Retirement (d a, 1% depletion reserve approp-. 2,125,000 2.338.000 
Portion applicable to minority interests... .---- 40, 52,807 
Balance applicable to United Gas Corp----.--- $9,488,859 $11,879,088 
beheee’ af ses licable to 
a, su es’ income applica 
Uni Gas C h SS See $9,488,859 $11,879,088 
ee. ..... 52.095 '172:828 
tac ee om $9,540,954 $12,051,916 
Expenses, including taxes_..._..__------------ 119,768 132.962 
Interest to public & other deductions_--..--.---- 3,034,522 3,051,745 
Balance applicable to $7 preferred stock - - - - - - - - $6,386,664 $8,267,209 
Dividends on $7 preferred stock. -__------------ 3.135,893 2,977,832 
=Dividengs * if aad weterres | ‘“n bs eer oo 
respect a whether pa 
unpes ee a ei as ee yn iota 5.754,093 4,512,760 
a i gS anh elem as teal df$2,503,.322 $1,376,617 


x Last dividend paid for quarter ended Feb. 29 1932. 
12Last complete annual report in Financial Chronicle May 28 32, p. 3975 


U. S. Hoffman Machinery Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1932—3 4o0s.—1931. 


1932—9 os.—1931. 














“Gross profit on sales-_-_-- $88,621 $361,394 $371,664 $1,205,354 
Expenses __....._.__-- 246,672 391,782 809,532 1,144,461 
Operat es 158,051 $30.388 $437,868 prof.$60,893 
-Other woooe & at eiket elie 35,824 34.669 106, "320, 112,879 
Total income--_-_-_-_-_-- $122,227 $4,281 $331,548 $173 .772 
Depreciation ___...._-- 37,187 46,184 119,031 134,164 
Other charges.._..---- 16,890 37,973 63 554 97 ,627 
Federal taxes__....-_-- 4 é 4,784 1,421 
Amortization......._-- 58,473 69,008 177,596 174,711 
a $236,272 $140,215 $696,513 $234,151 

ey a ee ee.” “cipoea  < seeece  ‘apeand 3,872 
pat Gn ee $236,272 $140,215 $696 513 $238,023 


Deficit 
Profit & loss surplus - - -- 1,915,070 
SB Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1213 


U. S. Realty & Improvement Co. 
(And Subsidiaries) 
9 Months Ended Sept. 30— 1932. 
Net operating income from real estate (before depr.) $1,250,987 
x Ot ‘435,080 


1931. 
$1,812,449 
1 87 

















PIS Sct Oh as cuca cab ears wie mieme F r 
A Ee es he a ep $1,686,069 $3,673,936 
General —~y corpora’ te expenses 0 f paren t company ; ert: Gis. 283 
and corporate expenses of parent company J 
ee ie me sammonkn meee 893,016 1,859,184 
Nek loss on Savoy Plaza Corp-_-__.-------------- i ~~ ““pabane 
Federal income and State framchies ee a53 254 244,402 
Net income (before deducting sub. co. divs.) - - loss$838 ,812 $772,315 
Subsidiary companies’ dividends---.....--.-.---- 2124;024 y329,018 
Net income after deducting sub. cos.’ divs--.--- loss$962 ,836 $443 ,297 
Bl Rt ES A OE ag Z ¥ 5,939,158 
Difference between book value and purchase 
of Plaza . Co., Savoy-Plaza Corp. and 
A. Fuller Co. of Canada, Ltd., cap. stk. purch.- 36,134 503 ,982 
Net credit aris from purch. & retire. thro 
sinking fund of Geo. A. Fuller prior pref. and 
ne een ee ee eas 65,880 
Pro rata propor. of cap. of co. covering shs. retired 4,799,045  ------ 
Te ee ce aah eeaewnmee $7,383,003 $6,952,318 
Ameupt charged tosurp. purch. of shs. of cap. stk. 
of U. 8. Realty & Improvement Co_-_-.-_----- 443 ,187 560,996 
Amount reserved for contingencies__._.......---.- | ------ 825,000 
Amount credited to res. for Ne ny lossesoninv.. 5,917,443  # --.--- 
Prov. for skg. fd. on Geo. A. Fuller prior pref. stk_ 2 |. ehawee 
Dividends——U. 8. Realty & eg Pes. eee 1,466,884 
Consolidated eK as of Sept. 3 ee $887,372 $4,099,438 
‘Earns. per sh. on 946,200shs. of cap. Pgs out. (no par) Nil $0.47 


x Includes interest and dividends received, 
met pests (before depreciation) of Geo. A. 
Ze) tions A oat De ge Gl dividends: 
: aw Ltd’, Fuller Co. 

Fuller . ta pt ath $162 1022; tote. $3. 
br TR dividends accrued by U. Real rt ae 
investment, $59,317; total Yividende $3 9,0 


z Not including cumulative dividends for ihe 6 months ended Sept. 30 
gon on the Geo. A. Fuller Co. prior pref. and 2d pref. stocks, amounting 
to $183,849, not declared. a State taxes only. 


S=Last complete annual report in Financial Chronicle Jan. 16 '32, p. 501 


rofit on bonds retired and 
ler Co. and from Hotel 
Geo. A. Fuller Co. of 
ee ref., $193,342; 

Less amount 
a oo a “stocks held for 


Utah Power & Light Co. 


(Including The Western Colorado Power Co.) 























——Month of August—- —12 Mos. End. Aug. 31- 

1932. 1931. 1932. 1931. 
Operating revenues _ $772,703 $867,874 $9 ety 448 $10,861,627 
Oper. exps., incl. taxes __ 402/926 391,927 4,683,817 5,012,850 
Net revs.from oper . $369,777 $475,947 $5,225, 631 $5,848,777 
Rent for leased property 90,604 79,005 52.275 787,898 
SS pee ae $279,173 $396,942 $4,273,356 $5,060,879 
Other income.____-__-_ 31,590 38,621 441,496 508 ,607 
Gross corp. income. - ~ $310,763 $435,563 $4,714,852 $5,569,486 
Int. on long term debt - - 178,321 178,321 2,139,850 2,139,850 
Other int. & deductions _ 16,307 16,050 193 ,677 90,346 
DONG... wn cascnne x$116,135 ~ x$241,192 $2,381,325 $3 .239 ,290 
Dividends Ce I naam 1,729,349 1,747,121 
ENR OT SE EO I SE SS ae ee $651,976 $1,492,169 
Retirement (depreciation) reserve appropriation __ 500,000 700,000 
NSS Be TN et ay ea ee ip a ee ay ne $151,976 $792,169 


x Before dividends & retirement (depreciation) reserve appropriation. 
‘2B Last complete annual report in Financial Chronicle May 28 '32, p. 3984 


Financial Chronicle 


Oct. 22 1932 
Virginia Iron, Coal & Coke Co. 


Period End. Sept.30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 











a ae ae $184,532 $291 365 $634,781 $1,004,625 
WE a Pia c ce 5 179,292 308,125 648,616 1,009,096 
Operating loss -_------ rof.$5,240 $16,760 $13,83 $4,471 
Other income. -..2.22 pe" 19188 687s Liao 2S0T1S 
Total income--_--_--.- $24,429 $51,418 $99 $265 642 
Int., deprec. & taxes_-- 48,323 59,181 152 320 180,325 
RE eG Se $23.894 87.708 $02-465 g pret 08 St? 
Earns. per sh. on com-_- 


Note.—The above shows PE of ob mn for ab months after 
having made allowances for depreciation and depletion. 

















te Last complete annual report in Financial Chronicle Mar. 6 '82, p. 1782 
(The) Washington Water Power Co. 
(And Subsidiaries) 
(American Power & Light Co. Subsidiary) 

a of August—— —12 Mos. End. Aug. 31— 

1932 1931. 1932. 1931. 
Operatingrevenues___._ %646,353 $754,841 $8,068,921 $9,158,957 
Oper. exps.,incl. taxes — 310,237 343 ,606 3,869,088 4/220,990 
Net revs.from oper__ $336,116 $411,235 $4,199,833 +4991 te 
Other income.... ...-- 3,431 4,688 40,138 1,596 
Gross corp. income_ $339 547 $415,923 $4,239,971 $5, O19. 563 
Int. on long term debt- - 88.755 87 ,623 1,056,130 051 yrs 
Other int. & deductions - 1,352 2,284 27 ,090 0624 10 
Balance ste $249,407 "$326.1 016 $3,156,751 $3,905,705 


Dividends on preferred stock _ _ _ - 611,235 563 432 


- $2,545,516 $3,342,273 
549.500 728,984 
NODS 5 a én dies Chai eds es cae a $1,996,016 $2,613,289 
x Before dividends & retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle July 9 '32, p. 298 








Western Union Telegraph Co., Inc. 


—-Month of — —8 4os. End. Au _— 
1932. 1932. 931 
Teleg. & cable oper. rev. $6,959,387 $8,813.336 $56. 716,450 $74,815, 579 
dh ricsicewinty aialsiee 456,965 600.941 ,048 g. ‘817 
All other maintenance- - 098 1,001,872 6 ,698 
Conducting operations... 4,303,353 5.528.838 36.347.514 


46'306:720 
Genera] & miscell. exp - - 353,774 398,680 3,069,635 3,498,144 


Total telegraph & cable 














operating expenses_._ 5,976,190 7,530,331 50,367,895 62,780,482 

Net tel. & cableop.rev $983,196 $1, 23 005 $6,348,556 $12,035,098 
Uncollect. oper. rev---- 31,317 440 255,224 J 
Taxes assign. to oper--- 292 667 298. 667 2.341.333 »349,333 

Operating income_.-.- $659,212 $962,898 $3,751.999 $9.46) 318 
Non-operating income- - 99,283 112,621 1,074,421 1,268,643 

Gross income- - ------ $758,496 $1,075,519 $4,826.419 $10,729.960 
Deduct. from gross inc. 707,183 713,546 5,720,148 5,728,052 

Net income---_------ $51,312 $361,973 def$893,728 $5,001,908 
Income balance trans- 

ferred to profit & loss_ $51,312 $361,973 def$893,728 $5,001,908 


t2Last complete annual report in Financial Chronicle Apr. 9 1932, p. 2705 


Westinghouse Electric & Mfg. Co. 
(And Proprietory Companies.) 
Per. End. Sept. 30— 1932—3 Mos acy 1932—9 Mos.—1931. 


Orders received - ------- $14,126,064 $30. 4 $54,857 $66 $105821 ,203 
Sales billed--..-..-.--- 17,482,376 27, 330. ‘61 a 875, 87 853.73 
PE hete neccnsoness 2'715.122 prof992:632 5.917. 280 prof966,7 


‘Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2136 


Wisconsin Public Service Corp. 
(And Subsidiary.) 














12 4onths Ended Aug. 31— 1932. 1931. 
8 an na omnia $5,249,227 $5,597,173 
Operating expenses, “maintenance & taxes._-___-- 2,873,764 3,244,337 

ESE SELES A AAI EN $2,375,463 $2,352,836 
Other ieocmse nN a ee een oe al 19, 18,170 

Net earnings inciading other income- ---...---- $2,395,314 $2,371, As 
Re SPs oo oe recnecunsecccucnane 902,893 912.4 

NESE BCS eS OEE Se RAT Boe Fle PR $1,492,421 $1,458 rit 
Preferred ne oe wee 722 347 506 ‘616 
Retirement; idegrecdiatios) a ae ae 382 327 383,159 
Amortization of debt discount & expense- -----_-- 57,575 20,846 

Balance for common dividends & surplus- ---- -- $330,172 $347,957 


t2>Last complete annual report in Financial Chronicle May 7 '32, p. 3460. 


Wisconsin Valley Electric Co. 
(And Subsidiaries.) 














12 4onths Ended Aug. 31— 1932. 1931. 
CONGUE COI ong. Fh cs Ladbeee Dkbcenwacwe $2,080,090 $2,396,485 
Operating expenses, maintenance & taxes__-_.--_-- 1,173,861 1,444,133 

BE no ee wdod $906 .229 $952.352 
Ce Ns ne soc eckdatbonetousen 36.476 20,228 

Net earnings including other income- --------- $942,705 $972,580 
Tndarent GRarete=Oe. co. oo So occ cn dotencese 379,531 438.072 

NSLS LI SPR AP ITN ee OE RE $563 .174 $534,508 
ST One ee cceeeecwe 137,28 90,725 
Retirement (depreciation) reserve. .....-------- 197.326 191,889 
Amortization of debt discount & expense-_-_----.--- 79,450 19,440 

Balance for common dividends & surplus------. $149,109 $232 454 


t= Last complete annual report in Financial Chron.cle May 7 '32, p. 3461. 


(William) Wrigley, Jr., Co. 
(And Subsidiaries.) 


Period End. Sept. 30— 1932—3 fos.—1931. 1932—9 4os.—1931. 
Net profit after depr 

Federal taxes, =... $1,701,489 $3,034,609 $5,709,210 $8,457,791 

t= Last compiete annual report in Financial Chronicle Mar. 12 32, p. 1977 


Zonite Products Corp. 
Period End. Sept. 30— 1932—3 fos.—1931. 1932—9 10s.—1931. 


Net ofit after taxes 
‘and charens $132,075 $232,238 $523,251 $781,591 


Var Lost complete annual report in Financial Chronicle Mar. 19 32, p. 2171 
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Power Corporation of Canada, Ltd. 


(Seventh Annual Report—Year Ended June 30 1932.) 


President A. J. Nesbitt says in part: 


Owing to the decline in revenues due’to the passing of dividends and 
interest on some of the securities held by company, and reduction in fees 
from and construction, it was necessary to omit dividends on 
the common shares with the quarter ended July 31 1932. 

the year bank loans were reduced from $1,300,000 to $828,000 and 

the company purchased and cancelled $784,000 44% % and 5%de bentures. 

Since the close of the fiscal year the notes payable to affiliated companies 

amounting to $685,000, have been retired, and the company has cancelled 

a further $116,000 of its 44% % and 5% debentures, making a total reduction 
of $900,000 in its outstanding debentures up to Sept. 30 1932. 

the year some investments were liquidated and changes were made 

in other investments which resulted in a net loss of $1,045,000 after deduct- 

balance at credit of investment reserve and discount on debentures 

eemed, or a total loss of over $3,500,000. 

The combined value of investments in and advances to controlled and 
affiliated com es, and other investments, based on available market 
ogg or estimated fair value as at June 30 1932, was $21,386,495 and at 

pt. 30 1932, was $26,614,916 or an appreciation of over $5,000,000 from 
June 30 1932, which was practically the lowest point reached. 

At a special general meeting of shareholders held on June 17 1932, a 
proval was given to the enactment of by-law F, creating a distributable 
surplus, which was to be set aside as a depreciation reserve. On applica- 
tion to the Secretary of State for Canada, it was found impossible to create 
such a depreciation reserve under the provisions of the companies’ act, 
and as a consequence the application for supplementary letters patent con- 
firming the said by-law was withdrawn. 

Company, which is primarily a utility holding, management and engineer- 
ing company, interested in the development of hydro-electric companies 
throughout Canada, controls and (or) is closely associated with companies 
in Canada having total power developments of 718,000 h.p. and undeveloped 
sites capable of 1.225.000 h.p. additional, with gross earnings for the past 
year of about $28,000,000. 

Directors have every confidence in the future of the ht and _ 
industry, and believe that any improvement in business will result in- 
creased demand for power, with consequent increase in earnings of the com- 
Panies in which corporation is interested. , 


INCOME ACCOUNT—YEARS ENDED JUNE 30. 











1932. 1931. 1930. 1929. 

Revenue---.----------- $1,929,473 $2,654,687 $2,784,681 $1,947,590 
Profits on securities.... § ------ y757,717 x918,231 1,364,514 

Gross earnings - - - - -- - $1,929,473 $3,412,404 $3,702,912 $3,312,104 
Expenses. --.----_---- 426,805 434,02 363,919 308,929 
.. eee ies see es J 53,691 128,288 156,757 
MNES s 5 oS acces 828,556 747 374 731,747 400,589 

Surplus for year----_-- $666,261 $2,177,319 $2,478,958 $2,445,829 
Surplus forward _----~_- 3,531,562 3,491,304 2,502,919 1,681,932 
Prior yearsadjust.---._.. ------ ae aehese’ Siiekws 

Total surplus --_----_-- $4,197,823 $5,949,106 $4,981.877 $4,127,761 
Div. on cum. preferred _- 300,000 300,000 300, 300, 
Div. on non-cum. pref_- 300,000 300,000 300,000 380,000 
Dividend on common__-.- 743 443 817,545 890,573 394,842 
Loss on sale of securities. 1,048,998 ------  ------ -~----- 
Teens on gemmreaies.. kc we Se eE 550,000 
Trans. toinvest.res_._.- __-_-- ieee See. ek 





Total surplus - ------- $1,810.382 $3,531,562 
Earns. per sh. on com___- $0.15 $3.54 

x After providing an investment reserve of $2,000,000. y Before pro- 
viding for $900,549 of losses on sales of securities which was charged direct 
to investment reserve. 


COMPARATIVE BALANCE SHEET JUNE 30. 


$3,491,304 $2,502,919 
$4.21 $4.46 








1932. 1931. 1932. 1931. 
Assels— . $ TAabilities— $ 3 

at Gina ss 100,543 221,964/Loans_._....-.-. 828,562 1,300,000 

Inv. in com. stocks Notes payable..-. 685,449 782,949 
of and adv. to Accts. pay. & acer. 

affil. companies_26,534,817 17,094,418 liabilities __-—___ 259,079 474,373 

Other investm’ts-- 16,635,538 29,391,672| Dividends payable 150,000 298 ,652 

Accts. rec. inel. Conv. debentures_11,889,700 12,673,700 

accr. revenues.. 277,274 409,898 | lst cum.6% pref_-_- 5,000,000 5,000,000 
Miscell. assets _ - - - 44,475 54,959 | Non-cum. 6% part 

preferred ___._- 5,000,000 5,006,000 

Com. stk. & sur__x19,779,857 21,643,237 

y | eee 43,592,648 47,172,911 | a 43,592,648 47,172,911 





Pe * seamen by 446,088 no par shares.—V. 135, p. 2655; V. 134, p. 4660 


American Window Glass Co. 
(Annual Report—Year Ended Aug. 26 1932.) 


William L. Monro, President, says in part: 


Operations .—Production during the past year was very much less than 
or the previous year. This was due to the decided decrease in the de- 
mand for window glass. All of our production was made at the Arnold 
factory, except for a few weeks during which the Belle Vernon factor 
was in operation. Our product has been maintained at its usual hig 
standard of quality. 

We have made further progress in increasing the ultra violet ray trans- 
pe J Dd Lustraglass, and we have also succeeded in improving the white- 
ness of it. 


During the year we effected a very substantial reduction in the amount 
of our inventory of finished product, so that to-day ow stock of glass is 
22% less than at the close of the preceding year. e feel that this stock 
has now been brought to a reasonably safe figure. 

We built a single unit furnace at our Jeanette factory and equipped 
it with one of our largest Fourcault machines. This was done partly 
for experimental purposes, and port’y to use some of the cullet on hand 
at that factory in producing glass that would enable us to sort up the 


of glass in the warehouse. 

Lustraglass Tests.—During the past year tests were carried on by Prof. 
A. R. inter, of the Department of Poultry Husbandry, Ohio State 
University, in collaboration with Dr. F. L. Bishop, our Consulting Engineer, 
to demonstrate the value of ultra violet ray transmission of sunlight through 
ordinary window glass and through iewegions. 

The results of those tests proved that Lurstrglass will transmit suf- 
ficient of the ultra violet rays of sunlight to produce vitamin D. This 
vitamin is r by authorities as being essential not only to human 
beings but also to animals. 

Sales.—Total sales for the past year on the basis of 50-ft. boxes were 
very much less than for the preceding year, showing a decrease in the 
number of boxes sold of 25%. We have every reason to believe, how- 
ever, that our total represents our fair share of the sales made by the 
entire industry during that peri Some idea of the extent of the de- 
crease in demand can be gained from the fact that the total sales of single 
strength and double strength window glass by the entire industry for the 
first eight months of the calendar Pl 1932 were only 62.4% of the sales 
for the corresponding period of 1931. 

The selli prices were also much lower than for the preceding year 
and aver: about 12%% less. This lower average of selling prices was 
the result of the extremely low prices in effect during the fall of 1931 and 
up to the end of February 1932. In the latter part of that month prices 
were advanced about 10%. The full effect of this advance was not felt 
for some months thereafter, on account of the unfilled contracts in existence 
at the lower prices. 

Laminated or Safety Glass.—The operations in this department showed 
a slight increase over the operations of the preceding , with a sub- 
stantia) decrease in cost. 


year 
Our product is recognized as the equal of any 
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laminated glass on the market. It has been tested py, My ge 
laboratories d ted by the Board of Underwriters, also by some 
of the States. a result of those tests it has been officially approved 


y them. 

United States Tazes.—Much time has been spent by our counsel in efforts 
to effect a settlement of the various tax matters still in dispute between 
the Government and the company. Some progress has been made toward 
an amicable settlement and tentative agreements in reference to some of 
the items in controversy have been reached, but no final determinations 
of any of them have yet been made. Instructions have been given our 
counsel to press all these matters to a prompt settlement or an early trial. 

We ze how unsatisfactory it is for a large number ef s olders 

to have their individual tax settlements held up by the failure to secure 
a prompt determination of the matters in dispute between the Government 
and o ves. 
Much work has been done by officials in the Income Tax Bureau to 
rere the cases for final decision; and much still remains to be done. 
t is impossible to predict with any accuracy when a settlement or a dis- 
agreement will be reached. It is quite possible that some final deter- 
mination may be arrived at before many months. 


COMPARATIVE INCOME ACCOUNT STATEMENT. 


Years— Aug. 26°32. Aug. 28°31. Aug. 29°30. Aug. 30°29. 
Net prof. from oper. 














before prov. for deprec $176,080 $197,425 $709,852 x$481,910 
Other income, interest, 
royalties, &c__.._--- 22,763 64,162 109,571 90,427 
Net prof. beforedeprec $198,843 $261,587 $819,423 $572,337 
Prov. for depreciation --_ 260,791 288 ,882 291,887 567 ,957 
Adminis., ., develop. 
& shut-down expense_ 699,156 1,674,986 1,132,728 (seex ) 
Loss for year_------- $761,104 $1,702,280 $605,190 prof$4,380 
Previous surplus------- 46,029 1,733,456 2,627,082 7,582,546 
Credits to surp. resulting 
from the consummat’n 
of the *t dated 
May 31 1929 with the 
Amer. Wind. Glass 
wy —— 
accru 
stibéhiien deemed Eee chee ee Se Oe res 1,092,699 
DEGRA so ie.) ea eét i. 4 wekeee 1 “eee 30,505 
Net cr.’s applic. to prior 
ear’s operations - - - -- SEDO  - ooweSisa & > woRked «4 weeaee 
vage val. of oauip- & 
matis. charged off in 
Ss ee ree ee SGB06 . os seawe os 1c Rane 
OI ie cis aie eit int def$696 ,378 $46,029 $2,021,842 $8,710,131 
“Suan ae ae. 
in connection with 
mantling of cylinder 
kc bdatb ass > Lo ewewd tit? Seow 288,386 803 ,449 
Res. for obsolescence of 
plants & one. due to 
nstall. of Fourcault 
D pean, Mgt ee ap 5 = onal: tageeglans tee 5,000,000 
vs. on 7% cum. pref. 
Rew aaa aE i a ie i ian. 2. Celie 279,650 
Surp. at end of year_-_def$696 378 $46,029 $1,733,456 $2,627,032 


[American Window Glass Co., American Photo Glass & Export Co., 
and Western Pennsylvania Natural Gas Co.] 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 
Aug. 26°32. Aug. 2831. Aug. + tos Aug. Seen 








Assels— $ TAabilities— 
Se 132,298 465,214 Accounts payable_ 76,599 161,165 
U.S. Treas. ctfs. & Reserve for taxes, 
bonds & accrued fe a eC 2,714,208 2,706,068 
int. thereon---- 31,597 31,603 7% preferred stock 4,000,000 4,000,000 
Notes & accts..rec., 17% cum. class A 
less reserve for x... Saas 7,000,000 7,000,000 
doubtful accts-- 104,840 181,434 Common stock.-..x6,000,000 6,000,000 
Inventories - - - - - - 1,546,522 1,867,262 Surplus.-_-..----- def696 ,378 46,028 
Other assets - - - - - - 27,004 16,813 
Plants, real est. & 
g’d-will, less res. | 
for deprec’n and i 
obsolescence --_.17,197,228 17,272,212 
Deferred charges- 37,055 60,835 
Treas. cap. stock 17,885 17,885 
i. as eae 19,094,430 19,913,263 OE 19,094,430 19,913,263 


x After deducting administrative, selling, development, &c., expenses. 
Note.—Dividends have accumulated on the pref. stock from Sept. 1 
1929 and on the class A capital stock from Oct. 1 1927.—V. 134, p. 1959. 


Davison Chemical Co. 
(Annual Report—Year Ended June 30 1932.) 


A statement by Henry E. Treide, Executive Vice-President 
of the company, follows: 


The management feels that distinct strides have been made in meeting 
the three major operating probiems which faced the company and sub- 
sidiaries, during the past fiscal year, namely: Collection of outstanding 
receivables, adoption and maintenance of sales policy to produce maximum 
cash business, and reduction in all operating expenses. 

There are many constructive items in operations to which attention 
should be called which are not, and cannot be, reflected in the consolidated 
financial statement of the Davison Chemical Co. 

Among them are the following: 

From June 30 1931 to June 30 1932 net accounts and notes receivable, 
after reserves, have been reduced from $7,303,407 to $3,222,561. Of the 
net receivables outstanding July 1 1931 approximately 60% was coll F 
prior to June 30 1932. KP 

Drastic changes in sales policies, to effect a higher percentage of cash 
business, resulted in the collection by the end of the fiscal year of approxi- 
mately 85% of the current year’s sales; yet, in spite of the redu sales 
volume which naturally followed, the company has held its position in 
the industry. 

Due to continued decline in commodity prices and the lower levels of 
farm prices, it was necessary to revalue trade receivables created prior to 
July 1 1931 and accordingly $1,556,842 in receivables was written off or 
provided for out of surplus. In addition to the receivables reflected in 
the statement, the books of the operating subsidiaries contain notes and, 
accounts aggregating $996,182, which have been fully charged off but 
which may show some recovery if commodity prices mg 

saveneayias within the same year have been reduced from $2,611,130 to 
$1,635,477. 

There are no mortgages against the compeny ® properties except those 
represented by balances amounting to $73,074, upon purchase money 
obligations, which are not yet due. 

The company is now operating, in all departments, under strict budgetary 
control, installed by a well-known firm of accountants and engineers. 

Capital expenditures for plant equipment and property were reduced 
to a minimum in 1932. At the same time plants were maintained in 
efficient operating condition. 

Factory expenses have been materially reduced. Plant wages have been 
brought down to the level of local rates, and, despite the lower tonnage 
produced Ld various plants, the economies effected during the year have 
made possible exceedingly low unit costs, in some cases below pre-war 
levels, even after absorbing fixed charges on plants capable of handling 
a much larger tonnage. 

Selling and general administrative expenses have been reduced sub- 
stantially. The full effect of these savings will not be reflected until the 
fiscal year ending June 30 1933. These economies, plus reduction in 
factory expenses, projected into the year 1932-33, already show a saving 
of between $500, and $600,000 on an annual basis. 

The pro exchange of the Silica Gel Corp. notes, which were due 
Oct. 1 P93 , for Davison Chemical Co. notes, is progressing satisfactorily. 
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If this plan is declared effective, the current bank loans of the ent 

company will be reduced by $1,700,000 by inclusion of this sum in the 

gg issue by the Davison Chemical Co. The current position will 
materially improved by the satisfactory completion of this plan. 

The steady progress that has made in adjusting production and 
marketing costs and policies to present-day conditions finds the Davison 
Chemical Co. confident of its ability to benefit promptly from improvement 
in farm purchasing power and (or) industrial activity. 


CONSOLIDATED INCOME ACCOUNT (CO. AND OPERATING SUBS.). 











Years End. June 30— 1932. 1931. 1930. 1929. 
Gross sales_....--- SE ae Ganon aN Ih sn ie ee $27 409,383 $22,734,774 
Prepaid freight, disc’ts 

Se ee eas eee ase. awe 2,192,719 1,997 ,896 

Te es wakn cease. 8: meno $25,216,664 $20,736,878 
Cee ee eee eee th eee ee 19,947,097 16,539,984 

Gross profit. -------- $1,334,114 $3,055,564 $5,269,566 $4,196,895 
Selling & admin.exps__. 1,623,753 1,838 ,924 1,796 ,077 1,462,877 

Net oper. profit _-_-- loss$289,639 $1,216,640 $3,473,487 $2,734,018 
Depreciation - ..-..---- 613,045 659,541 613 ,676 
Interest paid—net_----- 411,121 469,079 253 ,037 | 
Prov. for disc., allow'ces, , 1,090,583 

& doubtful accounts - - 93 ,427 325,421 ta 113) 
pe ee eee ee 147,112 
Miscell. charges—net _- - cr apa ae Oe, Coe Nae ee 





Net oper. income- _loss$1 ,564,318 loss$237 .404 
Shs.cap.stk.out. no par) 504 ,067 504 ,067 
Earnings per share__- --- Nil Nil 

* Before Federal taxes. 


SUMMARY OF CONSOLIDATED DEFICIT FOR THE YEAR ENDED 
JUNE 30 1932. 
re July 1 1931 applicable to shareholders of the Davison 
Chemical Co 


$2,036,486 *$1,643,435 
504 ,067 492,000 
$4.04 $3.34 


$5,854,295 
1,564,318 





POO EG OEE BOP TES Sine cscs nsviused coed dadee. ; 
PE vcnnikn cater catavovetdntbanssnkwendeaeabeae $4,289,978 
Surplus charges—net— 
Uncollectible receivables written off and provision 
therefore, applic. to period prior to July 1 1931 $1,556,843 
Discts. & allow. and prov. for abnormal collect’n 
exps. to be incurred in connection with receiv- 
ables originating prior to July 1 1931_______- 77,518 
Prov. for loss on accts. due from former officer of 
sub. co. (incl. charges of $138,311 resulting 
a eee ee yer 303 ,557 
Provision for loss in realization of advances to 
President of company and interest thereon ___ 705,284 
Provision for loss in realization of advances to 
Co ip an ack ner amc wee 1,916,801 
Reduction of book value of investment in capital 
stock of the Silica Gel Corp. to market value__ 291,138 
Loss on sale of stock held under officials’ and 
employees’ stock purchase plan__________-_ ~~ 322,223 
Dividends paid by subsidiary companies-.- -__-_-_- 7,576 
Other surplus adjustments—net____.________~_ 140,451 
ER ae ie SR oe Py ee Oa ne rey ar ae $5,321,391 
Less portion of loss of subsidiaries for the year 
applicable to minority interests____.._.___-~- 203 ,938 
—————-__ 5,117,453 
Deficit, June 30 1932 applicable to shareholders of 
OO Es, ELE ta ae aes eee ee $827 475 
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CONSOLIDATED CAPITAL SURPLUS FOR THE 
YEAR ENDED JUNE 30 1932. 


Balance July 1 1931 applicable to shareholders of the Davison 


SUMMARY OF 


Ce Oe oo ks oe ete ee ee Dice wensn tee a Ws cae ge a $5,596,454 
Deduct—Elimination of amount arising through 
revaluation of investment in capital stock of 
Silica Gel Corp., which investment was reduced 
to market at June 30 1932__.--.----------- $238,737 
Excess of cost over book value of sub. companies’ 
capital stock acquired during the year- ------ 76,482 
Miscellaneous adjustments__-._-------------- 4,549— 319,768 
Balance June 30 1932, applicable to shareholders of the 
See. Coes Ew ea db st ec bee ease scekoee $5,276,686 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1932. 1931. 1932. 1931. 
Assets— & $ Liabilities— $ 3 


Land, bidgs., ma- Capital stock__._e19,930.793 19,930,793 
ehin’y, eq., &c.b27,972,617 28,683,712 | Sinking fund notes 1,756,000 1,969,000 











SPOS a. . egieccace d805,643 Equipment notes. —--_---- 25,805 
Inv. in affil. cos__- 86,740 76,340 | Mtges. on plants__ 57 ,664 63,997 
d Treasury stock.. 485,930 485,930 | Mtge. plantssubs- ------ 92,861 
Railroad bonds- -- 48,750 48,750| Notes & accepts. 
Farm lands & real | payable... _---- 5,804,348 -..... 
estate mtges_.. 219,598 167.406 | Mtges. due within 
Empl. stock ace’t. __-_-- 358,298| one year_____-- CS ae 
ie ee Ben. sete 5,000 | Oblig. undercontr. 390,135  -_---. 
U. 8. Govt. oblig- ose.  sdaen gS eee 7,223,255 
Other notes and Accrued int., &c_- 98,114 162,270 
accounts rec’ble ee See Accts. pay., &c... 211,239 553.789 
Due from affil. co_ Ze.” cevete Fed. & State taxes 22,982 28,788 
Mortgage rec’ble__ ee Be ale Purchase agree’t to 
Accrued int., &c_- eee. eh ae acquire stock of 
SK. fd. for retire. of Sou. Phos. Corp. 2,183,937 2,183,937 
Davison Realty Other reserves__.. 115,416 56,109 
Co. notes___.-- oe. osdecue Minority int. in 
Due from closed | operatingsubs.. 451,229 1,015,354 
SARE a =a | Deferred credits.. ------ 25,664 
CS See wane 1,327,816 1,738,440 Capital surplus... 5,276,686 5,596,454 
Notes, acct’s and P. & L. surplus.__def827,475 5,854,296 
accruals receiv_._ 3,222,562 c7,451,607 
Inventories _-__--_- 1,635,477 2,611,130 
Silica Gel Corp.stk 288,313 a618,188 
Adv. to Silica Gel | 
RS ET as as ee 1,495,370 | 
Other investments 73,164 73,221 | 
Insur., taxes, int., | 
discount, &c_.. 129,317 163,337 | 
y een 35,486,479 44,782,372; Total.......-.-- 35,486,479 44,782,372 


a Voting trust certificates a mingpe gy! 117,750 shares (no par value). 
b After depreciation and depletion of $6,532,383. ec Including $3,096,212 
more than one year old. d 16,500 shares at cost. e Represented by 
504.067 shares of no par value. ; 

Note.—There were contingent liabilities at June 30 1932 in connection 
with the following: Guraantee by Davison Chemical Co. as to rincipal 
and interes fof $1,700,000 5-year 64% gold notes of Silica Gel Corp. 
due Oct. 1 1932. (On Sept. 9 1932 it was announced that the princi i 
and interest on these notes due Oct. 1 1932 would not be paid by Silica 
Gel Corp., and that Davison Chemical Co. pro to issue $3,400,000 
5-year 64% gold notes, to be dated Oct. 1 1932, of which $1,700,000 would 
be exchanged for Silica Gel Corp. notes—with payment of the interest 
due Oct. 1 1932 in cash—and $1,700,000 would be issued to bank creditors 
of Davison Chemical Co. in partial settlement of demand notes payable 
to Pr. ee plan is subject to acceptance by the interested parties.) 
—V. 135, p. 59. 
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STEAM RAILROADS. 


Rail Highwa, Men Seek a Joint Plan.—F¥ormation of the joint railway 
highway committee to seek a program of uniform legislation, both Federal 
and State, ‘looking to an amicable adjustment of prevailing elements of 
dissatisfaction in the transport situation on the railways and the highways, 
as well as to provide for fair and reasonable regulation of both means of 
transportation in the future’ N. Y. ‘Times,’’ Oct. 21, p. 21. 

Matters Covered in the ‘‘Chronicle’’ of Oct. 15.—(a) Gross and net earnings 
of United States Railroads for the month of August, p. 2549; (b) Baltimore 
& Ohio RR. and New York New Haven & Hartford RR. receive work loans 
of $13,000,000 and $700,000 respectively from Reconstruction Finnace 
Corporation—Copper Range RR. to receive $53,500 loan—Further details 
on Chicago & North Western Ry. loan of $12,461 ,350—Additional applica- 
tions filed, p. 2600; (c) Rail Freight rates in nine States ordered raised— 
Increase to Inter-State level as prescribed in ‘‘15% Case’’ required by 
I.-S. C. Commission—Action in three States to be decided later, p. 2694. 

Alabama Central RR. Co.—Loan of $25,000 from 
Reconstruction Finance Corporation Denied.—See under 


“Current Events’ on a preceding page.—V. 122, p. 879. 
Alabama Florida & Gulf RR.—Successor.— 
See Marianna & Blountstown RR. below.—V. 122, p. 3334. a = 
Alabama & Western Florida RR. Co.—Loan of $73,175 
from Reconstruction Finance Corporation Denied.—See under 
“Current Events’’ on a preceding page.—V. 135, p. 1159. 


Atlantic Coast Line RR.—Preferred Dividend and 
Interest on Certificates of Indebtedness Omitted—As no in- 
come, after payment of mortgage bond interest and expenses, 

been earned this year, it was announced Oct. 20 that 
therefore no interest can be paid Nov. 1 1932{on the out- 
standing $135,100 4% certificates of indebtedness. Since 
this interest takes precedence over any dividend on stock, 
no dividend will be paid Nov. 10 1932 on the outstanding 
1967 shares of 5% non-cum. pref. stock. The last regular 
semi-annual payment of 214% was made on the latter issue 
on May 10 1932. 

The 4% certificates of indebtedness provide thatYinterest 
shall be paid thereon only when declared by the*board of 
directors upon a finding that sufficient income, after payment 
of expenses and mortgage bond interest, has been earned 
during the year. These certificates also provide that 
interest thereon shall have preference over,any dividends 
on stock.—V. 135, p. 458. 


Boston Revere Beach & Lynn RR.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
“  - 





partment”’ on a preceding page.—V. 135, p. 813 


Chesapeake & Ohio Ry.—Loan Cut to $750,000.— 

The ‘‘Wall Street Journal’’ says: 

The bank loan of $2,500,000 incurred by the company last spring has 
been reduced to $750, and will be eliminated in the middle of November, 
when the $750, falls due.—V. 135, p. 1483. 


Chicago & North Western Ry.—Loan of $12,461,350 
from Reconstruction Finance Corporation Approved.—See 
““Chronicle’’ Oct. 15, page 2602.—V. 135, p. 2650, 2332. 


Chicago & Eastern Illinois RR.—Commission Declines 


to Reopen Merger Case.— 

The I.-S. C. Commission has denied the petition of the Alabama P. 8S. 
Commission for reconsideration of its railroad consolidation decision insofar 
as it allocated the Chicago & Eastern Illinois to the Chesapeake & Ohio- 
Nickel Plate System instead of the Chicago & North Western as assigned in 
the 1929 consolidation plan.—V. 135, p. 2170, 1160. 


Colorado-Kansas Ry.—Trustee Sale.— 

The properties of this company, which operates between Pueblo, Colo., 
and Stone yong (20.5 miles) were sold on Oct. 1 at a trustee's sale, under a 
mortgage, to L. D. Riker of Oklahoma City, Okla., who will continue its 
operation. The sale is subject to the approval of the court. 


Copper Range RR.—Loan of $53,500 from Reconstruction 
Finance Corporation Approved.—See ‘Chronicle’? Oct. 15, 
page 2601.—V. 135, p. 2650. 


Delaware & Hudson RR. Corp.—$5,500,000 Note Issue. 


The company has asked the I.-S. C. Commission's authority to issue 
$5,500,000 short-term promissory notes to furnish funds for general cor- 

rate purposes, including renewal of $3,412,000 of outstanding notes. 

he securities will mature not later than Oct. 31 1934, in any event and 
include both demand and time paper.—V. 134, p. 4485. 


Denver Salt Lake & Western RR.—Doisero Contract 
Awarded .— 

The Denver & Rio Grande Western RR. Oct. 17 awarded the contract 
for grading, turnnel work and cement work for the Dotsero cutoff to three 
companies bidding in combination. The successful bidders were the Utah 
Construction Co. of Ogden; the W. B. Bachtel Co. of of San Francisco, 
and the Morrison-Knudsen Co. of Boise, Idaho. Representatives of the 
contractors said 500 men would be hired to begin the job, which is expected 
to get under way by Nov. 1.—V. 135, p. 2651. 


Maine Central RR.—Voluntary Salary Cut.— 

A voluntary reduction of an additional 10% in their salaries, effective as 
of Oct. 1, was made on Oct. 20 by executives of the company. This, with 
a similar voluntary reduction, which was effective Dec. 1 1931, constitutes 
a 29% reduction in salaries of Maine Central officials within a year. . 

The promotion of Delmont W. Bishop to be publicity agent of the Maine 
Central RR., in charge of a department which will maintain a policy of 
keeping the public informed of all the railroad's activities, is announced 
by President E. 8S. French.—V. 135, p. 2651. 


Detroit & Mackinac Ry. Co.-—-Earnings — 














Years Ended Dec. 31— 1 ‘ 1930. 
Total operating revenues... .........-..-.------ $1,000,892 $1,082,774 
Maintenance of way and structures____.....----- 168,941 302,397 
Maintenance of equipment--_...-...---------- 170,249 ,820 
, Sue Sar eon 9 2 one ginal a rerepeaar eins 9,0. ,144 
Transportation—rail line. .............-.------ 326,289 407 ,447 
ie ania ee IS =.= “3 a Raa ea aR SARI | 66,388 
Transportation for investment—Cr__....-------- 2,819 37,295 

Neto SE TE NE LETT $266,026 $122,873 
Ballwee tan pe ih 1a 5 oy quaglanranliapae et cinta eds iets 70,731 91,650 
Uncollectible railway revenues._.......-------- 

Railway operating income_____......-------- $195,065 $31,192 
Other inesme. at ters A a i te a ia ee Dr5, 11,624 

ON ae 8 $189,672 $42,816 
Miscellaneous tax accruals. ..........---------- 2,925 1,655 
ee ne ss ewaeeebon 110,000 110,000 
interest on unfunded. Gebt.......<<cnccasscocees 10,112 461 
Miscellaneous income charges------.-..---------- te ig ° 

Ch ee eet $64,858 def$77,831 
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Condensed Balance Sheet Dec. 31 1931. 


Assets— Liabilities— 
Investments ---.-_........... $7,314,591| Preferred stock __--_--------- $2,000,000 
Site le i a ae aa 33,392 | Common stock --_.--..-.------ 0,000 
Special deposits__._..__.___. 1,400 | Long-term debt-_------------ 2,750,000 
Traffic & car service balance Loans & bills payable- - - - _-_-- 0,000 
eee ing see, Oe 6,559} Traffic & car service balance 
Net balance receivable from Ne i ick ores ect nite 42,687 
agents & conductors_-_-__-__-_ 3,240 | Audited accts. & wages payable 41,342 
Miscellaneous accts. rec__ -_-- 20,650 | Miscellaneous acets. payable_- - 4,598 
Material & supplies_-__-__-_-- 194,997 | Interest matured unpaid_ ---- 1,400 
LY eee 568 Unmatured interest accrued -- 9,167 
Unadjusted debits________-_- 8,083 , Unadjusted credits---------- 814,942 
| Additions to property through 
| imeome & surplus-_--------- 1,855,381 
Profit & loss deficit __--_----- 1,026,036 
ER iicestditile tan gvttcding «noite $7,583,480 igi 6 oc pad aes ons $7,583,481 


—V. 133, p. 4154. 


Marianna & Blountstown RR.— Acquis. and Construct. 
The I.-S. C. Commission on Oct. 8 issued a certificate authorizirg the 
company (1) to acquire the railroad and property formerly owned by the 
Alabama Florida & Gulf RR., which railroad extends from Cowarts, Ala., 
southerly to Greenwood, Fla., about 32 miles; and (2) to construct and 
operate extensions of said railroad from Greenwood southerly to Marianna, 
about 9 miles, to connect with the railroad of the applicant, and from a 
int at or near Wilson northwesterly to Dothan. about 5 miles, all in 
ouston County, Ala., and Jackson County, Fla. 

The report of the Commission further states: 

The receiver of the Dothan Nationa] Bank has agreed to sell the railroad 
of the A. F. & G. to the applicant for $40,000, the best offer he has been 
able to get for the property. Neither the Coast Line nor the St. Andrews 
Bay Line would consider its purchase. The investment in road and equip- 
ment is stated on the books of the A. F. & G. as $148,528, and on April 23 
1926 Division 1 found the value for rate-makirg purposes of the property 
of that carrier owned and used for common-carrier — es as of June 30 
1918 to be $195,810. The present operation of the line consists of the 
daily service by a gasoline car carrying mail and less-than-carload freight, 
and carload freight service is afforded whenever sufficient traffic is offered. 
Practically all the income of the railroad now goes to the Coast Line, to 
which the A. F. & G. pays about $200 a month for rental of rail and use 
of the joint station at Cowarts. More than half of the rail on the line 
is owned by the Coast Line. 

The estimated cost of the proposed extensions is $89,970. The rail for 
the extensions is to be rented. Including the $40,000 to be paid for the 
A. F. & G., the total cost is estimated at $130,000. This amount added 
to the applicant’s capital investment of a little over $300,000 would make 
a eh Sree for the completed unified railroad of about $430,000.. 
—V. » De ete 


New Orleans Great Northern RR.—Opposition to Plan 
Developes.—The Bondholders’ Protective Comm/‘tte2 of 
hype W.R. C. Carson is Chairman, in a notice dated Oct. 

states: 


Since the preparation of this committee’s letter dated Oct. 10 1932, the 
letter of the Blaine committee under date of Oct. 8 has come to our atten- 
tion. That letter announces that Gulf Mobile & Northern RR. proposes 
to furnish the necessary funds to pay $12.50 on account of the interest 
upon each $1,000 bond deposited with the Blaine committee. We doubt 

the bondholders have been given sufficiently to understand this. 

The plan of reorganization dated July 1 proposed by the Blaine com- 
mittee clearly shows that the moneys to be advanced Gulf Mobile & 
Northern RR. for the purpose of aiding the Blaine committee in effectuat- 
ing its plan are to be charged against the property of New Orleans Great 
Northern—that is to say, that of the new bonds proposed to be issued, 
bonds are to go to Gulf to reimburse it for such advances. The practical 
effect of this—if the i plan should become effective—is the 
dilution of the rights of the bondholders by the selling of bonds to pay 
interest. If, however, the plan should not become effective, the advance 
thus made by Gulf would constitute a lien upon the bonds deposited with 
the Blaine committee, and Gulf would be in a position to exact repayment 
from such bondholders. 


Even though the cost of such distrinution were charged to Gulf Mobile 
& Northern RR. rather than against the New Orleans Great Northern 


bondholders who may deposit with the Blaine committee, the arrangement 
would seem of questionable propriety. Gulf Mobile & Northern RR., 
through its ownership of virtually all of the stock of New Orleans Great 
Northern, is in effect the owner of the equity of that property, subject to 
the mortgage securing the bonds. If, as such owner, it sees fit to advance 
moneys to pay the interest upon the bonds, an arbitrary discrimination in 
eat — Same of the bondholders as against the others would not seem 
ustifiable. 

Treir letter sets forth that ‘‘Checks representing such distribution will be 
mailed on Oct. 17 to holders of record of certificates of deposit’’ under the 
Blaine plan. This is obviously put forth as an inducement to accelerate 
the deposit of bonds. But we do not believe that bondholders who have 
studied the situation sufficiently to see that there is no justification in the 
cutting of their security and interest in half will be so improvident as to 
let their judgment be affected by the present payment of the sum of $12.50 
per bond.—V. 135, p. 2651. 


New York Central RR.—Validity of Order to Acquire 
Rail Holdings Argued.— 

The validity of an I.-S. C. Commission order authorizing acquisition 
and control by the road of the railroad aon of the Big Four, the Michi- 
gan Central and the railroad properties of the Chicago Kalamazoo & Saginaw 

y. Was contested before the U.S. Supreme Court Oct. 14 in oral arguments. 

The New York Central Securities Corp., a minority stockholder of the 
railroad companies involved in the case, challenged the power of the Com- 
mission to authorize acquisition and control of the roads and subsequently 
to authorize the New York Central to assume the obligations and liabilities 
as lessee in respect of securities of the other roads. 

The District Court of the United States for the Southern District of 
New York dismissed a petition to set aside the Commission’s orders. 

Arguments were concluded before the Court on Oct. 17.—V. 135, p. 1326. 


New York New Haven & Hartford RR.—Loan of 
$700,000 from Reconstruction Finance Corporation A pproved.— 
See ‘“‘Chronicle’’ Oct. 15, page 2600.—V. 135, p. 2651. 


Norfolk & Western Ry.—FEzaminer Opposes Closing of 
19-Mile Extension.— 


An I.-S. C. Commission examiner has recommended that the company 

be not ghewet $0 abandon 19 miles of line between West Jefferson and West 
and, N. C. 

The examiner concluded that the record did not justify favorable action 
upon the request. ‘““The apportionment of revenues on a mileage pro rata 
basis to the portion of the line proposed to be abandoned cannot be accepted 
as an entirely fair showing of the earning power of this line,’’ he stated in 
quoting form a decision of the Commission holding such an estimate ‘‘a 
rough and unsatisfactory method of segregating income for a portion of a 
system.’’—V. 135, p. 981, 123. 


New York Pittsburgh & Chicago RR.—1/.-S. C. Com- 
mission Denies Application to Build 283-Mile East- West 
Link—Project Proposed by L. F. Loree.— 


The I.-S. C. Commission Oct. 11 refused L. F. Loree permission to build 
a new railroad from Allegheny City to Easton Pa., a distance of 283 miles. 
The Loree application was filed in 1925, and after a long series of hearings 
was submitted for decision in November 1930. Mr. Loree, Pres. of the 
Delaware & Hudson planned the line across Pennsylvania to be known as 
the New York Pittsburgh & Chicago RR., in an effort to provide a direct 
low grade route between New York and _ Pittsburgh for through traffic 
between New York harbor and the West. The route would shorten the dis- 
tance between New York City and Pittsburgh from 70 to 74 miles. 

The report of the commission follows: 

The application in this proceeding was filed March 30 1925, and sought 
authority to construct a line of railroad from Allegheny ry to Easton, Pa., 
a distance of 283 miles, with two branches, one from Allegheny City to 


North Sewickley, Pa., 31 miles, and the other from a point just east of 
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Pitts into the industrial district of that city, 30 miles, the whole 
comprising about 344 miles of line situated entirely in Pennsylvania. The 
proposed route of the main line follows nearly a direct line from Allegheny 
City to Easton, trending slightly north of east. Pottsville, about 25,000, is 
the most important intermediate city on the route. 

The original hearning was held on June 22 1925. Briefs were filed and a 
proposed report served, which was made the subject of exceptions and oral 
argument. It was recommended in the proposed report that the applica- 
tion be denied without prejudice to later resubmission upon conditions 
indicated in the report. The principal grounds ot this recommendation 
were that the applicant’s plans did not include definite provision for con- 
nections on the west: that the estimates of cost and of operating economies 
were defective in certain particulars; and that there had been an insufficient 
survey to determine possible traffic available for transportation by the 
Propoces line. The last-named criticism was considered of most importance. 

pon consideration of this report and the discussion thereof in brief and 
argument, we reopened the proceeding for further hearing, which, in order 
to permit preparation by the applicant, was not held until Dec. 17 1929. 

he principal proponents of the line were the interests controlling the 
Delaware & Hudson Co., and the evidence in support of the application 
was furnished almost entirely by the president, other officials , and employees 
of that corporation. The evidence adduced at the later pete differed in 
some particulars from that given at the original hearing and it should be 
understood that discussion herein will be based upon the record as com- 
pleted at the further hearing, unless otherwise stated. ‘ 

The object of the proposed line was to provide a direct low-grade route 
between New York and Pittsburgh for through traffic between New York 
Harbor and the West. Consideration of such a line began as early as 1903 
or 1904, and during the period between that time and the filing of the present 
application various surveys and investigations were made with a view to 
construction of such a line. Applications for certificates authorizing the 
construction had been twice approved by the Public Service Commission of 
Pennsylvania, but no representations by that commission or by any other 
public authority have been presented in the present care. 

In response to questionnaires, the Pennsylvania RR., the Baltimore & 
Ohio RR., the New York Central RR., the Lehigh Valley RR., the Dela- 
ware Lackawanna & Western RR., and the Reading Co. submitted their 
views. Four of these companies were represented at the origina] hearing 
and joined in a brief opposing the construction. 

Prior to the further hearing, the Baltimore & Ohio, Delaware Lackawanna 
& Western, Lehigh Valley, New York Central, ee and Reading 
joined in a motion to dismiss the aplication on jurisdictional grounds. 

Three companies only, the Baltimore & Ohio, the Pennsylvania, and the 
New York Certral, appeared at the further hearing in opposition to the 
application, but the six carriers again joined in an opposing brief and in 
oral argument. Question was raised by these interveners as to the right of 
the applicant under the Pennsylvania and Federal statutes to submit the 
application, the apovcext being a temporary and unincorporated organiza- 
tion which filed the application for the purpose of securing our conclusion 
upon the question of convenience and necessity. We are of the opinion 
that the application is property before us for that purpose. The inter- 
veners’ motion to dismiss will, therefore, be denied. 

The route of the proposed main line would shorten the distance between 
New York City and Pittsburgh from 70 to 74 miles, depending on the 
connection ote at Easton, as compared with the line of the Pennsylvania 
which was the shortest existing route. With its connections, the pro 
line would thus reduce the length of the routes from New York to Pitts- 
burgh. Chicago, Columbus, Cincinnati, and St. Louis by approximately 
74 miles, and would reduce to the same or a less extent the distances between 
other important points in considerable areas east of Easton and west of 
Pittsburgh, respectively. Through the use of the new routes, the applicant 
estimated substantial savings in time over existing freight schedules between 
these territories. As originally proposed, the line would have had a maxi- 
mum grade of 0.3% eastbound and 0.4% westbound, excepting a grade of 
1.38% for a distance of 7.64 miles against westbound traffic, which would 
have required the use of helper engines. At the second hearing the applicant 
proposed to avoid this grade by the construction of a tunnel about five 
miles in length. The main line would have 4 deg. maximum curves and 
total curvature averaging 20 deg. to the mile, mostly in curves of 2 deg. 
or less. It would be double-track, with 127-pound rail main tracks and 
90-pound rail on sidings. There would be 37 tunnels, aggregating 18.9 
miles in length. Public highway crossings at grade would avoided, the 
highways as a rule occupying transverse valleys at levels below the railway 


e. 

The original cost estimate of the proposed line between Allegheny City 
and Easton was $205,261,583, includirg equipment, but at the later hearin 

the applicant submitted a revised estimate of cost of the main line oj 

$177 740,373, or about $628,000 per mile, including equipmert. No plan 
of financing was presented, but the applicant expressed confidence that 
the road could be finarced. 

It was apparent that the line as proposed would ke engaged almost wholly 
in the haul of through or “‘ bridge” traffic, substantially all of which would 
be diverted from existing routes. Under such circumstances any estimate 
cf volume is peculiarly difficult. As already stated, the second hearing was 
ordered for the principal purpose of giving the applicant further oppor- 
tunity to present evidence as to prospective traffic, 1nd attempt was made 
to comply with this request as far as practicable. The difficulties apparer tly 
proved insuperable, and the evidence. as completed. leaves the principal 
reliance for expectation of paying traffic upor the drawing power of the 
superiority of the new line, and the great volume of traffic upon which 
that power could be exercised. The applicant estimated a saving of approxi- 
mately 25% in expense as compared with transportation over existing routes. 
As the record closed, no definite arrangements had been made for Reng | 
traffic either from shippers or from connecting lines The applicant fil 
statistics covering many years to show that the increases in traffic from 
year to year and from period to period would ultimately demand addi- 
tional transportation facilities, and which, if maintained until the new line 
were placed in service, would alone be sufficient to support it without draw- 
ing any traffic from existirg lines. 

The Baltimore & Ohic and the Pernsylvaria preser ted evidence at the 
further hearing to show that the proposed construction was not justified 
by considerations of convenience and _ necessity; that the traffic in the 
Eastern District ard on their respective lines, during recent years and 
particularly since the former hearing. had declined rather than increased; 
that the existing facilities were rot used to their capacity ard were able to 
accommodate ary traffic likely to be offered in the near future; that the 
applicant had not shown a reasonable prospect of securing sufficient traffic 
to pay its operating expenses and a return upon investment: that such 
traffic as it might be able to secure would deplete the earnings of existirg 
lines; and that the applicant's proposals would irvolve the interchange of 
traffic with connections in congested areas, thus increasing the congestion 
and causing delays which would be inconsistent with its claim for more 
expeditious service than was afforded. They filed statistics of traffic for 
past periods showing a lower increase in tonnage in the Eastern District: 
and upon the principal lines operating therin. in recent years. These 
statistics embraced the entire mileage of the various lines. 

The Pennsylvania, however, submitted traffic statistics confined to its 
main line between Pittsburgh and New York, indicating that the volume 
of traffic on the line as a whole had remained precwceny. statiorary during 
the period 1921 to 1929, and from 1913 to 1929. excepting the war period. 
Witnesses for this intervener attributed che failure to maintain the earlier 
increase in rail traffic to a variety of causes, including the increased use of 
waver routes, the loss of traffic to motor trucks, and the construction by 
industrial companies of branch plants near sources of supply or territories 
of distribution. thus reducing overlappir g hauls of materials and manu- 
factured products. Reference was a made to the constructior of pipe 
lipes in this territory which threatened diversior of the rail carriers’ oil 
traffic. An estimate of the Pennsylvania's revenue loss through diversion 
of traffic to motor trucks in a recent year indicated an amourt of approxi- 
matel 27 ,000.000. 

it 7 wae testified that the Pennsylvania had adopted to a considerable 
extent the practice of furnishing trarsportation for package freight by 
employing motor-truck companies to perform the service as a substitute 
for ordinary way-freight service. This intervener maintained that its line 
alone could accommodate additional traffic equal to the volume claimed by 
the applicant in its traffic estimates. Attack was also made upon the 
applicant's estimates of savings in time in transit through use of its pro- 

line on the ground that insufficient allowance had been made for 
delays in terminal and interchange services at points of connection. 

At the time of the submission of this case, November 1930, the decline 
in general business throughout the country, including its eastern section, 
h become pronounced and had progr sufficiently to indicate the 
impropriety of the construction of any additional railroad mileage in the 
east in the immediate future. However, the obvious superiority of the line 
proposed and its possible value as an additior to the national transportation 
system, providing that increases of traffic might be found to justify the 
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peopesse construction without corresponding injury to existing routes, 
nduced us to defer a fina! decision upon the applicantion until the trans- 
ation necessities of the territory might be more ace og A d ned. 

u uent events are too weil known to uire any recital in this report. 
It is clear that neither present nor future public convenience and necessity 
have been shown, or can now be shown, to require corstructicn of the 


posed line. 
ia order of denia)] will therefore be entered.—V. 131, p. 3363. 


Oregon-Washington RR. & Navigation Co.—Abandon- 
ment .— 
The I.-S. C. Commission on Oct. 12 issued a certificate permitting the 


com to abandon its so-called Beaver branch, extending from Beaver 
to Jotfecson., 8.66 miles, all in Shoshone County, Idaho.—V. {32. p. 1027. 


Pennroad Corp.—Stockholders Ask Receiver for Company. 
Allegations that the corporation was incorporated as a mere sham or 
device to enable the Pennsylvania RR., without risk or cost to itself, to 
purchase and acquire the securities which it was prohibited by law from 
acqui and otherwise to perfect the railroad’s program and to 
advance its interests are made in a bill of complaint asking the appointment 


of a temporary receiver. The bill was filed Oct. 19 in Chancery Court at 
bh ng ew el. by Joseph W. Perrine and Julia A. Perrine, both of 
Philadelphia and each the owner of 50 shares of Pennroad stock, represented 


by voting trust certificates. The New York ‘‘Times’’ Oct. 20 further states: 

The law firm of Richards, Layton & Finer of Wilmington represented 
the complainants. They ask that the voting trust agreement be declared 
null and. void, that the defendants be made to account for all losses suf- 
fered by Pennroad through acts of the trustees and that a temporary re- 
ceiver be appointed for Pennroad ding final determination of the issues 
involved to assure that Pennr may have the benefit of independent 
Management of its affairs. 

The bill alleges the voting trust agreement of 1929, under which all the 
issued stock of Pennr was deposited, was executed, not for the benefit 
of Pennroad or its stockholders, but simply and solely to enable the railroad 
to control and operate Pennroad for the interest and benefit of the railroad. 

It is alleged that the voting trust agreement was in its creation and is 
in its operation oppressive, unfair, harsh and contrary to equity in that it 
deprives Pen: of the benefit of management in its own interest and by 
its real owners and divests the real owners of the property of Pennroad of 
any control or mangement of the company without their consent and places 
the samc in the of the railroad, which has not invested any money or 


property whatsoever therein. 

he bill holds that the agreement ought to be annulled, canceled and set 
aside and the stock of Pennroad held thereunder surrendered by the present 
voting trustees, who, with past trustees and the railroad, are defendants 


along with P ‘ 

It is further alleged that by means of the vot trust agreement the 
railroad and the defendant directors, acting in hostility to the interests of 
Pennroad and in furtherance of the railroad’s program, ca P 
in 1929, 1930, 1931 and 1932 to purchase various securities at exorbitant] 
high prices which bore no true relation to their real or investment value. It 
is alleged many of the securities were not of an investment character and 
all of them were acquired at grossly and absurdly excessive ces, the price 
being paid simply because of the benefits which the rai would 
accrue to it from the control of said stocks through its control of Pennroad. 

It is further alleged that Pennroad has suffered enormous losses because 
of said uisitions and that the losses were not the result an erroneous 


of 
exercise of honest business judgment.—V. 135, p. 2651; V. 134, p. 2332. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Philadelphia, Pa., will until 12 m. on 
Oct. 31 receive bids for the sale to it of 40-year guaranteed gold trust certifi- 
cates, series E, due 1952, to an amount sufficient to exhaust $100,000 at a 
price not exceeding par and interest.—V. 134, p. 4656 


Pittsburgh & West Virginia Ry.—Commission Denies 
Permission to Acquire Control of Wheeling & Lake Erie 
Railway .— 

The I.-S. ©. Commission on Oct. 11 denied the application of the com 
pany for authority to acquire contro] of the Wheeling & Lake Erie Ry. by 
purchase of its capital stock. 

The report of the Commission follows: 

The Pittsburgh & West Virginia Ry. on Aug. 13 1927, aupliad for au- 
thority under section 5 (2) of the Inter-State Commerce Act to acquire 
control of the Wheelirg & Lake Erie Ry.. by purchase of capital stock. 

The applicant is a corporation operating in inter-State commerce a line 
of railroad extending from Pittsburgh Junction, Ohio. to Pittsburgh, 
Pa., 59.8 miles, and several branches, one called the West Side Belt branch, 
extending from Pittsburgh (West End) to Clairtor, Pa., 20.7 miles, and 
another from Longview, a point on the West Side Belt branch to Mifflin, 
Pa., 3.5 miles. he branches are operated in freight service only and 
formerly constituted the West Side Belt RR., the property of which was 
acquired by the applicart under our order issued Dec. 10 1928. At Pitts- 
burgh Junction. the applicant’s line connects with the main line of the 
Wheeling. It also connects with a branch of the Wheeling at Mingo Junction, 
18 miles east of Pittsburgh Jurction. In and rear Pittsburgh, the applicant's 
lines connect with the Pittsburgh & Lake Erie, the Pennsylvania, the Balti- 
more & Ohio, the Montour, and the Union, the last two being industrial 
roads. The applicant had under construction at the time of the hearing 
an extensior from the West Side Belt to Connellsville, Pa., about 38 miles, 
ond a branch from the Cornellsville extension to Donora, Pa., about six 

es. 

The Seng ousretes a main lire of railroad extending from Toledo 
in a southeasterly direction across the State of Ohio to Terminal Junction, 
near Wheeling, W. Va. Another main line extends from Cleveland south- 
ward to Zanesville, intersecting the Toledo-Wheeling line at Brewster. 
The Wheelirg also reaches the ports of Huron and Lorain on Lake Erie, 
the former by a short branch and the latver through the Lorain & West 
Virginia, a subsidiary company. It operates under trackage rights,’ or 
freight service only, a lire of the Big Four between Wellington and Cleve 
land, 32 miles. Several short branches serve industrial or minirg territory, 
making a total operated mileage of about 512 miles, all in Ohio. Operation 
is completed into Wheelir g over the wracks of the Wheeling Terminal. The 
line of the Lorair & West Virginia, 25 miles, wili, for the purpose of this 
report, be considered a parc of the Wheeling. 

Cox trol of the Wheeling had for years been a subject of contention amo 

ers serving eastern trunk-line seen’ 2 and the controversy had 
resulted in several proceedings before us. he Wheeling lines afford im- 
an desma local service between points ir eastern and rortheastern Ohio, and, 
ken in connection with those of the oupncems . form a direct and easy 
route between the Pittsburgh district and ports on Lake Erie, including 
Cleveland, Lorain. Huron and Toledo. The Toledo-Wheeling line not only 
connects at Toledo with other lines extending to the west and north, but it 
intersects between Toledo and Wheeling all of the east-and-west lines 
crossing Ohio. thus affordirg a converient route between Pittsburgh and 
territory to the west served by those lines. At Terminal Junction conpection 
is also made with the Baltimore & Ohio, thus forming a through route to and 
oe Salimere ond we ones iis 
n our tentative n of consolidation, issued Aug. 3 1921. both the 
Pittsburgh & West Virginia and the Wheeling were assigned to the Nickel 
Plate—Lehigh Valley system, their main function being to afford that 
item entrance to the Pittsburgh district. The vapors. however, discussed 
the possibility of using the lines of the Wheeling and the applicant as 
part of a new through route to Baltimore and the east. by use of the line 
of the Western Maryland. the gap between the latter and the Pittsburgh & 
West Virginia to be filled by rew construction. The publication of the 
tentative plan did not end the effort to secure the additional route. Par- 
ticularly was it desired by the Pittsburgh & West Virginia. That existi 
trurk-line routes between the eastern seaboard and the Middle West shoul 
not look with favor upon the creation of an additional competitive route 
was natural. Three of these carriers, the Baltimore & Ohio, the New York 
Central, and the New York Chicago & St. Louis, hereinafter called the 
Nickel Plate, joined in recommending a four-system plan for the groupi 
of lines in eastern trunk-line territory, consisting of the New York Centra 
Four. the Pennsylvania group, the Baltimore & Ohio group, and the Nickel 
late group. The Pennsylvania was not then satisfied with the plan and 
did not join in the recommendation. Under this pian the Wheeling and the 
ion of the Pittsburgh & West Virginia west ofthe Ohio River were to be 
ntly controlled by the New York Central, the Baitimore & Ohio, and the 
ckel Plate. These companies, in February and March 1927, soting in 
unison, acquired 51% of the stock of the Wheeling, and by applications 
filed under paragraph (12) of section 20a of the Act sought authority for 
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representation on the ahesiing board of directors . The applications were 
denied. By complaints issued May 17 1928, we ch these companies 
with violation of the Clayton Anti-Trust Act thro their purchases of 
the Wheeling stock, and in a decision issued March 11 1929, ordered the 
companies to divest themselves of the stock purchased. Subsequently, 
with our consent, the stock was placed in the hands of a trustee, where it 
still remains. Certificates of lw pe of the stock were, however, later 
purchased by the Nickel Plate and authority was given the Nickel Plate for 
the issuance of notes to finance the purchase. — 

Meanwhile the Pittsburgh & West Virginia had taken an important 
step in the advancement of its own plans by seeking authority for the 
construction of the 38-mile extension to Connellsville, previously referred to. 
The application was granted June 12 1928, and construction of the Donora 
branch was authorized Feb. 7 1930. The application of the Pittsburgh & 
West Virginia to secure control of the Wheeling was, therefore, considered 
to be in furtherance of this general policy. 

Our complete plan of consolidation, issued Dec. 9 1929, proposed five 
systems for eastern trunk-line territory which may be referred to, respect- 
ively, as the New York Central System, the Pennsylvania System, the 
Baltimore & Ohio System, the Chesapeake & Ohio-Nickel Plate ange and 
the Wabash-Seaboard 8S m, otherwise known as System No. 7, the 
latter including the Pittsburgh & West Virginia and the Wheeling, 
with the Wabash, the Lehigh Valley, the Western Maryland, the Norfolk 
& Western, the Seaboard Air Line, a half interest in the Detroit, Toledo 
& Ironton, and other properties of less importance. The application of the 
Pittsburgh & West Virginia now under consideration was therefore in 
harmony with the grouping pro in our plan of Dec. 9 1929. 

The Nickel Plate intervened in pe mee to the application, claiming 
that it would be much more in the public interest to merge the lines of the 
Wheeling with those of that intervener. The Wheeling intervened in 
su rt of the same view. The Wabash also intervened, but did not adduce 
evidence. 

The applicant and the Nickel Plate both presented statistical evidence to 
establish complementary relationship between their respective lines and the 
Wheeling. The Wheeling sup vigorously the general contentions of 
the Nickel Plate. In the light of subsequent events it is believed to be un- 
ye gens A to detail this evidence. The applicant’s president testified that 
the application was the first step in a general plan for the formation a 
thro route which should inlcude, in addition to the Pittsburgh & West 
Vv ia and the Wheeling, the Western Maryland on the east and the 
Wabash on the west, with the Lehigh Valley forming an extension of the 
Wabash from Buffalo to New York; that the applicant controlled iS% 
of the stock of the Wheeling and was willing to purchase from the Nick 
Plate the certificates of deposit of the 51% of the trusteed Wheeling stock; 
and that a proposed issue of $30,000,000 of the applicant’s capital stock 
would be used — the Wnee stock. A control amount of 
the capital stock of the abash was held by the Pennsylvania company, 
and the Wabash and the Pennsylvania Co. together held a controlling 
proportion of Lehigh Valley stock. The applicant’s president testified also 
that he —eenre to be able to oldings of Wabash and 
stock should his plan be perf , but no negotiations had been made for 
the purchase of any of those stocks, or for acquisition of the certificates of 
deposit of the Wheeling stock. He testified further that about 73% of the 
applicant’s outstanding capital stock was owned by the Pennroad Corp., 
an investment ration acting for the Pennsylvania RR. The presiden 
of the Pennroad Corp., having been called as a witness, testified that in his 
opinion that corporation as owner of the applicant’s stock could control and 

its vote, although he confirmed the testimony of the applicant's 

resident that the stock would be reconveyed to the latter at a price satis- 

meer to the Pennroad Corp. in case he was able to carry out his system 
P 


As already stated, the principal carriers in eastern trunk line territory 
had been urging upon us the desirability of the grouping of all the lines 
in that territory into four systems. The necessity of further investigation 
of the merits of the conflicting proposals before taking further steps that 
might be difficult to retrace prompted us to defer action. On Oct. 931, 
the Baltimore & Ohio, the Chesapeake & Ohio, the New York Central, and 
the Pennsylvania petitioned us to reopen the subject of eastern consoli- 
dation, and to modify, in certain res , the plan adopted on Dec. 9 
1929, setting further hearing at which the applicants and all others interested 
would have opportunity te be heard. Such hearing was held, and after 
consideration of the extensive record, including briefs and oral ar ent, 
we issued our report July 13 1932, announcing our conclusion that the 
four-system plan proposed, with certain modification, will result in better 
balance of financial stability and competitive strength than the five-system 
plan previously the gr ogo 
The record showed that no further steps had been taken to carry the 
Wabash-Seaboard System into effect, and no one appeared at the further 
hearing in favor of that system. Since the publication of the original plan, 
the Wabash and the Seaboard Air Line, which were to form important parts 
of System No. 7, had been placed in the hands of receivers. In the revised 
lan the Wheeling is assigned to the Chesapeake & Ohio-Nickel Plate 
ystem. The reasons for modifying our plan for the grouping of railroads in 
eastern trunk-line territory are given more fully in the report above cited. 
For the reasons hereinbefore stated we are unable to find that the ac- 
uisition of control of the Wheeling & Lake Erie Ry. Co. by the yt gr, 
West Virginia Br: Co., as proposed in the application filed Aug.13 1927, 
will be in the public interest. An order will be entered denying the appli- 
cation. 
Commissioners Eastman and McManamy dissented from the majority 
report.—V. 135, p. 459. 


Rowlesburg & Southern RR. Co.—Loan of $150,000 
from Reconstruction Finance Corporation Denied.—See under 
“Current Events’’ on a preceding page. 


St. Louis-San Francisco Ry.—Plan Not Opposed by 
Bank and Insurance Group—Over 62 44% of Securities Deposited. 


The New York ‘‘Times’’ Oct. 18 had the following: 

A report that three insurance companies and the First National Bank 
were blocking the proposed recapitalization of the St. Louis-San Francisco 
Ry. by withholding deposits of securities was denied Oct. 17. The insur- 
ance Compannes nam were the Equitable Life Assurance Society, the 
Mutual Life Insurance Co. and New York Life Insurance Co. 

“These organizations have not deposited their holdings under the plan, 
but they are not opposing it,’’ said E. N. Brown, chiarman of the Frisco. 
“The plan is pr ng satisfactorily. We have now 62%% of the securi- 
ties deposi The holdings of the four companies mentioned amount to 
semewhat more than 4% of the securities affected.’ —V. 135, p. 2651, 2489- 


Sierra Ry. Co. of California.—Loan of $230,000 from 
Reconstruction Finance Corporation Denied. under 
“Current Events’’ on a preceding page.—V. 128, p. 1223. 


Southern New England RR. Corp.—Sale of Land.— 

The United States marshal’s office at Boston, on Oct. 5 sold at auction 
more than half the right-of-way in Massachusetts of this projected railway. 
The line was originally planned to connect Providence with the Central 
Vermont at Palmer, Mass., and a keginning was made on actual construc- 
tion.—V. 132, p. 4405. 


Southern Ry.—New Officer.— 

The election of John B. Hyde as Vice-President in charge of the wonsury 
construction, purchasing and real estate departments, with offices in 
Washington, D. C., was announced on Oct. 18. He succeeds F. 8. Wynn, 
retired.—V. 135, p. 2652. 


Terminal RR. Association of St. Louis.— Denied 
Reargument of Valuation Case.— 

The I.-S. C. Commission has denied the petition of the Association for 
reargument of its valuation case. A so-called final valuation report issued 
May 25, last, placed a total value of $35,614,693 on the pro’ ies of the 
constituent roads comprising the tion as of June 30 1919. Appr 
allowed $18,232,507 for owned and used properties, $15,378,140 for leased 
properiice, and $1,004,046 for owned but not used properties.—V. 134, p. 


Wheeling & Lake Erie.—Control by Pitisburgh & West 
hy Ry. Denied.—See latter company above.—V. 135, 
p. 2652. 
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PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ of Oct. 15.—(a) Gas sales off 9% for 
first eight months— Revenues declined 7%, p. 2562: (b) Electric production 
in United States during week ended Oct. 8 1932 off 8.9% as compared 
with corresponding period last year, p. 2562. 


American Cities Power & Light Corp.—Dividend.— 
The regular quarterly dividend of 1-32nd of one share of class B stock 
has been declared upon each share of conv. class A stock, optional dividend 
series, payable Nov. 1 to holders of record Oct. 5. Class A stockholders 
have the option of receiving 75 cents in cash in lieu of the dividend in class 
B stock, provided written notice is received by the corporation on or pefore 
15. A similar distribution was made on Aug. 1 last.—V. 135, p. 988. 


American Natural Gas Corp. —Gas Utilities Co. Acquires 
Control of Operating Properties Previously Held by American 
Natural Gas Corp.—Ferdinand Eberstadt Chairman of Board 
of Directors—Common Stock Offered to Holders of American 
Natural Gas Debentures Assenting to Plan.— 


Announcement was made Oct. 20 by Mr. F. Eberstadt, Chairman of the 
| rye committee representing holders of American Natural Gas Corp. 

4% % sinking fund debentures, of the completion of a plan under which 
Gas Utilities Co. (Del.) has acquired practically all of the assets formerly 
owned by American Natural Gas Corp. as well as certain other important 
holdings, including practically 100% of the common and second preference 
stocks and substantially all of tne debt, other than current loans and first 
mortgage bonds, of Oklahoma Natural Gas Co., and is offering its common 
stock in exchange for debentures of American Natural. 

Mr. Eberstadt has been elected Chairman of the board of directors of 
Gas Utilities Co., which will also include another member of the Eberstadt 
committee, Robert P. Brewer, Vice-Pres. of Manufacturers Trust Co., 
New York. The President of Gas Utilities Co. is F. E. Kistler of Tulsa, 
and the Secretary and Treasurer, John Mitchell of New York. 


The circular letter sent to the holder .of 614% sinkin: 
fund gold debentures of American Natural Gas Corp. an 
of certificates of deposit therefor states in part: 


This committee has, since its organization, been engaged in the develop- 
ment of a plan for the protection of the interests of holders of debentures 
of American Natural Gas Corp., becoming parties to the deposit agreement 
dated June 1 1932 under which it is acting, and as a result of negotiations 
with secured creditors and other interested parties has approved and 
adopted this plan. 

Gas Utilities Co. 


In accordance with the provisions of Article 6 of the deposit agreement, 
there were acquired in the interests of the committee all of the assets of 
American Natural Gas Corp. sold at receiver’s sale on Aug. 30 1932, pur- 
suant to the decree of sale made and entered by the U. 8. District Court 
of Delaware on Aug. 16 1932 in the receivership proceedings there pending 
in respect of such a corporation. 

Under an agreement entered into under date of Oct. 15 1932 with Gas 
Utilities Co. (Del.), the committee has caused substantially all of the assets 
80 uired at said sale to be assigned and transferred to said company. 
Included in such assets was the equity of American Natural Gas Corp. 
in 404,367 shares of the outstanding common stock (being over 99% of 
such stock) and in 31,328 shares of the outstanding second preference stock 

being also over 99% of such stock) of Oklahoma Natural Gas Corp. 

ay, ma gistast to secure indebtedness of said American Natural 

as Corp. In consideration of such assignment and transfer, Gas Utilities 
Co. has agreed to issue not to exceed 106.835 shares (no per? capital stock 
against delivery to it, canceled, by or through this committee as agent and 
attorney-in-fact, of the deposited debentures of American Natural Gas 
Corp. with the Oct. 1 1931 and allsu uently maturing coupons attached, 
on the basis of 10 shares of such stock for each $1,000 of such debentures, 
the obligation so to issue such stock to expire on Jan. 13 1933. 

Gas Utilities Co. has also acquired mortgage bonds and unsecured notes 
of Oklahoma Natural Gas Corp. to an aggregate principal amount of ap- 
proximately $5.000.000 and other miscellaneous stocks, securities and as- 
sets. In connection with the acquisition of the assets now owned by it, 
Gas Utilities Co. has already issued 280,000 shares without par value of its 
capital stock and $3,420, collateral trust 6% serial gold notes, of which 
series A in the amount of $1,000,000 matures on Oct. 1 1935, series B in the 
amount of $1,200,000 matures on Oct. 1 1936, and series C in the amount of 
$1,220,000 matures on Oct. 1 1937. 

Oklahoma Natural Gas Corp. 

Oklahoma Natural Gas Corp. is one of the major natural 
the country, owning and operating distribution systems in Oklahoma City, 

and about 50 other cities and towns in Oklahoma and serving a 
population estimated at 600,000. It also owns important gas reserves and 
extensive gas gathering and transmission systems reaching the principes 
gas fields in that State. Its sales are normally in excess of 30, ,000, 
cubic feet annually, and at the end of 1931 the corporation had some 116,000 


in ce, 
The operations of the corperstion over a number of years have resulted 
in substantial net profits. owever, earnings for the years 1931 and 1932 
have declined, largely as the result of reductions in domestic and com- 
mercial rates, abnormally warm weather during the past two winters, 
retarded industrial eer generally throughout the territory served by 
the corporation, particularly in the oil fields, and the unusually low market 
price of oil, the corporation's greatest competitive fuel Zor industrial usage. 

Operating economies effected by the management, together with the 
increased use of gas in certain classes of service as a result of decreased rates, 
are, however, being increasingly reflected in current operating results. 

e prone of the corporation have been maintained in excellent 

pate condition, and it is felt by the committee that under any reasonable 

dustrial improvement Oklahoma Natural Gas Corp. will as in the past 
be capable of producing satisfactory earnings. 

It is contemplated that F. E. Kistler will be presently elected Chairman 
of the board of directors and R. W. Hendee, President of Oklahoma Natural 
Gas Corp., the latter to succeed E. A. Olsen, who is resigning. 

Acceptance of Plan. 

Under the terms of the deposit agreement dated June 1 1932, depositors 
who assent to this plan need take no action but should forward their cer- 
tificates of deposit to the depositary in order to receive the stock of Gas 
Utilities Co. issuable to them. 

Any depositor who dissents must within 20 days (on or before Nov. 9 
1932) file with the depository notice in writing that he dissents from this 
plan, specifying the date or dates and the number of numbers of the cer- 
tificate or certificates of deposit held by him. Otherwise depositors will 
be deemed to have assented to this plan and to have become bound thereby. 
In the event of the filing of notice of dissent any depositor may withdraw 
from deposit the debentures and coupons represented by the certificates 
of deposit specified by him in such notice, upon surrender to the depositary 
of his certificate or certificates of deposit, duly endorsed in blank. 

Holders of debentures or of certificates of deposit therefor issued under 
the Tri-Utilities plan and agreement of reorganizaiton who have not de- 
posited with this committee may do so until the close of business on Jan. 
13 1933, and by so doing may share in the benefits of the plan as depositors. 
The tender of any debentures, or of certificates of deposit therefor issue 
under the Tri-Utilities plan and agreement of reorganization, will be con- 
clusively presumed to constitute an acceptance of the plan by the holder 
making such tender, who will thereby be bound by the deposit agreement 
and tne plan. Except as this committee in its discretion in specific cir- 
cumstances may permit, no deposits will be accepted after Jan. 13 1933. 

Debentures should be forwarded to Manufacturers Trust Co. accompan- 
ied by the letter of transmittal properly executed. 

Certificates of Geposkt for debentures of American Natural Gas Corp. 
issued under the Tri-Utilities plan and agreement of reorganization should 
be forwarded to Manufacturers Trust Co. accompanied by the letter of 
traosmittal and letter of direction, properly executed. 

Delivery of Stock of Gas Utilities Co. to Depositors. 

Depositors who assent to the plan should promptly forward their certifi- 
cates of deposit, duly endorsed in blank, to Manufacturers Trust Co., 149 
Broadway, New York, accompanied by the letter of transmittal, and there- 

the committee will cause to be caaceled and surrendered to Gas 
tilities Co. the debentures. and the coupons thereunto appertaining, rep- 
resented by such certificates, and shares without par value of the capital 
stock of Gas Utilities Co., on the basis of 10 shares of such stock for each 
$1,000 of canceled debentures, will be issued to the respective holders of 
such certificates or to their nominees. 


utilities in 
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Holders of debentures and of certificates of deposit therefor issued under 
the Tri-Utilities plan and agreement of reorganization who deposit the same 
after the date hereof and on or before Jan. 13 1933 will not receive certifi- 
cates of deposit of Manufacturers Trust Co., but the committee will cause 
such debentures, and the coupons thereunto appertaining, to be canceled 
and surrendered to Gas Utilities Co., and thereupon stock of Gas Utilities 
Co. will be issued to them or their nominees on the basi» above set forth. 

On Nov. 10 1932 or as soon thereatter as practicable the committee will 
cause to be canceled and surrendered to Gas Utilities Co. all debentures, 
and the coupons thereunto appertaining, deposited with it under the terms 
of the deposit agreement dated June 1 1932, the holders of certificates of 
deposit for which have not dissented from the plan or have not theretofore 
surrendered their certificates of deposit as above, to obtain the shares 
of stock of Gas Utilities Co. to which they are entitled. Thereafter all 
such holders will be entitled, upon the surrender of their certificates_of 
deposit as aforesaid, only to obtain certificates for shares of stock of Gas 
Utilities Co. on the aforesaid basis. 

Expenses and Compensation of Committee. 

No charge or assessment is being made against holders of debentures on 
account of expenses or compensation of the committee, Gas Utilities Co. 
having agreed to pay the same. 

Commiitee.—F. Eberstadt, Chairman; Robert P. Brewer, R. V. Mitchell, 
E. G. Parsly and Paul D. Weathers. 


Balance Sheet as at Oct. 18 1932 (Gas Utilities Co.). 
Assets— 


Investments—(a) Securities of Oklahoma Natural Gas Corp.: 

$706,500 Principal amount Ist mtge. 5% gold bonds, series B, 

Ge Webi 2 LO asin 656 hb. Cee eed eee ona ee $706,500 
$950,000 gen. mtge. 5% bonds due rt | ie: ea y 
Notes receivable ageregating in principal amount $3,327,172. 3 327,172 

31,328 shares of pref. stock (par $100)_....__.-------- 3,132,800 

404,367 shares of common stock at net oquity as shown by the 

balance sheet at Aug. 31 1932, after eliminat: 

capital surplus and accrued dividends on cum. pref. 


stocks up to Oct. 19 1932.........-..-.-22 2. ee 11,819,785 
$19,936,257 
Deduct—Reserve to reduce same to values as piaced thereon 
by the board of directors__...........---..------------ 15,214,604 
$4,721,653 
(b) Other investments, less reserve to reduce same to values 
as  yipees thereon by the board of directors. _.........-.- 222,617 
Accrued interest receivable on bonds and notes of Oklahoma 
PRO SOO CN as i nn ok ch ee blebs cbc cde peas ookeeks 28,399 
COM GE I a un Cc Kccas dace betlbadcuaseahaedeses 26,310 
WOE 5 aciccasaccuaeesadawdcubednncsdakh aneenabasocs $4,998,980 
Liabilities— 
Collateral trust 6% serial gold notes— 
Sarees A, MADOTI OGG. 2 Lis oo ce scceiceccceccuspucad $1,000,000 
Series B, mat Re SPR eR ere ees eee 1,200,000 
Series C, maturing Oct. 1 1937...............--..=...-.. 1,220,000 
Sundry accounts payable, estimated__..........--...-.---. 3,500 
Accrued interest on collateral trust notes__...........-----.. 10,119 
Capital stock issued, 280,000 shs.; maximum deliverable in 
res of certain debentures of American Natural Gas Corp., 
106,835 shs.; total, 386,835 shs. at stated value of $2.50 per sh. 967 ,088 
Capital surplus arising from valuation placed by the board of 
irectors on investments owned.........-.-------------. 577,729 
WE IN so hac oka oe on cbcewioandheneharnseesnnnee 20, 


OE cciniitien dtticvh ned cine hadnt thaaeeneibasbaie oe $4,998,980 

Note.—Option warrants are rtm | evidencing right of holders to 
purchase 19,400 shares of above authori capital stock at $2.50 per share 
as follows: Not st 6,466 shares prior to Jan. 1 1934, and 12,934 
shares prior to Jan. 1 1935.—V. 135, p. 2335. 


American Telephone & Telegraph Co.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

Jalter 8. Gifford, President, says: 

There has been a gradual increase in new telephones connected and a 
slowing up of telephones disconnected during recent weeks. There was a 
net loss for September of 90,000 telephones, which is materially below that 
for any month since April, and about one-third of the net loss of 268,000 
for July. The 14,020, Bell-owned telephones now in service are about 
10% below the maximum development, a point reached in 1930. 

Long dirtance calls during the first nine months were about 20% less 
than for une same period last year, but show somewhat more than seasonal 
imprc -ement in recent weeks. 

hile the copany shows earnings of $5.92 per share in the first nine 
months of 1932, dividends received from associated companies, of $103,- 
ot. "ae not folly earned by those companies during the nine months 
by about r ; % 

No dividends have been received this year from the Western Electric 
Co. as compared with $10,325,862 received in the first six months of last 
year. That company is ones at less than 20% of copay oon an 
estimated net loss for the first nine months of this year of $8, ,000. 

To Expend $35,000,000 for Plant Betterment in Nezt 12 
Months.— 

The company on Oct. 18 announced that it had notified A. W. Robert- 
son, Chairman of the Committee on Industrial Rehabilitation, that the 
Bell System’s expenditures on plant for the next 12 months would be 
about $35,000,000. This amount would be spent for essential work which 
would maintain and improve service, the company said, adding that al- 
though much of this work did not have to be done immediately, it could 
be done atvemsnaeouy and would give employment during the winter.— 
V. 135, p. 2652. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for the 
month of September totaled ai} ae 162 kwh., against 135,507,111 kwh. 
for the corresponding month o 31. 

For the nine months ended Sept. 30 power output totaled 1,079,085,352 
kwh., as against 1,285,647,879 kwh. for the same period last year.—V. 135, 
p. 2171. 


Arlington & Fairfax Ry. Co.—Loan of $11,300 from 
Reconstruction Finance Corporation Denied.—See under 
“Current Events’ on a preceding page.—V. 134, p. 4657. 


Boston Elevated Ry.—Bond Issue Approved.— 

The Massachusetts Department of Public Utilities has approved the 
issue by the company of not to exceed $600,000 bonds or notes, to be 
dated Aug. 1 1932, payable in not exceeding 25 years, to bear interest 
not to exceed 64% and to be sold at a price to yield the company not 
less than 96144. The bonds are to be issued to refund an equal amount 
of West End Street Ry. bonds due Nov. 1 1932. 

Approval of the Commission was also given to the creation of a cinking 
fund amounting to $15,000 a year, to commence on or before Aug. 1 1935, 
which is to paid so far as available from the allowance for depreciation. 
The Commission also provides in its order that the issue may be Called 
in whole or in part on Aug. 1 1934, at 105 and at \ of 1% less each year 
thereafter until the call price has been reduced to 100.—V. 135, p. 2335. 


California Oregon Power Co.—FEarnings.— 
For income statement for 12 months ended Awe 31 see “Earnings De- 
partment” on a preceding page.—V. 135, p. 2172. 


Central Connecticut Power & Light Co.—M orger — 

The stockholders will vote shortly on approving the merger of this com- 
pany with the Connecticut Light & Power Co. on a basis of one share of 
the latter for each five shares of the Central Connecticut company. The 
Connecticut Puplic Utilities Commission has already authorized the con- 

lidation. 
*oThe merger provides that the Connecticut Light & Power Co. will issue 
1,550 shares of its $100 par stock to the holders of the 7,750 shares of 
common stock without par value of the Central Cennecticut Power & ht 
Co. The former assumes the payment of the $330.000 Ist mtge. 5% 
20-year s. f. gold bonds of the Central Connecticut Power & Light Co. 
aad floating indebtedness of $944,000.—V. 135, p. 2652. 
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Central Public Service Corp. —Listed. — 

The New York Curb Exchange has announced that the old class A 
stock has been removed from the list and 2,136,379 shares of the new 
class A stock admitted to listing. The new stock of 1 pe value was ex- 
changeable share for share for the former no par stock. ransactions in the 
new stock must be settled by delivery of permanent certificates stamped to 
indicate the change in par value.—V. 135, p. 2652. 


Central & South West Utilities Co.—Ezpenses Reduced 
by Receivers—Order $4,000,000 Write-Offs. 


“The Wall Street Journal’ of Oct. 19, states in part: 

During their trip to the Southwest to inspect operating subsidiaries 
of Central & South West Utilities Co., receivers for Middle West Utilities 
Co. made a beginning toward effecting further operating economies, put 
into effect arrangements which will give the head office in Chicago a much 
closer check on sibsidiary operations, and directed the southwestern com- 

anies to write off about $4,000,000 of miscellaneous investments and 

d accounts, including part of a street railway property. 

‘*Charles A. McCulloch and Edward N. Hurley, receivers, said that they 
found the physical properties relatively new and in excellent condition 
and able to take care of a larger volume of business than at present. 

“The matter of depreciation write-offs is one that will have to come up 
in reorganization,’ said the receivers. ‘‘As of Oct. 1, we put in higher 
depreciation rates on operating subsidiaries, with an ultimate goal of 8% 
of annual gross in mind. This program is being carried out gradually. 

“By closing the Dallas office, moving Central & Southwest headquarters 
to San Antonio and otherwise reducing office space, by decreasing payrolls 
wherever possible and generally cutting out frills, we have eliminated 
$150,000 to $260,000 of annual expenses already. The rent of the Chicago 
offices has been cut from $145,000 to $30,000 a year. ‘ 

“We are doing away with all construction organization in subsidiaries. 
All new work must be submitted to the home office, and the L. E. Myers 
Co. will do the work if its bid is as low as that of competitors. 

“The operating subsidiaries are covering their interest and preferred 
dividends, though by varying margins. Prospects of an eventual return 
to Middle West from Central & Southwest depend on a turn in business 
in that section.’’—V. 134, p. 3979. 


Central States Edison Co.— Dividend Suspended.— 

The directors recently decided to suspend the payment of the quarterly 
dividend due Oct. 1 on the 7% cum. pref. stock par $100. The company 
had made regular quarterly payments of $1.75 per share on this issue to 
and including July 1 1932. 


Protective Committee for Debentures and Notes.— 

A protective committee has been formed for the 6% gold debentures, 
series A, and the 2-year 6% gold notes, due March 1 1933, consisting of 
Ronald M. Craigmyle, Clyde L. Paul, Leon D. Pierson, O. N. Steelman 
and C. T. Williams; K. C. Allman, Secretary, room 3920, 1 Wall St., 
New York, N. Y., and Hines, Rearick, Dorr & Hammond, coursel. The 
depositary is the Manufacturers Trust Co., 149 Broadway, New York, 
N. Y.—V. 135, p. 2172. 


Central West Public Service Co.—Receivership 


Ended.— 

Chancellor Wolcott at Wilmington, Del., dismissed Oct. 15 the re- 
ceivership suit filed several months ago by G. G. Fox of New York against 
the company. The dism l was upon agreement of all parties. The 
stipulations signed stated that the company has successfully completed 
refinancing of $1,000,000 funded debt due in August and has paid all 
past due obligations and no longer is insolvent.—V. 135, p. 2490. 


Cincinnati Street Ry. Co.—Karnings.— 
For income statement for month and 9 months ended Sept. 30 1932 
see ‘Earnings Department’’ on a preceding page.—V. 135, p. 1994. 


Clarion River Power Co.—Supreme Court Denies Review 


of Power Body’s Right to Fiz Cost of Project.— 

The U. 8S. a Court Oct. 17 denied the company a review of a 
lower court decision in a case involving the question of whether the Federal 
Power Commission had the right to fix the cost of the Clarion River project, 
which was completed under a 50-year license from the Government. The 
Clarion River company fixed the actual, legitimate, original cost of the 
eet at $11,000, , while the Commission set the cost at $4,645,000. 

he right of the Federal Commission to fix the net investment at the 
present time was involved. The Power company based its appeal on the 
construction of the law, which provides that if the Commission and the 
company cannot ee on net investment, the suit should be determined 
by the courts at the expiration of the license. The hydro-electric plant 
was constructed on the Clarion River in Pennsylvania. 

The Government contended that none of the questions concerning 
the powers of the Federal Power Commission were geg A presented, 
because there is no basis for the equitable relief sought or for any other 
relief.—V. 135, p. 2490. 


Connecticut Electric Service Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2173. 


Connecticut River Power Co. of N. H.—Bonds Called.— 

All of the outstanding Ist mtge. 5% 30-year s. f. gold bonds have been 
called for payment Dec. 1 at 107 and int. at the Old Colony Trust Co., 
17 Court St., Boston, Mass. Holders may present their bonds before 
Dec. 1 and receive 107 and int. to date of presentation, less a discount of 
2% from date of payment to Dec. 1 1932. See also V. 135, p. 2490. 


Consumers Power Co. (Me.).—I/ssues Warning.— 

The company, on Oct. 1, sent a letter to its stockholders warning them 
against persons representing themselves as agents of the Consumers com- 
pany who have been reported as persuading stockholders in various sections 
of the country to exchange their Consumers Power holdings for other 
securities of inferior market value. 

“The company never has had and does not now have any agents, sales- 
men or representatives calling on its shareholders authorized to make any 
exchange of securities of any kind,’’ stated the latter.—V. 135, p. 2653. 


Dortmund Municipal Utilities (Dortmunder Wasser- 
werks G. m. b. H., Dortmunder Aktiengesellschaft fur 
Gasbeleuchtung, Dortmunder Strassenbahnen G. m. b. 
H.).—Combined Earnings.— 


Suit 











Calendar Years— 1931. 1930. 1929. 
Ne eer $4,537,656 $5,284,231 $5,454,802 
Operating expenses, maint. & taxes. 3,834,857 4,586,764 4,623,898 

Operating income..............- $702,799 $697 467 $830 ,904 
RE a ee ae pe eee ee 237 ,929 209,095 216,820 

ens ONS 8g oon ons ab bnoe se $940,728 $906,562 $1,047,724 
EERE HN ee hp 329,195 286,431 244,050 
SUNN SG es elie t idweivessue 517,275 496 ,925 473,051 

NS eos ok 5 ou while aw nine $94,258 $123 ,206 $330,623 
Interest times earned before deprec_- _ $2.85 $3.16 $4.29 
Interest times earned after deprec-_-_ 1.28 1.43 2.35 

Combined Balance Sheet Dec. 31. 


Assets— 1931. 1930. | Liabilities— 931. 1930. 
Cash, bankers & | Accounts payable_$1,156,160 $1,313,659 
accts. receiv. ..$1,236,056 $1,977,620 Bonds reimburs'’ble 143 143 


Securities owned -- 23,792 26,055 Fund. debt (644% 

Warehouses -_ - ---- 383,271 464,413; mtge. bonds).-. 2,750,355 2,837,689 

Land, buildings & | Capital stock- ~~ -- 2,522,000 2,643,955 
ee ee ee 6,288,396 5,936,184 | Reserves- -_-_-_-- 1,408,599 1,485,620 


| Profit for the year_ 94,258 123,206 
ES $7,931,515 $8,404,272 a a ca de $7,931,515 $8,404,272 
Note.—The above figures are from the annual reports of Dortmund 

Waterworks Co., Dortmund Gas Co. and Dortmund Street Rys. Co. 

combined by Field, Glore & Co., and converted at par of exchange at the 

rate of 4.2 rm. per U. 8S. dollar.—V. 133, p. 2265. 


Eastern Gas & Fuel Associates.—Larnings.— 
For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 2173. 








Financial Chronicle 


Oct. 22 1932 


Eastern Utilities Associates.—Notes Offered.—A new 
issue of $6,000,000 3-year 5% gold notes, priced at 98% 
to yield 5.50%, is being marke by an investment banking 
group consisting of Stone & Webster and Blodget, Inc., 
Estabrook & Co., Kidder Peabody & Co. and F. 8. Moseley 
& Co. 

Dated Oct. 15 1932; due Oct. 15 1935. Principal and int. (A. & O.) 
povens in United States gold coin at the principal office of the trustee, 
New England Trust Co., Boston. Denom. $1,000. Red. all or part 
at any time on 30 days’ notice to and incl. Oct. 14 1933 at 101; thereafter 
to and incl. Oct. 14 1934 at 100%; thereafter to and incl. April 14 1935 
at 100%; thereafter prior to maturity at 100; plus int. in each case. 

Data from Letter of Pres. Edwin S. Webster Oct. 17 1932. 

Organization.—-Eastern Utilities Associates, a voluntary association, 
organized in Mass. in 1928 to bring together on a co-operative basis public 
utility companies operating in southern New England, owns over 96% 
of the common stock of Blackstone Valley Gas & Electric Co., 96% of 
the capita! stock of Edison Electric Illuminating Co. of Brockton and 98% 
of the capital stock of Electric Light & Power Co. of Abington and Rock- 
land, and controls through these companies a 63% interest in Montaup 
Electric Co. It also owns over 36% of the common stock of Fall River 
Electric Light Co., which, in turn, owns the remaining 37° interest in 
Montaup Electric Co. : 

Business.—The controlled companies operate an interconnected light 
and power system serving a population of over 310,000 in 21 cities and 
towns in southeastern Massachusetts and Rhode island, including Brock- 
ton, Bridgewater, Abington, Rockland and Stoughton, Mass., and Paw- 
tucket, Woonsocket and Central Falls, R. 1. In addition power is supplied 
at wholesale to the Plymouth (Mass.) Electric Light Co., to the Union 
Light & Power Co. operating in southeastern Massachusetts, and to 
Pascoag (R. 1.) Fire District. The companies also do the entire gas busi- 
ness in the Blackstone Valley district of Rhode Island, including the cities 
of Pawtucket, Woonsocket and Central Falls. 

Over 81% of the combined business of the subsidiary companies, as meas- 
ured by gross revenues, is electric light and power, about 18% gas and the 
balance miscellaneous. ‘The electric business is well diversified, approxi- 
mately 32% of its revenue being secured from indusirial use. Industrial 
activities of the section served are distributed over a wide variety of enter- 
prises, including in the approximate order of their importance, woolens 
and worsteds, cotton goods, silks and rayon, shoes and allied products, 
food and provisions, iron and steel, rubber goods and machinery. 

Property.—The aggregate installed capacity of the generating properties 
of the system is 127,250 kw., including the 73,000 kw. capacity of the 
tidewater station of the Montaup Electric Co. at Somerset, Mass. The 
electric distributing facilities of the subsidiary companies which serve a 
total of over 84,100 customers are interconnected by approximately 241 
miles of high tension transmission lines and the system is tied in at three 
points with the transmission lines of other companies, constituting a unit 
in a network of interconnected hydro-electric and low-cost steam power 
transmission facilities in New England. The companies are thus assured 
of an ample supply of low-cost power at all times. Manufactured gas 
which is generated at a plant of 11,150,000 cubic feet daily capacity in 
Pawtucket, is distributed to over 34,700 customers. 


Consolidated Capitalization Aug. 31 1932 (Adjusted to Reflect Issuance of 
$6,000,000 Notes). 
Subsidiary Companies— 


Mortgage bonds (Blackstone Valley Gas & Electric Co. and its 
EEE ES Lp a a Te a ER *$10,503,000 


Non-int. bear. demand notes pay. to Mo ntaup Electric Co__-_- ,700 
Pref. stocks (Blackstone Valley Gas & Elec. Co. and its sub.) _-_ 2,284,200 
Min. int. in common stks. (incl. prem. on such stks of $90,285) _ 611,160 


Eastern Utilities Associates— 
3-year 5% gold notes (this issue) _..........-...-------.-. 6,000,000 
Common sharep (including scrip) -.---.--.-.-.---...-.---- 685,575 34shs 
Convertible shares (including scrip) 789,543 shs 
* Does not include bonds held in treasury or sinking fund. 
Purpose.—Proceeds will be applied to the retirement of the $5,315,000 
debt of the Association and for other purposes of the Association. 


Consolidated Earnings and Expenses for the 12 Months ga Aug. 31. 








1931. 1932. 
Gross Earnings—subsidiary companies ------_---- $9,121,987 $8,337,958 
Operating expenses—subsidiary companies - - - ---- 4,109,494 3,789,663 
Maintenance—subsidiary companies __----_.---- 377 ,557 303 373 
Taxes (incl. Fed. inc. tax)—subsidiary companies _ 824,547 851,355 
- Net earnings—subsidiary companies-_-_--__--- $3,810,389 $3,393,567 
E. U. A.—WNet inc. from miscell. investments and 
other sources after expenses and taxes_____---- 109,553 190,049 
a nT ee, $3,919,942 $3,583,616 
Interest charges and charges on outstanding stocks 
of subsidiary companies: 
Required for subsidiary companies— 
Interest on funded debt outstanding Aug. 31 1932___-_-- 524,585 
Divs. on outstanding pref. stock outstand. Aug. 31 1932__ 127,152 
Earn. applic. to minority int. based on above earnings - - - 68,270 


Int. require. on this issue of $6,000,000 3-year 5% gold notes_ 300,000 
Pro Forma Consolidated Balance Sheet of Aug. 31 1932. 
[Giving effect to issuance of $6,000,000 3-year 5% gold notes and appli- 
cation of the proceeds.] 


Assets— |  TAabilities— 
Plant and property -------- x$58,061,823 Preferred stock (Blackstone 
PII aie cick cmancee 5,132,107 TS eee $2,284,200 
i minis 1,283,495 Bonds (Blackstone & sub.). 10,690,000 
Notes receivable_--_..---- 8,433 Notes payable to Montaup 
Accounts receivable - - ---~-- 1,352,952 Electric Co. (non-int. 
Materials and supplies - - - - - 15,864 ee 308,700 
l,l 60,771 3-year 5% gold notes_--.-.-- 6,000,000 
ae Sees... wa ca cene 161,192 Accounts payable--------- 470,883 
Unamort. debt disc. & exp-- 679,734 Accrued interest and taxes-- 821,685 
Other unadjusted debits - - - - 103,769 Other accounts not yet due. 75,893 
Treas. bonds (at face value) - 50,000 , Retirement reserve_ _-_----- 4,281,114 
| Approp. reserve for retire-- 88,016 
| Operating reserves. -_------ 2,942 
| Contributions for extensions 17,269 
| Unadjusted credits-------- 2,971 
| Min. int. in cap. & surplus of 
ie ° eee 819,239 
| Common & conv. shares and 
paid-in surplus of $22- 
ee asi cb gies x39,269,558 
| Earned surplus. ......-.-- 2,477,670 
Ne a er ote ed a mannened $ 67,610,140 


x Common and convertible shares represented by: Common shares 
(including script) 685,575%4; convertible shares (incl. scrip), 789,543. 

Supervision.—Properties of the subsidiary companies are operated under 
the supervision of Stone & Webster Service Corp. 


Power Output Rises.— 

Weekly figures compiled by the corporation since July 10 last show not 
only consistently declining decreases in kilowatt hour output for the first 
six weeks but also substantial increases in power output for the latter half 


of the period, compared with the corresponding weeks last year. The 
report follows: 

Week 1932. 1931. Inc. or | Week 1932. 1931. Inc. or 
Ending Kwh., Kwh. Dec. Ending Kwh. Kwh. Dec. 
Oct. 9.--5,653,067 5,078,472 +11.3% , Aug. 21_--4,878,100 5,019,300 —2.8% 
Oct. 2.-.5,701,000 5,241,700 +8.8% Aug. 14_--.4,510,000 4,946,700 —8.8% 
Sept. 25_..5,429,900 5,213,500 +4.1% Aug. 7.--4,576,700 4,830,000 —5.2% 


Sept. 18.-_5,456,000 5,267,000 July 31.--4.477,100 5,051,000 —11.4% 
Sept. 11..-4,718,000 4,529,000 +4.2% |July 24.--4,334,100 5,181,900 —16.4% 
Sept. 4.._5,122,100 5,088,700 +0.66% |July 17.--4,037,600 5,115,800 —21.0% 
Aug. 28.-.5,061,600 5,155,100 
—V. 135, p. 1994. 


Electric Bond & Share Co.—Employee Stock Plan.— 

At the annual meeting of the stockholders held on Oct. 13 a resolution to 
censure the management for cancellation of the stock purcpece plan offered 
to key men in 1929 was made by Bernard J. Rothwell of Boston, but was 
defeated by a vote of 3,483,461 to 4,210. 














Volume 135 


Objections to the cancellation of the plan—tratified by the stockholders 
last_year—were made also by Arthur J. Gould, of the law firm of Polock 
& Nemerov, who said an amended complaint was to be filed in the suit 
instituted last June in the New York Supreme Court against the Electric 
Bond son ons and others contesting the legality of the cancellation. 
onT. >. & 


Electric Power & Light Corp.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 135, p. 1995. 


Electric Public Utilities Co.—Committees Urge Deposit 
of Bonds.— 

The two committees for the 15-year 6% secured gold bonds due June 1 
1942 in a letter dated Oct. 14 state: ° . 

The two bondholders’ protective committees have on deposit approxi- 
mately 60% of the outstanding 15-year 6% secured gold bonds. 

The reorganization committee has advised us that in view of the decline 
in earnings of the various operating companies in the Empire System, it 
proposes to modify the aa of reorganization which it promulgated under 
date of May 2 1932 (see V. 134, p. 3822). 

It may shortly develop that a foreclosure and sale of the collateral secur- 
ing the 15-year 6% secured gold bonds is desirable, in which event the bond- 
holders’ protective committees for the protection of the bonds which they 
——= would undoubtedly have to bid in such collateral. 

he protective committees have determined that it is advisable in safe- 
guarding the interests of their respective depositors of the 15-year 6% 
secured gold bonds of Electric Public Utilities Co. that such committees 
actin unison. We accordingly urge all holders of such secured bonds who 
have not already deposited their bonds to do so at once, in order that the 
committees may be in a position to secure for them the consideration to 
which they are entitled in any reorganization and to protect them in case 
of a foreclosure sale. 

Committees.—(1) L. J. Schimberg, Secretary; Martin W. McGrath and 
Laurence W. Moore. 
rT (2) Robert W. Rea, Chairman; Robertson Griswold and Warren A. 

yson. 

The depositaries are Provident Trust Co., Philadelphia, Pa.; Central 
Republic Bank & Trust Co., Chicago; and Maryland Trust Co., Balti- 
more, Md.—V. 134, p. 3822. 


Federal Water Service Corp.—LEarnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1999. 


Gas Utilities Co. (Del.).—Acquires Certain Assets of 
American Natural Gas Corp. Through Issuance of Securities. 
—See latter company above. 


General Gas & Electric Corp.—FLarnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 1653. 


Havana Electric & Utilities Co.—Resumes Dividend.— 
The directors have declared a dividend of 75 cents per share on the 6% 
cum. Ist pref. stock, par $100, payable ov. 15 to holders of record Oct. 22. 
Three months ago the directors decided to suspend the payment of quar- 
terly dividends due Aug. 16 on the 6% cum. Ist pref. stock, par $100, and 
on the $5 cum. pref. stock no par value. Regular quarterly distributions 
4 oe _—a per share, respectively, were made on May 16 last.— 
a a 1. 


Illinois Northern Utilities Co.—No Longer Controlled 
by Middle West Utilities Co.— 


The company informs us that the Middle West Utilities Co. disposed of 
its controlling interest in the company in 1931.—V. 134, p. 3456. 


Indiana General Service Co.—Rates Reduced.— 

The Indiana P. 8S. Commission has issued an order for an agreed reduc- 
tion of electric rates in 19 cities and towas served by the company. 

The new rates became effective with meter readings on and after Oct. 20 
and provide for an initial charge of 6.5 cents per kilowatt hours for the first 
30 kilowatt hours used each month by residertial and commercial con- 
sumers. The present rate is 8 cents for the first 25 kilowatt hours. Other 
reductions also are made in the order, which resulted from negotiations 
with the utility after the Commission had instituted proceedings on its 
motion. (‘‘United States Daily.’’)—V. 131, p. 3368. 


Interborough Rapid Transit Co.— Judge Manton Directs 
Receivers to Obey Ruling—Calls Decisicn of Woolsey Prejudicial 
in His Intervention—Receivers Advised to A ppeal.— 


Judge Martin T. Manton, of the U. 8. Circuit Court of Appeals, in an 
instruction, Oct. 18, to the receivers he appenee for the company, asserted 
that the decision last week of Judge John . Woolsey, of the U. 8. District 
Court, setting aside the receivership proceeding under Judge Manton’s 
orders, was ‘“‘prejudicial to the due and orderly administration of justice 
in this court.” 

Judge Manton instructed Victor J. Dowling and Thomas*E. Murray 
Jr., the two receivers, to obey the opinion of Judge Woolsey nullifying 
their appointment, but advised them to appeal from the decision. He held 
that he intervened and assumed jurisdiction of the case because he deemed 
it a matter of public interest, the law permitting a Circuit Court judge to 
be designated for District Court duty where public interest warrarted or 
when there had been a disagreement among the judges of the District 
Court over the division of the work of that court. 

He was sought by those asking the equity receivership, he asserted, to 
assume jurisdiction in the proceeding so as to avoid the appointment of the 
Irving Trust Co., to which the District Court judges were turning over 
nearly all bankruptcy and receivership cases. Judge Manton severely 
criticized the practice of turning all receiverships over to one company. 

“The appointment of the same trust company to all receiverships, equity 
as well as bankruptcy,’ he said, ‘‘involves inconsistent relations where the 
receiver of one corporation, for example, actually has a claim against itself 
as the receiver of another. There would appear to me to be an incongruity 
in placing the same individual, or the same institution, in a position which 
might require such individual or institution to demand of, and even sue 
himself or itself, for a debt asserted in one capacity but denied in another. 

‘‘T can understand, of course,’’ Judge Manton continued, ‘‘that in certain 
bankruptcy receiverships, where the problem is solely one of the collection 
of debts and the liquidation of assets, a well organized and efficient trust 
company of unquestionable financial stability could occasionally render 
more efficient service than some private individual, or member of the bart 
acking an office organization experienced in making sales and collecting 
moneys. 

one lawyers, however, are experienced and efficient liquidaters, but, 
in other cases, such as equity receiverships, where it is desirable to preserve 
the assets and continue the business for the purpose of reorganization and 
rehabilitation, one or more individuals selected for their special qualifica- 
tions for the particular undertaking in hand, will, generally speaking, pro- 
duce better results than a trust company. Not only specialized qualifica- 
tions, but a livelier sense of personal responsibility is secured by the ap- 
pointment of individuals.”’ 4 : 

Judge Woolsey on Oct. 18 also signed the formal orders making effective 
his decision of last week declaring the I. R. T. redeivership proceedings 
null and void as having arisen under irregular and illegal circumstances. 

Judge Manton, holding that the decision of Judge Woolsey to be ‘‘errone- 
ous.”’ directed the receivers, in prosecuting an appeal from Judge Woolsey’'s 
orders, ‘to instruct their solicitors to do everything in their power to ex- 
pedite the hearing of such appeal to the end that the unfortunate and de- 
plorable conflict of opinion and jurisdiction may be duly and promptly 
passed upon by the Circuit Court of Appeals.’’—V. 135, p. 2654. 


lowa Electric Light & Power Co.—Defers Dividends .— 

The directors recently decided to defer the quarterly dividends due Sept. 
30 on all three classes of cum. pref. stock. The last regular questerly pay- 
ments of 134 % on the series A 7% pref., 154% on the series B 614 % pref. 
and 14% on the series C 6% pref. stocks (all of $100 par value) were 
made on June 30 1932.—V. 135, p. 1489. 


lowa Public Service Co.—Larnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—-V. 135, p. 2175. 
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Keystone Telephone Co. of Philadelphia.— Dividends 
Deferred.—The directors on Oct. 21 voted to suspend the 
payment of the quarterly dividend due Nov. 1 on the $3 
cum. preference stock, no par value. The last quarterly 
payment of 75¢e. per share was made on this issue on Aug. 1. 

The directors also decided to defer the quarterly dividend 
due Dee. 1 on the no par $4 cum. preference stock. The 
last regular quarterly distribution of $1 per share was made 
on this stock on Sept. 1.—V. 135, p. 817. 


Lake Shore Electric Ry. of Cleveland.—Suit.— 

The Cleveland ‘‘Plain Dealer” Oct. 9 stated: 

A battle for possession of securities aggregating several millions of dollars 
was begun in Federal Court at Cleveland Oct. 8 following the filing of a suit 
by the Chase National Bank of New York, as trustee for $1,563,000 6% 
first cons. mtge. bonds of the company. 

The bank petitioned the Court for an order requiring the Union Trust 
Co., as trustee of two later security issues, to turn over to the Chase all 
stocks, bonds and notes of subsidiary companies, which the Chase contends 
are pledged as security for the first cons. mtge. bond issue. 

The contest for possession of the securities comes on the eve of maturity 
of the issues, all of which are payable Jan. 1 1933, and was interpreted in 
financial circles as a move by the Chase to insure payment of the first 
cons. mtge. bonds. 

_ According to Mr. McAfee, counsel for Chase, the terms under which the 
first cons. bonds were issued in 1903 provided that they would be secured 
by all properties subsequently acquired by the Lake Shore, as well as certain 
given securities deposited with the trustee. Later, according to the pe- 
tition, newly acquired properties were pledged and deposited with the 
trustee for the subsequent issues, one of $800,000 on a collateral trust mtge. 
and the other of $400,000 on a junior lien collateral] trust mtge. 

The securities in contest are: Lake Erie Power & Light Co , 4,650 common 
and 1,000 2d pref.; Ohio State Power Co., 2,000 pref. and 3,000 common; 
Fostoria Ry. Co., 250 pref. and 250 common; Electric Depot Co., 460 
common; a $360,000 note on the Lorain Street RR., and gold bonds of other 
subsidiaries totaling $48,500.—V. 135, p. 2654. 


Lowell Gas Light Co.—Hearing Reopened.— 

Reopening of the public hearing on the petition of the company for au- 
thority to issue $950,000 of bonds was requested of the Massachusetts 
Dept. of Public Utilities by the Public Franchise League, so that further 
7s may be heard. 

_ Wallace H. Walker, representing the League, warned the Dept. of Public 
Utilities not to heed the claims of the company that the proposed bond issue 
is necessary to save the company from receivership. The issue is proposed, 
he said, not for the benefit of the rate payer, but primarily for the benefit 
of the owners of the common stock, and secondarily for the benefit of the 
noteholders. (‘‘ Boston News Bureau.’’)—V. 135, p. 1994. 


Manhattan Ry.—Protective Committee for 2d Mtge. 4% 
Bondholders .— 


At the request of holders of a substantial amount of the 2d mtge. 4% 
gold bonds due June 2018, the following have consented to act as a committee 
to represent and protect their interests. The Equitable Trust Co. of New 
York acts as depositary. The members of the committee will serve without 
compensation. Bonds deposited must have the Dec. 1 1932, and all sub- 
sequent coupons attached. Application will be made to list the certificates 
of deposit on the New York Stock Exchange. 

Committee: Bertram Cutler, Warren H. Snow and John C. Traphagen. 
Milbank, Tweed, Hope & Webb, counsel. Edgar P. Baker, Secy., 15 
Broad St., New York.—V. 135, p. 2655. 


Middle West Utilities Co.—Clains Asked by Receivers—- 
Creditors Get Until Jan. 1 in Move to Settle Affairs.— 
Receivers for the company have advised all creditors to present their 
claims upon the company with verified proofs on or before Jan. 1 1933. 
The receivers warn creditors that all those failing to take this action 
within the prescribed time will be barred from obtaining any share in the 
distribution of money, property or assets of the receivership and of the 
sale of such Se my or assets. 
Charles F. Curley, Edward N. Hurley and Charles A. McCulloch, 
ye ~ an company, signed the statement and the court order.— 
7. 3 2. 


Montreal Tramways Co.—Earnings.— 
For income statement for 8 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3636. 


Mountain States Power Co.—Earnings.— 


For income statement for 12 months ended AM 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 2176. 


National Power & Light Co.—FLarnings.— 


For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 1995. 


New Bedford Gas & Edison Light Co.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2146. 


New England Power Association.—To0 Retire Notes.— 

The Association has called for redemption on Nov. 18 1932 its $20,— 
000,000 of 5% gold notes due Dec. 1 1932, issued under indenture of trust, 
dated as of Dec. 1 1932, with Old Colony Trust Co., trustee. Payment 
will ne made at she latter's principal office, 17 Court St., Boston, Mass.— 
V. 135, p. 2493. 


New England Telephone & Telegraph Co.—FLKarnings. 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

During the first nine months this year the company had a net loss of 
90,380 stations. In September there was a loss of 10,880 stations, of 
which 4,219 were due to normal closing of summer hotels in that month. 
This compres with a loss of 17,590 stations in July and 13,964 in August .— 
V. 135, p. 629. 


Newport (R. I.) Gas Light Co.—Bonds Offered.—A. C. 
Allyn & Co. and F. L. Putnam & Co., Inc., are offering 
at 90 and int. $350,000 Ist mtge. 30-year 5% gold bonds, 
series A. The offering does not represent new financing by 
the company. 

Dated June 1 1931; due June 1 1961. Interest payable J. & D. at the 
office of Newport Trust Co., Newport, R. I., trustee. Denom. $1,000 
and $500 c*. Red. all or part on any int. date on 30 days’ notice at 
105 to and including Dec. 1 1936; the premium decreasing at rate of 1% 
of the principai for each 6-year period thereafter to and incl. Dec. 1 1954; 
and at 1 1 thereafter to and incl. Dec. 1 1959; and thereafter at par, incl. 
interest in each case. Interest payable without deduction for present Fed 
eral income tax not to exceed 2%. Corporation agrees to refund on proper 
application the Conn. tax up to 4 mills per annum and the Mass. income 
tax not exceeding 6% per annum on the income derived from the bonds. 

Data from Letter of Packer Braman, President of the Company. 

Company .—\neorporated by special act of the legislature of Rhode Island 
in 1853. Supplies manufactured gas to 6,592 customers in Newport and 
Middletown, RK. I. The territory served has a population, exclusive of 
summer residents, in excess of 27,0)0. Company owns a gas manufacturing 
plant and distribution system at Newport having a manufacturing capacity 
of 1.500.000 cubic feet daily. The gas holder has a storage capacity of 
550,000 cubic feet and the distribution mains aggregate 58 miles in length. 
During the 12 months ended Aug. 31 1932 the company sold 205,686,800 
cubic feet of gas. 

Capitalization 





, Authorized. Outstanding. 
Ist mtge. 5% gold bonds, series A (this issue) - -- - * $350,000 
Common stock - SAMs Hea RO 500.000 

* Bonds of series A to a total of $550,000 face value are issuable against 
the physical properties as they existed on June | 1931; thereafter additional 
bonds are issuable against expenditures for additions, improvements and 
acquisitions, &c., subsequent to June 1 1931, but subject to the conservative 
restrictions of the mortgage. 
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decrease in the interest charges to be met out of the earnings of the com- 


Earnings of Company 12 Months Ended Am de 





31. 1932. 
; ie Oe, og so aoe dein on oben $302 .544 $301,212 
Sear, oape. ona taxes, incl. maint. & Fed. taxes_- 217,863 196,665 
TE EE oo eek nbn ans wie hentia ees wae $84,681 $104,547 
Annual interest requirements on $350,000 ist 
mtge. gold bonds (this issue)_-..--.-.------- 17,500 


Purpose.—Sale of these bonds does not represent new financing by the 
company, the entire $350,000 of these series A bonds now outstanding 
having n issued by the company in 1931 to provide for the retirement 
of existing debt, for making additions and betterments to the properties 
and for other corporate purposes.—V. 132, p. 656. 


New York & Harlem RR.—Decision.— 

The U. 8. Supreme Court on Oct. 17 denied ang age 4 stockholders of 
the company a review of the lower court decision in which they sought 
an accounting by the New York Central RR. of the income it had gained 
from the use of the Harlem properties and for directions as to the further 
handling of Harlem property. 

The suit was brought by Phoenix Insurance Co. of Hartford under an 

eement between the New York Central RR. and the Harlem road, 
which permits each and every stockholder of the Harlem road the “right 
to prosecute such suits as may be necessary to recover his proportionate 
part of the rent the Central paid under the lease granted prior to gaining 
control by stock ownership.”’—V. 135, p. 2176. 


Nippon Electric Power Co., Ltd.—Sinking F’d. Payment. 

The Chase Harris Forbes Corp., as sinking fund agents, announces that 
the above company has deposited $180,000 of its 644% bonds, due 1953, 
to meet sinking fund payment due Oct. 15 1932. This leaves outstanding 
$8,100,000 of the original issue of $9,000,000 of these bonds.—V. 134, 
p. 4460. 


North Boston Lighting Properties.—T7°o Retire Notes.— 

The company has deposited with the Old Colony Trust Co., as trustee 
under the indenture securing the 54% secured notes, due Dec. 1 1932, 
funds necessary to meet the entire rincipal and interest of these notes 
at maturity. Arrangements have been made whereby any noteholder 
who desires to receive payment before Dec. 1 may, ge surrender of his 
note for that , With the Dec. 1 coupon attached, to the Old Colony 
Trust Co., at 17 Court St., Boston, Mass., obtain the principal and in- 
terest to Dec. 1 1932 upon his notes discounted at the rate of 2% per 
annum of such cipal and interest from the date of such surrender to 
Dec. 1 1932.—V. 135, p. 2493. 


Oklahoma Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings De- 
partment”’ on a preceding page.—V. 135 ,p. 2176. 


Oklahoma Natural Gas Corp.—Control by Gas Utilities 
Co.—See American Natural Gas Corp. above.—V. 134, p. 
1762. 


Ontario Power Service Corp., Ltd.—Receivership 
Sought—Further Extension Granted to Bondholders.— 


A notice to the holders of the 20-year 54% 1st (closed) mtge. s. f. gold 
bonds due July 1 1950 states: 

An action has been commenced in the Supreme Court of Ontario for the 
administration and execution by the Court of the trusts of the deed of trust 
and mortgage from this corporation to Montreal Trust Co., and for the 
sale of the pro y and undertaking of the corporation and the appoint- 
ment of a receiver and manager. 

Notwithstanding the commencement of such action, bondholders of the 
corporation who have not yet accepted the offer of the Hydro-Electric 
Power Commission may still do so and deposit their bonds up to and in- 
cluding Oct. 31 1932. The Montreal Trust Co. is depositary. 

The Ontario Hydro Electric Power Commission has notified the Mon- 
treal Trust Co. that the Ontario Power Service Corp. development at 
Abitibi canyon will be purchased on the basis of the recent offer, which 
provides for tne exchange of bonds. 

The Hydro mmission’s decision to proceed with the transaction is 
embodied in the following official statement, issued to the press: 

“The Commission has received notice from the Montreal Trust Co. that 
over 88% of the vonds of Ontario Power Service Corp., Ltd., have been 
deposited with the said trust es gt in accordance with the terms of the 
Commission's offer, dated Aug. 5 1932. Having regard to the likelihood 
that fully 90% of the said bonds will be deposi on or before Oct. 15 1932 
(the expity date for deposit fixed by notice of Oct. 1 1932), the Commission 
has elected to purchase, on the basis of the said offer, all the bonds so de- 
posited, and has given written notice to the Montreal Trust Co. to this 


An order-in-council has been passed by the Ontario Government qperes- 
teeing the $18.000,000 20-year debentures which the Ontario dro- 
Electric Power Commission will exchange for $20,000,000 Ontario Power 
Service Corp. bonds under the terms of the projected transaction. 

Premier George 8. Henry communica with J. R. Cooke, Chair- 
man of the Hydro Commission, directing that in view of the completion 
of the purchase work on the project be resumed at once. 

expected that the proposed work will include installation of at least 

two of the five turbine generator sets for which the power house was de- 

ed. These units are to have a Conecity of 66,000 h.p. each and revised 

P will probably call for a total of 132, h.p. in initial capacity, while 

he eventual development from the damming of the Abitibi River will reach 
330,000 h.p.—V. 135, p. 2494. 


Penn. Central Light & Power Co.—-Erch. Warning.— 

Recent efforts on the pert of individuals to have Philadelphia holders of 
this company's $2.80 series preferred stock exchange their shares for bonds 
of the company or for other securities has been without the authorization 
of the corporation, according to President J. H. Shearer, who issued the 
following statement on Oct. 18: 

“It has been called to our attention that our preferred shareholders have 
been approached by an individual or individuals purporting to represent 
this company and making su nape with reference to exchange of our 
preferred stock for other securities of our company. 

“This is to advise all holders of our securities that we have not authorized 
any one to make representations of this kind.’’"—V. 135, p. 1492. 


Pennsylvania Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 135, p. 2176. 


Pennsylvania Water & Power Co.—J/ncreases Capital.— 

The stockholders, on Oct. 14, voted to increase the authorized capital 
stock from 540,000 shares to 640,000 shares, without par value, the increase 
to be effected by the authorization of 100,C00 shares of $5 pref. stock. This 
action places the company in a position to issue additional shares when 
it deems it advisable to do so.— V. 135, p. 1329. 


Peoples Gas Light & Coke Co.—FEarnings.— 
For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department" on a preceding pase. 
ames Simpson, Chairman, in a letter to stockholders says: 
During the first nine months of 1932, the general customers of the com- 
“+4 used 69-100 of 1% less gas than during the corresponding period in 


Due to rate reductions. the company received approximately $1,400,000 
less for the gas sold in the first nine months of 1932 than it would have 
received at the rates effective during the corresponding period in 1931 

During the current quarter, $20,000.000 Ist and ref. mtge. 6% gold 
bonds, series C, dated June 1 1932, and matu on June 1 1957, were 
sold and the $15,000,000 of 34% gold notes which matured on July 30 
1932, were paid by the company. ince Sept. 30 1932, the company has 
pone a bank loan of $3,150, appearing on its balance sheet as of that 

te. Neither the company nor any of its subsidiaries now has any bank 
loans. The $2,000,000 4 % serial gold notes due Feb. 1 1933, have been 
called by the company for redemption on Nov. 10 1932. After the redemp- 
tion of the serial gold notes ref to, there will be no ty issues 


erred 
matu until Feb. 1 1934, when another $2,000,000 serieial 
ma by | $ gold notes 


ue. 
Effective Aug. 1 1932 pay reductions affecting all officers and salaried 
employees were made. e 
of the serial gold notes above ref: 


Payment of the bank loan and the recemption 
erred to will 


bring about a substantial 


Oct. 22 1932 


pany. Continuous effort is being made to reduce the e mses of the com- 
pany and to further conserve its resources.—V. 135, p. 2655. 


Philadelphia Gas Works Co.—Rate Decision.— 

J. Hampton Moore, Mayor of Philadelphia, Pa., announced last week 
that the Council of the City of Philadelphia has consented and agreed that 
the retail rate for gas of cents thousand cubic feet, so fixed by the 
Gas Commission as to become effective on Jan. 1 1933, shall be made 
effective also for the period from Oct. 1 1932 to Dec. 31 1932, as proposed 
by the company. See also V. 135, p. 2338. , 


Philadelphia Rapid Transit Co.— Estimated Earnings.— 
The following is taken from the ‘Philadelphia Financial 
Journal’ of Oct. 18: 


In an answer filed by the company before the Pennsylvania P. 8. Com- 
mission to S. Davis Wilson's taxpayer's suit urging revaluation of the com- 
pany and a 5-cent fare, the company pointed out that the cost of a revalua- 
tion of the property would be greater than it could bear. The company 
contends that while ‘‘unit prices affecting street railway construction are 
now at a depressed level,’’ nevertheless valuations should be fixed ‘‘with 
regard to prices over a reasonable period of years and not by spot prices at 
the bottom of a business depression .”’ , 

The brief denies the allegation made in the suit that the carriers of Phila- 
delphia are paying excessive rates of fare, contending that ‘‘the company’s 

resent fares and for some time have been inadequate and insufficient and 
ess than it is entitled under the laws of Pennsylvania and of the United 
States to charge.”’ 

Cost of operation per car mile has been reduced 11% to 23.77 cents in 
1932 from 26.84 cents in 1928 and number of accidents per 10°*,000 car 
miles cut 26% to 28.76 in 1932 from 39.24 in 1928. 

It is pointed out that the basic wage rates of employees have been twice 
redu , making an aggregate reduction of more than 15% apart from any 
layoffs or reductions in working hours. In addition, more than 2,000 men 
have been laid off and working time has been cut throughout in some cases 
to 32 hours Ber week. The total reduction in annua] payrolls since 1928 
is over $10, ,000. 

Salaries of general office employees have been similarily cut and officers’ 
salaries have reduced by amounts as high as 22%. The numbers of 
bow 3 — office staff have been greatly reduced and a five-day week estab- 

Maintenance and renewal work has been curtailed to the minimum neces- 
-_ to preserve the integrity of the property. : 

t is denied that certain appraisals made by the city had any Official 
character, the company averring that they ‘‘are and purported to be nothin 
more than quick appraisals, wholly ex parte, and made by persons employ 
by the City of Philadelphia for the guidance of said city in connection with 
informal and unofficial negotiations looking to the acquisition by the city 
of the company’s property and in no way touching upon the rates of the 
company or the fair value of its property for rate making purposes.”’ 

Referring to the Public Service Commission’s valuation decision of some 
yea which is attacked in the Wilson complaint, the answer of the 
P. R. T. Co. says: ‘‘The Commission’s prior valuation stated by it at ‘sub- 
stantially upwards of $200,000,000’ was twice reviewed and affirmed by the 
Superior Court upon appeal by the city (see 83 Pa. Super. 8; 84 Pa. Super. 
135). The company took no separ and therefore its constitutional right 
to a higher value than found by the Commission has never been adjuducated. 
The gpa om A avers that the minimum constitution value to which it was 
and is entitled was and is substantially higher than that found by the 
Commission .’’ 

The brief refers to the ding n tiations between P. R. T. and its 
underliers ‘‘looking to an abatement of rental,’’ and in negotiations with the 
city upon the matter of arranging a new lease for the Broad St. Subway. 
The hope is expressed ‘‘that these negotiations will lead to an import nt 
and constructive step in the solution of Philadelhpia’s transit problem.’’ 

Income Account (Last 5 Months of 1932 Estimated the Company) . 





Years Ended Dec. 31— y1932. 1931. 1930. 
Gross revenue and income__---_-_-_---- $38 532,093 $46,130,431 $52,917,110 
Oper. expenses, tax & city rentals__._ 29 294 576 325 244021 40.444,361 

i a in ae nes $9,157,517 $10,786,410 $12,472,749 
Rents, underlying companies_-_____-- s ror grr 8,049,602 8,074,719 


Interest on P. R. T. funded debt, &c_ 1,476,340 1.576.574 1,413,077 


Other fixed charges._.............. 75,357 277 337 583,816 
120 180.000 





Sinking fund—city contracts__.. ~~ 210 000 000 
NE i sag a a a $758,137 «$702,897 x$2,221,137 
x Net income. y Partly estimated.—V. 135, p. 2338, 1329, 128. 


Pomerania Electric Co.—ZJ/nterest Payment.— 

The Chase Harris Forbes Corp., as paying agent, on Oct. 19 announced 
that funds had been received to cover the interest due Nov. 1 on the $3 ,235,- 
000 6% bonds, duein 1953.—V. 135, p. 2494. 


Radio Corp. of America.— Denied Review in Tube Case.— 

The United States Supreme Court Oct. 17 denied the corporation a 
review of lower court decisions, which held that Hazeltine Corp. patent 
known as the ‘‘plate circuit neutralization’’ for io vacuum tubes was 
valid and infringel upon. The Hazeltine Corp. contends that the im- 
peotomens involved in the present suit has been held as ‘‘invention’’ in 
ive separate cases. 


Radio Suit Trial Nov. 15.— 

Judge Nields at Wilmington, Del., has entered an order in the United 
States District Court, fixing Nov. 15, for trial of the United States Govern- 
ment anti-trust suit against the Radio Corp. of American and 13 other 
corporations. ‘Trial was originally fixed for Oct. 10, but was postponed 
by Judge Nields.—V. 135, p. 2495. 


Rockland (N. Y.) Light & Power Co.—Receivership 
Suit Withdrawn.— 


Following a motion made by the company to dismiss his complaint, 
Del Gungo Giera, a small stockholder. without waiting for a decision by 
the court, has withdrawn his application for appointment of a receiver. 
Although the plaintiff has the privilege of amending his complaint, the com- 
Pany states that Mr. Giera’s claims are without merit and affirms its com- 

lete confidence in the ultimate favorable result to the company of any 
ewe he sees fit to bring by an amended complaint or otherwise. 
he banker’s circular issued in connection with the offering of $1.200,000 
additional] Ist ref. mtge. 444% gold bonds, Series A affords the following: 
Capitalization (to be Mg me “nen completion of present financing) 
lst mtge. 5% bonds, due Nov. 1 193 (closed) yi: Hae $848,000 
lst ref. Mtge. 444% bonds, Series A, due May 1 1958 (incl. this 


MND > ailediba obi ce cunietabab omsueewsddnceweeko ctinas 5.700.000 
Convertible 6% debenture bonds, due Sept. 1 1934... ---_-- -200 
Ce eee CO NG ose eek cee sbece dunk eecls 13,530,330 


aa Company is paying dividends on the capital stock at the rate of 8% 
annum. 
Consolidated Earnings of Company & Subsidiaries. 
—)l 1 aaa o_o 12 fos. End. 


1930. 1931. Aug. 31 ° 
COE PIR 5 ce cntunincaceskn $3.449.298 $3.665.577 $3,653 429 
Oper. exps., maint. & taxes_.._._-- 1.722.439 1.824.576 _ 1,797,739 


Net earnings (before depreciation). $1,726,859 $1,841,001 $1,855,690 
Annual interest requirement on total 
er no ene abieone $299,872 


Balance Sheet (Company & Subsidiaries) As of Aug. 31 1932. 
After giving effect to financing mentioned in V. 135, p. 2655) 











Assels— TAabtitites— 
Plant & equipment_-_.-...-- $22,705,965 | Capital stock. .-.......-.-- $13,530,330 
I an cba eciioitinoe 26,438 | Premiums on capital stock - .. 473,574 
FER, Sa EEE ea 645,592 | Ist mtge. 5's, 1938.....-.-.--. 848.000 
Accounts receivable. ....... 512,322 | Ist ref. mtge. 4448.....---. 5,700,000 
Prepaid accounts. .......-. 75,606 | Convertible 6% debentures. . 16,200 
Materials & suppliies._.....-. 269.142 | Notes payable. ..-.......-- 1,315.000 
Other current assets. _...... 5,275| Accounts payable. _.......-. 53,287 
Debt discount & expense. -_.. 441,610} Customers’ deposits_....... 113,159 
Other unadjusted debits. -..-.. 398,800 | Accrued liabilities. ........- 412,583 
Depreciation reserves. .....-. 1,443,422 
Other reserves. ........-.--- a 
PX Advs. for overhead extensions 7,175 
Profit & l0s8... ..ccccencnce 1,058.611 
* IO adisen ighiaetim dine eS Te ee $25,080,750 
dee also V 135, p. 2655. 
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F Salem Electric Lighting Co.—Rates Decreased.— 

This company and the City Council of Salem, Mass., have agreed on 
new electric rates, providing for a reduction of one cent a kilowatt hour 
in residential and 4% cent in commercial lighting, and have submitted the 


new schedule to the Massachusetts Department of Public Utilities for 
approval.—V. 121, p. 2158. 2 is 


San Diego Consolidated Gas & Electric Co.—Earnings. 
For income statement for 12 months ended Aug. 31 see “ 
ent” on a pr page.—V. 135, p. 2177, 1825, 1493. 


San Joaquin Light & Power Corp.—£arnings.— 
For income statement for eight months ended Aug. 31 see ‘‘Earnings 
D ent” ona Preceding pa e. 
‘urrent assets as of Aug. : 1932, were $3 482,164 and current liabilities 


were $2,551,065 against $3 350,960 and $2,749,482 respectively, on Aug. 31 
1931.—V. 135, p. 2339. . nd 5 " 


Seaboard Public Service Co.—Preferred Stockholders’ 
Protective Committee Urges Deposit of Stocks.— 

The committee for the $6 non-par preferred stock and $3.25 non-par 
preferred stock (Edward L. McBride, Chairman) has issued a letter to 
the holders of these stocks urging them to deposit their stocks with the 
committee's ees. Bank of New York Trust Co., 48 Wall St., 
New York. The letter further says: 

Developments to date point strongly toward an early adoption of some 
plan of reorganization. Sooner or later, it will be incumbent on you either 
to deposit, if you are to benefit in any plan of reorganization, or abandon 
your certificate of stock as worthless. enefits are likely to accrue to the 
deposited stock only. 

This committee has developed a tentative plan which is receiving con- 
sideration by banking interests capable of underwriting its requirements. 
Another plan is actively under the scrutiny of the bank creditors and may 
be brought to a head any day now. If.you deposit now you can be definitely 
helpful (and in your own behalf) toward giving this committee the force 
necessary to smpress its views regarding the treatment of Seaboard pre- 
ferred stock in the various plans now being developed. 

Over one-third of the Seaboard preferred stockholders have already 
deposited their holdings with the committee and we will welcome an early 
response from you and all other holders. 

“Stockholders are given until Nov. 10 1932, to deposit, after which time 
the committee reserves the pent to accept deposits only in its uncontrolled 
discretion .’”’-—V. 135, p 2339. 


’ Shawinigan Water & Power Co.—Reduces Dividend.— 
The directors on Oct. 18 declared a dividend on the no par 
common shares of 12 cents per share for the quarter ended 
Sept. 30, payable Nov. 15 to holders of record Oct. 21, 
and a dividend of 13 cents per share for the quarter ending 
Dec. 31, payable Feb. 15 to holders of record Jan. 21 1933. 
Previously the dividend rate had been 25 cents per share 
quarterly. 

The earnings of the company for the nine months’ period 
ended Sept. 30, it was announced, have been sufficient to 
pay the dividends declared for the whole of the 12 months’ 


period ending Dee. 31. 

Distributions of 25 cents per share were made on May 16 and Aug. 15 
last, compared with 50 cents per share on Jan. 11 1932 and Oct. 10 1931 
and $24 cents per share each quarter from January 1930 to and incl. 
July 1931. 

Earnings.— 
¥F For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment” on a preceding page. 

Julian C. Smith, Vice-President and Managing Director of the com- 
pany, in a letter to shareholders, stated that further economies had been 

e in operating expenses, the nine months’ statement showing a saving 
over the previous year of $298,747. Fixed charges during the third quarter 
showed an increase of $96,788, representing interest on the five-year 6% 
notes. The decrease in expenses, he explained, does not show to the full 
extent the reductions made, being partially offset by an increase in the 
municipal taxes. The attention of shareholders was further called to the 

item of United States Exchange, which has been a heavy burden on 
the company during the current year. Because of the discount on the 
Cana iian dollar. the statement shows a charge of $579.004 for che purchase 
of Uniced States Exchange, compared with only $50,000 for this purpose 
in the corresponding period last year. eferring to new electric boiler 
plants which have recently been put into operation, Mr. Smith stated that 
‘these electric steam boiler contracts will compensate, to some extent, for 
other losses of income, but the benefit from these new secon power 
contracts is not reflected to any large extent in the income for the third 
Quarter.""—V. 135. p. 1826. 


Sioux City Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see “Earnings 
Department’ on a preceding page.—V. 135, p. 2177, 1331, 631. 


Southern California Edison Co., Ltd.—New Pres., &c. 

Harry J. Bauer, has been named Chairman of the board and George C. 
Ward as President, filling vacancies caused by the death of the former Chair- 
man, John B. Miller, in April and by the death of the former President, 
Russell H. Ballard, in August.—V. 135, p. 1826. 


Swiss-American Electric Co. (of Zurich), Switzer- 
land.—Defers Preferred Dividend.— 


The directors have voted to defer the semi-annual dividend due Nov. 1 
on the $6 cum. pref. stock. From Nov. 1 1928 to and incl. May 2 1932, 
the company made regular semi-annual distributions of $3 per share on 
this issue.—V. 131. p. 116. 


6 Tennessee Electric Power Co.—Buses to Replace Trolley 
ars.— 


The company will be ready to substitute bus service for street cars on four 
of its routes within the next month, according to E. D. Reed, district 
manager. It has been estimated that the company will spend between 
$75, and $100,000 in making the change-over. 

The agreements made at the board meeting between the city of Nashville 
and the company for bus service instead of street car service, has been ap- 
proved by the Tennessee RR. & P.-U. Commission. The new agreements 

mit the company to abandon street railway operations on the West 6th 
t., Willow St., Alton Park and St. Elmo lines and substitute bus service. 

Ya creases also stipulate that the fare shall not exceed 7 cents. 

VV. , Pp. 2339. 


Twin City Rapid Transit Co.—£Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department” on a preceding page.—V. 135, p. 2177. 


Union Water Service Co.—ELarnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 135, p. 1996. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings 
Department” on a preceding page.—V. 135, p. 1996. 


Washington & Canonsburg Ry.—Principal on Bonds 


Not Paid.— 

The $387 .000 Ist mortgage 5s. due July 1 1932. were not paid at maturity. 
On June 17 a letter was mailed to al] bondholders advising them of lack of 
funds to pay maturing bonds and requesting bonds be sent to the Union 
Trust of Pittsburgh with authorization to register and accept and remit 
interest thereon semi-annually at 5%. 

The $125,000 Washington Electric St. Ry. lst mo ich 


5s wh 
matured Feb. 1 1927 have been treated in like manner.—V. 116. p. 411. 


Winnipeg Electric Co.—Negotiations for Sale Resumed.— 
soe New York “Journal of Commerce,” in a 
ada, says: 


patch from Winnipeg, 
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“Tentative negotiations between the City of Winni and the Winnipeg 
Electric Co. for the purchase by the municipality of the latter corporation's 
interests have been resumed. 

“A year ago, when the negotiations were eee President Edward 
Anderson named $24,000, 00 as a sum on which considerations might be 

The amount of $14,000,000 was named for some portion of the 
omens * assets, not parm ye ery Bh he interests. 

‘There is active competition between the company and the city in _—_ 
business, but the tram is a monopoly, based upon a five years’ franchise, 
at the expiration of which the city, by gi six months’ notice, may 
acquire the property at its going ue.”"—V. 134, p. 2911. 


Wisconsin Public Service Corp.—Zarnings.— 
For income statement for 12 months ended Aug. 31 see “Earnings 
Department’’ on a preceding page.—-V. 135, p. 2177. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2177. 








INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced.—Pennsylvania, Godchaux, Henderson 
and Revere Sugar Refineries have advanced the price of refined s 
10 ——s to 4.25 cents a pound .—Philadelphia ‘‘Financial Journal,’’ Oct. 14, 


p. 6. 

Job Printers Vote Against Wage Cut.—By a vote of 4,366 to 2,894 members 
of Typographical Union No. 6 voted to reject the proposal of the Printers’ 
League Section of the New York Employing Printers’ Association for a new 
wage agreement. The second question whether the union would favor a 
strike rather than to accept the employers’ F rene failed to receive the 
Py Sp three-fourths vote and was lost. he vote on this question was 
3,522 for a strike and 2,834 against.—N. Y. ‘‘Times,’’ Oct. 21, p. 2. 

Rail Prices Slashed; Steel Men Prepare for a Buying Rush.—In the hope of 
inducing the railroads to place orders which hive been long deferred the 
oe steel producers announced that the price for standard steel rails 

d been reduced to $40 a ton from the $43 figure, which had been in 
effect since Oct. 1922.—N. Y. “‘Times,”’ Oct. 21, p. 1. 

Matters Covered in the *‘Chronicle,’’ of Oct. 15.—(a) Lead price again low- 
ered as buying dries up—Zinc and tin prices easier, p. 2578: (b) Receivers 
named for S. W. Straus & Co.—Restraining order issued enjoining company 
from further sales of securities, p. 2587. 


Aero Underwriters Corp.—Pays $2.50 Liquidating Div.— 

The company on July 18 last paid to stockholders of record July 12 a 
liquidating dividend of $2.50 per share. On March 15 1932 an initial 
liquidating disbursement of $11 per share was made.—V. 134, p. 2150. 


Allegheny Steel Co.—New Development.— 

President Harry E. Sheldon has announced a metallurgical development 
which permits ordinary carbon steel to be armor clad with stainless steel. 
The new materia] can be produced at one half the cost of solid stainless 
steel and will vast] expand the apgeeannty of corrosion resisting metals, 
Mr. Sheldon stated.—V. 135, p. “ 


Alpha Portland Cement Co.—E£arnings.— 

For income statement for 12 morths ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 

The balance sheet as of Sept. 30 1932 shows total assets of $27,533,748, 
comparing with $30,201,910 on Sept. 30 1931, and surplus (includi 
$5,648,500 arising from reduction of stated value of common stock in 1931) 
of $5,948,459 against $2,694,547. Current assets, including $5,469.01 
cash and marketable securities, amounted to $7,901,548, and curreat lia- 
bilities were $306,860 on Sept. 30 last, comparing with cash and marketable 
securities of $6,609,331, current assets of $9,591,204 and current liabilities 
of $597,613 on Sept. 30 1931.—V. 135, p. 632. 


American Book Co.—Reduces Dividend.— 

A quarterly dividend of $1 per share has been declared on the common 
stock, payable Oct. 22 to holders of record Oct. 18. Previously, the compan 
make [oar quarterly payments of $1.75 per share on this issue.—V. 125, 
Dp. ¢ ; 


American Colortype Co.—To Change Par of Common.— 

The stockholders will vote Oct. 26 on changing the par value of the 
common stock from no par to $10 per share, each present share to be ex- 
changeable for one new share. 

Per. End. Sept. 30— 1932—3 Mos.—1931. 1932—9 Mos.—1931. 
es ae eidehahc ans $1,175,652 $1,562,881 $4,257,363 $5,933,007 
—Vv. ,p. ‘i 


American & Continental Corp.—Tenders.— 

The corporation Peoree to invite tenders for the sale to it of at least 
$1.000,000 June amount of its 5% 15-year gold debentures due 1943 
at a price of 65% and accrued interest, and the corporation proposes to send 

ediate notice to that effect to its debenture holders.—V. 135, p. 632. 


American Encaustic Tiling Co., Ltd.—Bonds Not 
Authorized.— 

We have been informed that the stockholders at the adjourned meeting 
held on July 26 last did not approve the issuance of the proposed issue of 
$1,000,000 6% coupon gold bonds to mature July 1 1 (see V. 134, 
p. 4495).—V. 135, p. 988. 


American Hide & Leather Co.—£arnings.— 
For income statement for 12 weeks ended Sept. 17 see “‘Earnings De- 
Ppartment”’ on a preceding page.—V. 135, p. 1332. 


American Radiator Co.—Reopens Plants.— 

The company is resuming operations at its Bayonne, N. J., plant, it was 
announced on Oct. 14. Between 1, and l, men will be re-employed 
and it is likely the plant will operate five days a week with two shifts a day. 

Within the past few days operations have been resumed at the company's 
malleable iron plant at Buffalo, N. Y., where 250 men have returned to 
work on a five-day week.—V. 134, p. 4495. 


American Rolling Mill Co.—Suit Charges Violation of 
Anti-trust Laws.— 


The Tulsa Rolling Mills filed suit Oct. 13 in the Federal District Court 
at Tulsa, Okla., ei the Sheffield Steel Corp. of Kansas City, and 
American Rolling ill Co., the parent company, charging violation of 
the anti-trust laws and seeks $3,000, judgment. It is charged the 
defendants in 1930 entered a conspiracy to prevent the Tulsa Rolling 
Mills from obtaining any market for its products. The plaintiff compan 
wag ) ram in receivership by Federal Court in November 1930.—V. 135, 
Dp. . 


American Shipbuilding Co.—No Action Taken on 


Preferred Dividend.— 

It was recently announced that no action has been taken on the quarterly 
dividend normally payable about Nov. 1 on the 7% non-cum. pref. stock, 
par $100. The last regular quarterly disbursement of 1%% was made 
on this issue on Aug. 1 1932. In connection with this action, President 
W.H. Gerhauser, in the company’s annual report for the fiscal year ended 
June 30 1932 stated: ‘“‘Dividends on the 7% non-cum. pref. stock have 
been paid during the past year out of funds applicable to pref. stock, 
which were accumulated in past years in which pref. dividends were not 
paid. As these funds are practically exhausted, no further dividends 
can be paid on the pref. stock until earned.’* 

On Aug. 24 last the directors declared a dividend of 50c. share on 
the common stock, no par value, payable Nov. 1 to holders of record Oct. 
15, out of surplus for prior years. A similar a ment was made on the 
common stock on Aug. 1 last, as compared wit 5c. share on May 2 
1932 and $1.25 share each quarter from Aug. 1 1930 to and inclu 
Feb. 1 1932.—V. 135, p. 2657. 


American Stores Co., Phila.—50c. Extra Dividend.— 
The directors have declared an extra dividend of 50c. a share, payable 
Dec. 1 to holders of record Nov. 12, and the regular quarterly dividend of 
50c. a share, payable Jan. 2 1933 to holders of record Dec. 13 1932. On 
Dec. 1 of each year from 1926 to and incl. 1931, the company also made an 
extra distribution of 50c. a share, while on Dec. 1 1925 an extra payment of 
Oc. a share was made.—V. 135, p. 2657. 
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American Tobacco Co.— am ployess’ Stock Plan Contested. 

The U.S. Supreme Court has gran Richard Reid Rogers a review of 
a lower court decision upholding the legality of the company’s employees 
stock subscription plan. The itioner, a holder of 200 shzres of common 
and 400 shares of the common B stock, sought to invalidate the plan, which, 
he contended, provided for the sale to employees and directors of the com- 
pany of 312.968 shares of the common B stock at $25 a share when the cur- 


rent market value of the stock was $112.—V. 135, p. 16: 


American Type Founders Co.—To Change Par.— 

The stockholders will vote Nov. 10, on changing the par value of the 
common stock from $100 per share to no par value, each present share to be 
exchangeable for one new share.—V. 135, p. 1333. 


American, Zinc, Lead & Smelting Co.—Earnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.— -V. 135, p. 2178. 


Apponaug Co.—To Retire Preferred Shares.— 
All of the outstanding $370,500 614% cum. pref. stock has been called 
for payment Dec. 1 at 110 and divs.—V. 135, p. 1826. 


Armour & Co. (Del.).—New Director. — 

James R. Leavell, President of the Continental Illinois National Bank, 
has been elected a director of Armour & Co. of Delaware and its sub- 
sidiary, the North American Provision Co. He was also elected member 
of finance committees of both companies. 

Mr. Leavell is not a member of the board of directors of Armour & Co. 
of Illinois, the parent company. Arthur Reynolds, former Chairman of 
the board of Continental Illinois Bank & Trust Co. is a director of Armour 
& Co. of Lllinois.—V. 122, p. 1614. 


Armstrong Cork Co.—To Decrease Capital, &c.— 

The stockholders will vote Dec. 14 on authorizing the reduction of the 
capital stock from 1,554,816 shares of common capital stock, no par value, 
to 1,524,693 shares of common capital stock, no par value and on reducing 
the stated capital from $7,774, 80 to $7,623,465. This action, if approved, 
will create a small capital surplus.—V. 135, p. 1333. 


Arnold Print Works.—LZarnings.— 




















Years End. June 30— 1932. 1931. 1930. 1929. 
Operating income—Con- 

verting, engraving,&c., 

less allowances_-_-_-- $4,294,425 $5,471,809 $5,062,439 $4,823,011 
Oper. costs & sell. exps. 4,091,247 4,914,519 4,418,853 4,077,788 

Operating profit _—_-_- $203 ,177 $557 ,290 $643 586 $745,223 
Other income (net)___-- 5735 5,946 923 “ 

Total income_-_-__--_-- $207 ,912 $563 ,236 $653,508 $761,527 
Int. on bonds & taxes 

paid at sources__-__-_- 134,159 145,000 150,589 151,645 
Fed. & State taxes accr’d 11,561 49,070 54,264 73,961 
ge ES eenee ae: “oe ~ ome. 

Bal. of profit available 

for divs. & skg. fds_ $62,192 $316,988 $448 655 $535,922 

Earns. per sh. on 100,000 

shs. com. stk.(no par) Nil $1.71 $2.98 $3.84 

Balance Sheet June 30. 
Assets— 1932. 1931. TAabtlittes— 1932. 1931. 
bia mdi $186,466 $381,964) Accounts payable. $94,321 $143,281 

Accts. & notesrec. 282,890 515,622] Accrued interest, 
Inventories_...-.- 661,909 474,248| taxes and pay 
Investments-_- ---- 71,385 ef a eee 121,825 201,785 
Accrued interest. -_ 55,089 794| Bonds, ist 
Debent. investm’t 211,556 210,000} gage, 1941_._-- 2,225,000 2,350,000 
Real estate, ma- Participating pre- 

chinery, equip., stock_... 1,780,900 1,837,650 

copper rollers... 7,162,013 7,152,719] Preferred stock. -- 21,000 51,600 
Sundry adv. pay-.- ------ 77,399|2d pref. stock.... 175,000 175,000 
Patented processes 25,826 27,774| Common stock and 
Deferred charges. - a > eaceme GUrpNs... ..-<+- x4,239,154 4,189,105 

TOL. simnsiciaons $8,657,201 $8,948,421) Total_....__-- $8,657,201 $8,948,421 

x Represented by 100,000 (no par) shares.—V. 135, p. 821. 


Artloom Corp.—$1 Preferred Dividend.— 

A dividend of $1 share has been declared on the 7% cum. pref. stock, 
par $100, payable Nov. 18 to holders of record Nov. 1. A similar distribu- 
tion was made on March 1 last, prior to which regular quarterly payments 
of $1.75 per share were made on this issue. 


Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 

he balance sheet as of Sept. 30 1932 shows compen to be in ver 

strong financial position. Current assets totaling $1,930 034 compare wit 
current liabilities of only $40,302, a ratio of about 47 tol. U. 
ment, municipal and utility bonds at cost alone total $995,433. The cor- 
poration also holds in its treasury 2,872 shares of its own pref. stock at a 
cost figure of $167,809.—V. 135, p. 821. 


Associated Apparel Industries, Inc.—Dismissed.— 

The petition fil in the U. S. District Court at Chicago asking that 
company be adjudged bankrupt has been dismissed on grounds that allega- 
tions that the company was bankrupt were not proved by counsel for 
petitioners.—V. 135, p. 1333. 

Asbestos Mfg. Co. (Ind.).—Stock Offered.—Ewart & 
Bond., Inc., New York, and Paul W. Cleveland & Co., 
Ine., Chicago, are offering 100,000 shares of common stock. 
The stock, which is listed on the Chicago Stock Exchange, 
is priced at approximately $6 per share. This does not 
represent new financing for the company. A_ bankers’ 
circular shows: 


Transfer Agents—Continental Illinois Bank & Trust Co., Chicago, and 
Union Guardian Trust Co., Detroit. Registrars—First Union Trust & 
Savings Bank, Chicago, and Guardian National Bank of Commerce of 


Detroit. 
Products include auto- 


8S. Govern- 


Company .—Incorporated in Indiana in 1925. 
mobile brake lining, clutch rings and facings for both passenger cars and 
trucks, and similar equipment for oil well machinery, cranes, steam shovels, 
dredges, elevators, hoists, tractors, &c. Among the company’s original 
equipment purchasers are several outstanding motor car manufacturers. 
A substantial volume of the company’s business is made up of replacement 
equipment for both automotive and general industrial products. In the 
replacement field the company supplies under contract such well-known 
institutions as Sears, Roebuck & Co., Montgomery Ward & Co., and L. J. 
Miley & Co., of Chicago. 

The factories of the company are located at Huntington, Ind. The build- 
ings are of modern brick construction, and provide at the present time 
approximately 90,000 square feet of floor space. There are no mortgages 
against any of the plants or land owned by the company. 


Gynemncen — Authorized Outstanding. 
1.40 cum. conv. pref. stock ($1 par)... .- 20,000 shs. ,000 shs. 
ee as a eT *400,000 shs. 320,000 shs. 


* 80,000 shares reserved for conversion of preferred stock. 

ay Hy Lips ag af has shown a substantial profit since its inception. 
For the first six months of 1932 the net income after depreciation and 
Federal taxes was in excess of $90,000. 

For the four years ending Dec. 31 1931, the net earnings of the company 
were as follows: 


1931. 1930. 1929. 1928. 
Income bef. deprec., int. 
& Federal tax.__..--- $364,151 $429,173 $283 ,722 $197,611 
Deprec., int. & Federal . 
PO... ncnnaeme 80,889 84,965 56,889 52,688 
et earnings.--...-..-. 283 ,262 344,208 226 ,833 144,923 


Dividends.—Regular annual dividends of 50 cents per share are being 
paid on the commen shares. Dividends are payable Q.-J. 


Financial Chronicle 


Oct. 22 1932 
Balance Sheet June 30 1932. 
Assas— Liabiitties— 
MM Toes Ubisowaccdewcs $87,027 | Accounts payable_.-_-..-__- $19,370 
Accounts receivable--.-.--.-- - 55,665 | Federal income tax, 1931_-_-___ 18,625 
EE ae 125,367 | Dividends pay. Aug. 1 1932--_ 7,000 


Demand loans (collateralized). 175,034) Accrued officers’ commissions 





Due from directors, officers & "ce es on, RE 26,682 
I ind os iit ss rig wie shai 12,512 | Accrued Federal tax 1932--___. 14,500 
Prepaid insurance, &c-------. 3,547 | Cum. conv. pref. stock__-____ 20,000 
Land, bidgs. & equip’t, after |; Common stock.-.....-----.. 320,000 
PEN. occ n onium SER AGG 1 Gs 6 dnd Scomsacdonackan 617,547 
Patents and trademarks-----_- 1,108 | 
sb then Same emoem en $1.043.725| Be nackkacankescdunawewba $1,043,724 


The Chicago Stock Exchange on Oct. 10 authorized the listing of 384,000 
shares of common stock of $1 par value. Public offering of a block of 
company’s stock is expected to be made in the near future.—V. 135, p. 1827. 


Associated Simmons Hardware Cos.—Denies Note- 


holders’ Charges.— 

Charges that the $10,000,900 in gold notes sold in 1923 were floated to 
retire an earlier issue then in default. and that the default was concealed 
from investors to whom the 1923 issue _was offered, was denied Oct. 12 
by Walter W. Smith, President of the First Nationa] Bank in St. Louis, 
trustee under the indenture under which the latter issue was sold to the pub- 
lic by the First National Bank and the Chase National Bank of New York, 
co-trustee. 

Mr. Smith stated there ‘‘is not a word of truth in the allegations.”” He 
said interest on the bonds, due last Oct. 1, had been paid, the Simmons 
companies were in unusually good condition at the time the gold notes were 
issued, and that the bank would not issue notes for a concern when that 
concern had defaulted in other issues. : , 

The charges were made in an amended petition filed in the Circuit Court 
at St. Louis, Mo.,. in a Aas Poms suit filed against the orgarization by 
Leopold Block of Chicago, holder of one of the notes of $500 denominatior. 
The new petition renews the application for the appointment of a receiver 
to foreciose for the benefit of the noteholders, and that the two banks be 
removed as trustees. : ; : ie 

The new petition repeats allegations contained in the original petition 
that the trustees improperly used their position for their own gain to the 
disadvantage of stockholders, and asks an accounting be had of trans- 
actions between the trustees and the companies. An accounting is also 
asked of the individual officers of the Simmons companies, who are named 
as defendants.—V. 134, p. 4496. 


Atlantic Refining Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1494. 


Austin Motor Co., Ltd., London, England.— 

The directors are reported to be considering a proposal to replace the 
present 6%% ist mtge. debenture stock of the company by a debenture 
issue bearing 5% interest through an offer of exchange.—V. 135, p. 2179. 


Aviation Corp. (Del.).—New Chairman of Board.— 

Robert Lehman, Chairman of the executive committee, has been elected 
Chairman of the board to replace W. A. Harriman, resigned. who recently 
accepted the post of Chairman of the board of the Union Pacific RR. Mr. 
Harriman will continue as a director and member of the executive com- 
mittee of the Aviation Corp. é 

Mr. Lehman was succeeded as Chairman of the executive committee by 
Sherman M. Fairchild. 

The Cord C . and other interests are also represented on the board, 
it was stated.—V. 135, p. 2657. 


Atlanta Baseball & Amusement Corp.—Receivership.— 

Bobby Jones, the former golf champion and one of the owners of the 
Atlanta Baseball Club of the Southern tion. was appointed its 
temporary receiver Oct. 19 by Superior Judge E. E. Pomeroy at Atlanta. 
Ga. Receivership proceedings were brought by the Trust Co. of Georgia 
as trustee for the nds of the Atlanta Baseball & Amusement Corp., 
owners of the ‘“Crackers.’’ The petition alleged that security for the bonds 
include all physical property. the club franchise in the Southern Associa- 
tion and all player contracts 

It was further declared the Amusement corporation has defaulted more 
than 30 days in its interest payment and that under the terms of the inden- 
ture all bonds outstanding, amounting to $300,000, with interest, should 
be declared in default and foreclosed. 


Barker Bros. Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2657. 


Bayuk Cigars, Inc. —Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 632. 


Beech-Nut Packing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see *‘ Earnings 
Department”’ on a preceding page.—V. 135. p. 822. 


Belvidere Apartments, Cincinnati.—Reorg. Plan.— 

The first mortgage bondholders’ committee dated Nov. 4 1931, has 
formulated and adopted a plan for the reorganization of the financial 
structure of the Belvidere Apartments on behalf of the holders of the 
$1,125,000 64% % first mortgage bonds dated Nov. 16 1925. 

Description of Property.—The Belvidere Apartments is an 11 story 
reinforced concrete unfurnished apartment structure located on ground 
which fronts 171 feet on Reading Road by 203 feet on Rose Hill Ave., 
Cincinnati, Ohio. Building contains 10 apartments of seven rooms and 
three baths; 30 apartments of six rooms and three baths; 20 apartments of 
five rooms and two baths; 10 apartments of five rooms and one bath; 
11 apartments of four rooms and one bath, and one a ment of three 
rooms and one bath, in addition to a spacious lobby and lounge on the first 
floor. The building is served by four high-speed elevators. 

Financial Position of Property.—Default was made in the payment of the 
semi-annual interest and annual principal payments due on the bonds on 


Nov. 16 1931, and the committee was formed and all holders of the first 
mort e bonds were requested to deposit their bonds with the deposi 4 
Straus National Bank & Trust Co., Chicago. At the present time, 84% 


in principal amount of the outstanding bonds have been deposited. 
ll taxes which have become due to Oct. 10 1932 have been paid. 

On Oct. 27 1931, possession of the Belvidere Apartments was surrendered 
to Melvin L. Straus, as trustee for the first mortgage bondholders. The 
proceeds of the operation of the property since that time have been applied, 
or are being held for the benefit of the first mortgage bondholders, and the 
amounts presently held for the bondholders will be utilized on their behalf. 

According to an audited report of the operation of the property for the 
first six months of 1932 on the basis of an accrual of income and expense, 
oe balding earned $39,443 for the period, before estimated current taxes 
4) 345. 

New Company.—A new corporation will be organized in Ohio. If acquired 
at the foreclosure sale, title to the property so acquired will be conveyed to 
the new company. 

Entire Ownership to Depositing Bondholders.—100% of the capital stock of 
this new company will then be issued for the benefit of the depositing first 
mortgage bondholders. In order that the widely-scattered bondholders will 
be in position to benefit from unity of control and have a centralized super- 
vision of the property, all the capital stock will be placed in trust and 
trust curisensee Mead will be ued pro rata to the depositing first 
mortgage bondholders. 

The trust will pe under the control of three trustees, all of whom will be 
desi ted by the committee to act on behalf of the holders of the trust 
certificates. “The trust will endure for a period of 16 years, but it may be 
terminated by a majority of the trustees or by the holders of 66 2-3% in 
principal amount of the trust certificates and 66 2-3% in amount the 

come bonds. Any member of the committee, or any officer, or 
employee of 8S. W. Straus & Co. or the depositary may serve in the capacity 
of a A b+ expenses and reasonable compensation of the trustees 
will id the new company. 

When the  onmaination has been declared operative, the holders of 
present first m bonds in the amount of $1,000 who deposit same 
pursuant to the p will receive a trust certificate for one share of the 
capital stock of the new company. 
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New First Mortgage Income Bonds.—New company shall be authorized to 
ssue 5% cumulative 15 year sinking fund first mortgage income bonds in an 
amount sufficient to ee for the delivery of such new bonds for 50% 
of the face amount of the present first mortgage bonds deposited with the 
depositary et ope to this plan. 

he new bonds shall be entitled to interest at the rate of 5% annum, 

provided the interest is earned by the new company, after the Eecharee of 
any unpaid expenses of reorganization and foreclosure. The new bonds ashll 
be pm Be ty and shall not have coupons attached. The new bonds shall 
be subject to redemption at par and accrued interest. In the event that 
the net income of the property for any semi-annual period shall be insuffi- 
cient to pay interest at the rate of 5% annum for such period, then the 
amount earned shall be distributed to the holders of the new bonds and the 
deficiency between the amount distributed and the 5% shall accumulate 
for later payment. Such accumulation shall be payable out of the net 
income of the new company for subsequent_periods ore any portion of 
the income is used to retire the new bonds. The trust deed securing the new 
bonds shall constitute a first lien on all the mortgaged property. 

Non-Assenting Bondholders.—Non-depositing bondholders are only 
entitled to their proportionate share of the foreclosure price funds held by 
the depositary under the present trust deed and accrued income minus 
their proportionate share of the foreclosure “pe. 

Commitiee.—Charles C. Irwin, Chairman, ederick W. Straus, J. C. 
Wright, M. A. Rosenthal and N. H. Oglesbee. 


Beneficial Industrial Loan Corp.—Larnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 


Ppartment’’ on a preceding page.—V. 135, p. 822; V. 134, p. 3464; V. 133, 
Pp. 3466, 2270, 803. 


Bethlehem Steel Corp.— Acquisition.— 
The stockholders of the Seneca Iron & Steel Co., on Oct. 14 approved 
plans for a merger with the Bethlehem Steel Corp. Legal details will delay 
actual consummation of the merger until about Nov. 1. (See also V. 135, 
Pp. 2498) .—V. 135, p. 2658. 


Bond & Mortgage Guarantee Co.—Smaller Dividend.— 

A quarterly dividend of 50 cents per share has been declared on the capital 
stock, par $20, payable Nov. 15 to holders of record Nov. 5. A distribution 
of 80 cents per share was made on Aug. 15 last, as against $1.25 each quar- 
ter from May 15 1929 to and incl. May 14 1932.—V. 135, p. 822. 


Booth Fisheries Co.—Files in Bankruptcy.— 

A voluntary petition in bankruptcy for the company was filed in the 
U. 8S. District Court at Wilmington, Del., Oct. 17. The petition was 
ay eel Oy, Harry K. Hoch, a Wilmington attorney. Schedules will 

shortly. 

The petition was filed, it was stated, as a result of the meeting of the 
board of directors on Oct. 15, when a motion to that effect was adopted. 

The petition was brief and merely stated that the company was unable 
to meet its maturing obligations.— V. 134, p. 3640. 


Bourne Mills, Fall River.—7o Sell Portion of Properties.— 

The stockholders will vote Oct. 27 on - nirvana | the directors to take 
such action as may be deemed expedient relative to the sale and conveyance 
of real estate belonging to the corporation.—V. 133, p. 3096. 


Bowman-Biltmore Hotels Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2658. 


Brandon Corp., Granville, S. C.—Resumes Dividend.— 

A dividend of $3.50 per share has been declared on the 7% pref. stock, 
payable Nov. 1 

The last regular semi-annual distribution on this issue amounting to 
$3.5C per share, was made in Jan. 1930.—V. 130, p. 4612. 


British American Oil Co., Ltd.—Proposed Financing .— 

The shareholders will vote Oct. 31 on authorizing the directors at their 
discretion to create and issue $5,000,000 6% conv. sinking fund gold 
debentures maturing 1945. It is intended that the proceeds of the issue, 
if made, will be used to capitalioe the expenditures made in 1931 and this 
year in connection with the new refinery at Montreal, Que., the purchase of 
oil tankers for the movement of crude oil and finished products, the estab- 
lishment of bulk stroage plants at various lake and river ports, and (or) 
other corporate purposes. 

The new issue would have equal rank with debentures issued in 1930, of 
which $4,792,500 were outstanding at the end of 1931, and will mature on 
the same date, March 1 1945. It is understood the debentures will carry 
a conversion clause at the holder’s option on a basis to be announced later. 

Arrangements have been made tentatively for the offering through a 
Canadian group.—V. 134, p. 2152. 


Broad Street Investing Co., Inc. —Earnings.— 

For income statement for nine months ended Sept. 30 see ‘Earnings 
Degarymens on a preceding page. 

tarle Baile, Chairman of the board, says in part: 

The latter part of August corporation made an offer to the stockholders 
of York Share Corp., an investment trust. to exchange its stock for the 
stock of York Share Corp. on the basis of liquidating values. The plan 
becomes operative if 66 2-3% of the stock of York Share Corp. is deposited. 
The assets of York Share Corp. consist of radily marketable common stocks 
so that the transaction is practically equivalent to the sale by your cor- 
poration of an additional amount of its capital stock at liquidating value. 

Approximately 13% of the company’s assets is represented by cash or 
its equivalent and Liberty bonds, 42% is invested in bonds or pref. stocks, 
and 45% in common stocks (including the company’s own stock held). 

The net assets of company on Sept. 30 1932, as shown by the balance 
sheet, were equal to $16.46 per share of capital stock outstanding in the 
hands of the public. 

Statement of Surplus Sept. 30 1932. 

Capital Surplus— 

NO 2: Ta PR rng oo = aio a ed ie a ne he ahaa cin in $2,436,498 
Excess of cost over stated value of capital stock repurchased 





and held by company at Dec. 31 1931... .ccccwcccccncccce 25,531 
ase as at eat os LS al a a ob oe $2,462,029 
Loss on sale of securities to Dec. 31 19031.............--.-ce 349,167 
Atrial Valemek Tet Be ROO ccnndiundadundnesddwaguiine $2,112,862 
Arising from issuance of capital stock._-.....-.---..-.----- 11,429 
OME 7 a edeteg ep taegubeanea tent eabadkbalwead $2,124,291 
Dee Ger eek OF GOONIES. 5 oki nn didtiwacdwedtescwodeswatesnee 356.940 
NO a rate wie pcierahal a alegre wens Garin mated $1,767,350 
Income Distribution Account— 
EE Be er $33,428 
es ee, Oy i I kno bea redaduacsteehnabauous 61,954 
$28,526 
I OT IE Ne a ewe wow ol cdi ake Winige ae aaa aie 78,874 
ee. a mht’ Sod ete aeenetee mira cheadawmee $50,348 


Balance Sept. 30, 1932..-.-.---.-- son sohasi elses a tan ms deceit oe ac moa are $1,717,002 


The unrealized depreciation of investments on Sept. 30 1932 was $346,925 
less than on Dec. 31 1931. 


Balance Sheet Sept. 30. 








Asseis— 1932. 1931. TAabilities— 1932. 1931. 
U. 8. Govt. bonds $25,679 $209,913] Accrued expenses. -.-..-. $220 
Other bonds------ 454,385| Dividend payable. $25,396 29,175 
Preferred stocks._}1,975,254 {1,164,522| Reserve for con- 

Common stocks. . 742,325| tingent taxes... 172,110 148,666 
Cash in banks.... 226,906 36,528} Due for securities 
Divs. receiv. and SS ee OS 

interest accrued 17,966 23,035|Common stock... 591,760 486,250 
Corp.own stk.held 264,367  --.---- Nc ccceces 1,717,002 1,966,948 
Special deposits for 

dividends----.-- »  ” ARRBR RS pests 
Prepaid expenses... ------ 550 

TO concdeau $2,535,568 $2,631,259' Total_..--..-. $2,535,568 $2,631,259 





Note.—The aggregate value of the above investments based on market 
prices at Sept. 30 1932 was $387,955 less than cost.—V. 135, p. 990. 
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Brown & Williamson Tobacco Co.—Operating at 
Capacity.— 
: Business of the British-American Tobacco Co., Ltd., in America is 
“very satisfactory,’’ Sir Hugo Cunliffe-Owen, Chairman, declared after,a 
visit to the Brown & Wiiliamson Tobacco Corp., a subsidiary. 

‘“The Louisville plants are operating at capacity, 24 hours a day,’’ he 
said. ‘‘Sales of ‘Wings,’ the company’s entrant in the 20 cigarettes for 
10-cent field, are gaining rapdily. This brand has been on the market for 
only five months, but it is, we believe, strongly challenging the older brands 
in the 10-cent field.” 

_ Raleigh cigarettes are ‘‘holding their own’’ competitively, but Sir Hugo 
indicated that the company’s main efforts were being expended in exploiting 
the cheaper cigarette.—V. 135, p. 1167. 


(E. L.) Bruce Co., Memphis) .—Larnings.— 


Years End. June 30— 1932. 1931. 1930. 1929. 
i hag ED oe eos $2,748,564 $4,265,221 $6,700,119 $7,974,676 
Net loss after all charges 599,918 1,020,047 prof385,828 prof486,955 

The reduction of loss irdicates ir part the extent of economies in operation 
put into effect dur‘rg the year, according to R. G. Bruce. Presidert. Gross 
profit. before deducting operating expenses and miscellaneous charges, 
amounted to $90.778. 

During the year the company reduced its bark loans to $665.000. or a 
decrease of more than 50%. The balance sheet as of June 30 showed total 
current assets of $1,701,699, against current liabilities of $757,421. Total 
assets amounted to $5.294,421. 

‘* Despite our Joss, our position at the presert time is more favorable thar 
it has been in mary months,’’ Mr. Bruce said. ‘‘ We allowed $191,320 for 
plant depreciation. which is a heavy charge even during normal times. 
Likewise. our decline in inventory prices estimated at $200.000 were the 
heaviest in our experience. but this is not likely to recur since prices at the 
moment are ircreasing. The same is true for our bad debts, which were 
several times our normal loss. We now have our accounts insured.” 

_Mr. Bruce said the officials are extremely optimistic for the future in 
view of the depressed conditions ir the building industry durirg the past 
several years and ultimate recess‘ty for their revival. Furthermore, he 
added. the company is becoming less and less dependent c1 this industry 
and is developing new and auxiliary lines with considerable success. 

‘‘Our whole situation seems improving and my firm conviction is we have 
turned the corner and our trend from now will be upward,’’ Mr. Bruce said. 
“‘I believe further that when anything like normal times emerge, we will, 
pa gare F yee ns tarps position, make some gratifying records.’ 
—V. 134, p. 139. 


Builders Exchange Building (Baltimore).—Fztra Div. 


The directors have declared an extra dividend of 5%, payable Oct. 19, to 
holders of record Oct. 13. 


An extra of 6% was paid on July 8 last in addition to the regular semi- 
annual payment of 3% .—V. 134, p. 4497. 


Burns & Co., Ltd.—Sell Calgary Retail Markets.— 
According to an announcement made by this company, its eight retail 
meat markets in Calgary have been acquired by the Sterling Food Mar- 


kets, Ltd., of Vancouver. Changing merchandising conditions, especially 
in large centres, coupled with the > desire to concentrate chiefly 
a 


on wholesale and export business, explain the company’s retirement from 
Page * etaerasomnes in Calgary (‘‘Monetary Times’’ of Toronto).—V. 135 
Dp. ¥ 

Burroughs Adding Machine Co.—New Products.— 

The company presented the largest display of business machines, as well 
as the greatest number of new products, in its history at the National 
Business Show which opened at the Grand Central Palace in New York on 
Oct. 17. A total of 91 individual machines were in the exhibit. 

Among the new products which were shown for the first time were a new 
low-priced, desk model bookkeeping machine for retail stores and small 
offices, a new adding machine that subtracts as easily and as quickly as it 
adds, a number of typewriters featuring a variety of type faces, carriages 
of different lengths, tabulating keys, and other developments, several 
new cash registering machines, and a number of advanced bookkeeping and 
typewriter-bookkeeping machine models. 

“Our company has adhered to its established policy of keeping our ma- 
chines abreast of busisness requirements,’’ stated President Standish Backus, 
“and of developing new products that offer opportunities for further econo- 
mies in office procedure. During the past year we have given especial 
attention to the changing needs of business. Our new developments are 
based entirely on these needs.’’—V. 135, p. 1827. 

Butterfield Realty Co.—Reorganization Plan.— 

A plan for reorganization has been prepared and adeneed by a committee 
comprising Frank K. Bosworth, Peter Grimm and Herbert U. Silleck. 
George B. Trigg. Secretary, 120 Broadway, N. Y. City. Olin, Clark & 
Phelps, counsel, 149 Broadway, N. Y. City. Empire Trust Co., depositary, 
120 Broadway, N. Y. City. 

There are outstanding at present $496,900 6% certificates of partici 
tion secured by mortgage given by corporation to American t Co., 
as trustee, covering premises 120 West 70th St., Manhattan, N. Y. City. 
There are on deposit at present $319,700 certificates of participation. 

The property and assets formerly owned by corporation comprise the 
nine-story and basement brick and steel apartment building located on the 
southerly side of West 70th St., approximately 157 feet west of Columbus 
Ave. and 345 feet east of Broadway, N. Y. City. The building has ap- 
proximately 207 rooms divided into 39 apartments. 

In March, 1932, the Bank of Manhattan Trust Co., as trustee, entered 
into possession of the property and has since that time collected rents and 
operated the property for tne benefit of all certificate holders. 

Default has been made under the mortgage in the payment of the in- 
stalments of principal and interest due March 1 1931 and monthly there- 
after. The interest warrants due Sept. 1 1931, March 1 1932 and Sept. 1 
1932 on the certificates of participation have not been paid and such of the 
certificates of participation as matured on Sept. 1 1931 and on Sept. 1 1932 
are still unpaid. Real estate taxes assessed against the mortgaged prem-~ 
ises for the second half of 1930, amounting to $8,302; for both halves of 
1931, amounting to $15,368, and for both halves of 1932, amounting to 
$16,482, together with interest and penalties thereon, are unpaid. 

Because of the existing defaults, foreclosure pr ngs have been com- 
menced in the New York Supreme Court and a decree of foreclosure has 
been entered in that proceeding and the property is sold to the highest 
bidder. It is possible that no sufficient bid at foreclosure sale will be made 
by any other prospective purchaser and unless such a bid is received the 
committee will bid the property in for the benefit of depositors. 

This plan of reorganisation is conditioned upon the acquisition of the 

roperty by the committee. 
” New Company —h new corporation will be organized in New York. 
New company will acquire the mortgaged lands and buildings with their 
appurtenances. The authorized capiotl stock of the new company 
consist of not over 4,969 shares of common stock. 

Voting Trust.—Shares of common stock issued to depositors will be placed 
in a voting trust of not more than five years’ duration. 

New Morigage.-—-Committee has reasonable assurance of procuring for 
the new company a new loan of $150,000, to be secured by a lirst mortgage 
on the property of the new company, such mortgage to run ior a period of 
five years, to bear interest at the rate of 5% per annum and not to require 
amortization for the first 2}4 years of the loan. j 

Distribution of Cash and Voting Trust Certificates.—Out of the proceeds 
of any new loan and any amounts held by the Bank of Manhattan Trust 
Co. representing rent collections from the mortanged premises or other- 
wise, will be paid the compensation of the referee, the costs of the foreclosure 
proceeding, the fees and expenses of the trustees and the committee, the 
expenses in connection with the new loan and the organization of the new 
company, back taxes, assessments and water rents, and such amountsjas 
may be due to the holders of certificates of participation who have not de- 
posited their{certificates of participation with the depositary of the com-~- 
mittee. The balance of these funds, after reservation of a reasonable 
sum for working capital of the new company, will be distributed to the 

epositors. 
¢ epositors will also receive a voting trust certificate representing the 
ownership of one share of common pone | of the new company for each $100 
of certificates of participation owned and deposited with the committee's 


positary. ll shares of stock authorized but not required to carry,out 
5 oe of this plan are to remain unissued.—V. 135, p. 2658. 9 
Buywell Food Markets, Led.—-Initial Divs en 
dir rs recently declared an uarterly dividend o 
“aan 7 OE let pref. stock, par $10, payable Oct. 15 to holders of recor 
Sept. 30.—V. 135, p. 13834. 
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Canadian Indemnity Co. of Winnipeg, Canada.— 


Defers Dividend Action.— 

» The directors have deferred act'on in regard to a dividend on the capital 
stock until December and announced that in the future no dividend action 
will be taken until that month. 

In explanation of this more it is pointed out that at one time the com- 
pany’s principal business was hail insurance and the liability under this 
contract terminated Sept. 15 which enabled the company to approximate 
earnings for the i= and also to take dividend action at that time. As 
the volume of hail business now written in relation to the company’s general 
business is negligible, the directors have decided that in future dividend 
action will be considered in December. Last year 6% was paid on the 


p The company reports very satisf: earnings to date this year accord- 
ng to C. 8. Riley, managing director (Toronto ‘‘Financial Post’’). 


Canadian Industries, Ltd.—Changes Dividend Policy.— 

The directors have declared a dividend of 874% cents per share on the 
common stock, Oct. 31, payable to holders of record Sept. 30. An extra 
dividend of 25 cents share was paid on this issue on April 30 last and 
on April 30 and Oct 31 1931, one of 50 cents per share on July 31 1932 and 
on July 31 1931 and one of $1.25 per share on Jan. 31 1931, all in addition 
to a regular quarterly dividend of 62% cents per share also paid on the said 


tes. 

It is understood that the present procedure will be adopted from now 
en and in the future ther be no segregation of regular and extra pay- 
ments.—V. 134, p. 4665. 


Capital Administration Co., Ltd.—Earnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Statement of Surplus Sept. 30 1932. 








Capital surplus: Balance Dec. 311901... 6... scaccccccccsccun $4,552,355 

ivid on pref. stock charged to capital surplus in 1931_-_- 169,200 

DAA Uae Mb dba tad Ob bwkciba inde dmowwiid $4,721,555 

Loss on sale of securities to Dec. 31 1931__..-...-.-.._---_--- 1,819,439 

MGjueted balance, Dec. $1 1931........ 2.22 eee ccnane $2,902,113 

Arising from retirement of 6% cum. pref. stock, series A_______ 2.888 

Arising from repurchase of 5% gold debentures__....._..____- 58,867 

ESOS ERE ELS Sa AS = CRT EE = BM, tae Sane ne Aa ae eee $2,963 ,864 

ae ee OE ONE. 5 bn. cc ok dndicb Koln Beds kobecdcccande 1,776,713 

See tb idei iwi ou sb wb sui bdatniwencbecia $1,187,152 

Income Distribution Account. 

ee Bs ee ae eae $218,778 

Dividends on pref. stock charged to capital surplus in 1931-_---- 169,200 

SE gaa eee, Lip pa ee al $387,978 

faa # RI TPS a SRE a eg Ce AR a 15,505 

72,472 

rn ee Se wnke - »725 

a as Rass t pein db oina te tlncddentsnded 470,197 

i a i aie id elie cae $716,954 

The unrealized depreciation of investments on Sept. 30 1932 was $1,745,- 

209 less than on Dec. 31 1931. 
Comparative Balance Sheet Sept. 30. 
1932. 1931. 1932. 1931. 
$ TAabiltites— t $ 

Investments (at 5% debentures... 3,417,000 3,937,000 

CRD a cccpesce a6,337,864 9,320,767; Accounts payable. ~--~--.--. 129,495 

SS eee ee 342,898 261,028 | Accr. int. on ng cers | 65,617 

Rec. for sec. sold... Suse! — abvwecs Dividend payable. 34,125 

Int. & divs. receiv. ee ..§  wiktewe Due forsec. loaned 109,500 #£-.-.-. 

Spec. deps. for divs 8 Eee Due for sec. purch- a. < a_ 
Accts.receivable.. -..-... 177,393 | Res. for exp., taxes 

Unamortiz. disct. See S$ as 

ou debentures. -. 71,994 91,958 | Pref.stk.div.res.. 175,540 -.-.-- 

ciaia<:  qeediienn 3,286 | Preferred stock... 2,170,000 2,210,000 

Class A stock..... b143.405 143,405 

Class B stock..... c2,400 2,400 

Surplus-...-.-.-. 716,954 43,332,390 

WORiicincsané 6,953,233 9,854,433| Total.......-- 6.953.233 9,854,433 





_a Market value $5,444,585. b Represented by 143.405 no par shares. 
c Represented b .000 no par shares. d Capital surplus $4,505,532; 
pref. stock dividend reserve fund, $175,540; total, $4,681,072. Deduct, 
realized loss on securities sold, $1,122,575; operesing deficit, $226,106; 


surplus (as above), $3,332,390.—V. 135, p. 182 


Caterpillar Tractor Co.—L£arnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 
Comparative Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Asseis— $ TAabilities— 
Plant, equip., &c.x18,070.088 18,982,814 | Capital stock..... y9,411,200 9,411,200 
ee 3.079.714 6,.748.426|5-year 5% conv. 
Marketable securs. 4,972,676 2,978,424! gold notes_.... 7,075,000 10,000,000 
Inventories ...... 7,970,629 8,700.927|Acc’ts payable, &c. 536,343 701,529 
Notes & accts. rec. 9,200,816 12,221,471| Prov. for Federal 
Patents ....c.--- 1 1 income tax... 66,968 470,221 
Misc. investments 444,745 287,486 | Capital surplus. ..13,733,572 13,733,577 
Deferred charges... 282,273 497,570 | Earned surplus_..13,197,859 16,100,592 
| mere 44,020,942 50,417,119| Total ....-..--. 44,020,942 50,417,119 





x After deducting reserve for depreciation. 
ehares of no par value.—V. 135, p. 2179. 


Celotex Co.—Patent Cleared. — 
Ju Nields in the U. S. District Court at Wilmington, Del., has dis- 
the poten infringement suit of Masonite Corp., against the com- 
yd He held that the Mason patert for synthetic w did not cover 
e use of straw or bagasse, a sugar cane refuse.—V. 134, p. 4666. 


Chemical Foundation, Inc.—Suit. 

The company has filed a patent infringement suit in the United States 
District Court at Wilmington, Del., against Genreal Aniline Works, Inc., 
formerly the Grasselli Dye stuffs Corp. The bill of complaint alleges the 
defendant corporation has infringed on two patents for vat dyes and processes 
which were granted June 16 1915 to Richard Herz of Frankfort-on-Main, 
Germany. hese patents were seized Oct. 16 1917, by the United States 
Lon ieoert an and later were sold to Chemical Foundation, Inc. 
—y'e »D. . 


Cheney Brothers.—Refinancing A pproved.— 

The reorganization committee, of which Jo F. Grimm is Chairman, 
_announced on Oct. 20 that all of the creditor banks and holders of over 
90% of the company's stock and over 50% of its bonds have concurred in 
the pro reorganization plan. The committee hopes to declare the 
plan effective prior to Nov. 1 and is notifying bondholders that it is vital 
bo their interests that all bonds be deposited immediately, an announce- 

ent states. 

If the plan is consummated, interest payable on the present serial bonds 
-due Nov. 1 and on the bank indebtedness to Nov. 1 will be paid in cash, 

olders of the present common stock will receive share for share new com- 
mon stock, represented by voting trust certificates.—V. 135, p. 2658. 


Chrysler Corp.—De Soto Sales Up 20%.— 

Retail deliveries De Soto cars for the two weeks ended Oct. 8 totaled 
592 cars compared with 497 cars for the corresponding two weeks of last 
year, an increase of 20 according to per Peed, General Sales Manager. 

At the same time 20 ithed orders in the hands of dealers exceeded those 
on hand at this time a yera ago, while used car deliveries for the period 


continued to run ahead of last year, he said. 


y Represented by 1,882,240 
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Orders Placed for Plymouth Sizes.— 

A total of 10,752 orders for new Plymouth Sixés have been received 
from DeSoto, Dodge and Chrysler dealers in the United States alone since 
the informal announcement of the forthcoming model last week by Walter P. 
Chrysler, according to a statement issued on Oct. 20 by. H. G. Moock, 
General Sales Manager of Plymouth Motor Corp. 

It is that production on the new iy Gaye om Six will begin in a 
few days and that several thousand cars will shipped before the end 
of this month.—V. 135, p. 2658. 


Cigar Stores Realty Holdings, Inc.—Bond Ruling.— 

The Committee on Securities of the New York Curb Exchange ruled 
that beginning Oct. 17 and until further notice the 20-year 54% sin 
fund debentures, series A, due Jar. 1 1949, will be dealt in ‘‘flat,”” a 
thereafter to be a delivery they must carry the Jap. 1 1933, and subsequent 
coupons.—V. 135, p. 1660. 


Club Aluminum Utensil Co. (& Subs.).—Earnings.— 





Years End. June 30— 1932. 1931. 1930. 1929. 
Total net sales_____._.. $997,253 $1,840,274 $2,538,122 $5,864,823 
Net operating loss______ 188,153 214,133 394,639 prof.91,725 
Miscellaneous charges - - 55,866 45,915 64,881 Cr.11,483 

I kg es $244,019 $260,047 $459 ,520prof$103 ,208 
I = Sa el Be 8, Eo ee POG Se oe 25 
III I oe 1 OMS a ee 100,000 


ee I hee eee ee 

Net loss after allchgs. $321,941 $260,047 $459.52 prof.$3,184 

Anamge of Surplus.—Deficit July 1 1931, $1,252,770; deficit of Majestic 
Cook-Ware Corp. July 1 1931 not previously incl. in consol. statement, 
$58 919; adjusted deficit July 1 1931, $1,311.689; surplus, net loss, $321,941; 
legal expense prior year, $1,150; reserve for bad debts, salesmen's accounts, 
Rwaise for collection expense, $74,725; deficit June 30 1932, 














,786,187. 

Consolidated Balance Sheet June 30. 

Assets— 1932. 1931. TAabtltttes— 1932. 1931. 
Ns siainateeatoaas & $8,133 $37,686| Accounts payabie. $77,068 $113,876 
Notes receivable_-_ lis aioe 558 | Notes payable..-. 557,300 632,208 
Accts. receivable. x620,972 x951,447| Accruals.---.---- 70,896 32,428 
Cash value life ins_ .— ee Mortgages payable $0,008 <«---- 
Inventories___..- 80,964 167,345 | Reserves_.....--- 107,017 70,013 
Other assets. ....- 136 ,436 187,219| Deferred income... = ------ 883 
Fixes assets. ...__ y115,459 y154,654| Other liabilities... ------ 37,868 
Deferred charzes__ 16,653 39,596 | Common stock-_-_z1,903,000 1,903,000 
Patents, trade- Surplus— Valuation 

marks & licenses 250,000 #-----. patents, trade- 

Rs 6 erin dp wtinee 1,786,187 1,252,770| arks & licenses. 250,000 #----.-- 

Ws ¢ warenean $3,015,281 $2,791,275 en ea $3,015,281 $2,791,275 

x After reserve and carrying charges of $239,462. y Less reserve for 


depreciation of $48,023. 
—V. 133, p. 2271. 


Cohn-Hall-Marx Co.—Dividend Deferred.— 


The directors recently voted to defer the quarterly dividend due Oct. 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly payment of 
1% % was made on this issue on July 1.—V. 133, p. 3097. 


Collins & Aikman Corp.—£arnings.— 
For income statement for 6 months ended Aug. 27 see ‘“‘Earnings De- 
partment”’ on a preceding page.—V. 135, p. 132. 


Consolidated Steel Corp., Ltd.—Contracts.— 

The corporation has started work on a pressure distillate stabilizing unit 
for the Wilmington a werd f of the Union Oil Co. of California. The con- 
tract involves approximately $170,000, according to Reese Taylor, Execu- 
tive Vice-President of the Consolidated company, and is to be completed 
within 90 days. 

The Foster-Wheeler Corp. is handling the engineering work on this con- 


. effected 
last spring vay it does all the sales and manufacturing for Foster- 
Wheeler Corp. in the West. 

The Consolidated Steel Corp. is also éngaged in making five 20-ton 
cableways for the Six Companies to be used for pouring concrete in the con- 
struction of Hoover Dam. This contract amounts to about $250,000. 

The corporation has completed one of two bulkhead gates ordered by 
the Government in connection with the dam and will complete the second 
within 30 days, Mr. Taylor said. This is part of a $260,000 contract calling 
for two bulkhead gates and two stoney gates, the latter having been com- 
pleted. (Los Angeles ‘‘Times.’’)—V. 135, p. 1827. 


Continental Can Co., Inc.—To Change Par Value.— 

The stockholders will vote, Nov. 22, on changing the par value of the 
common stock from no par to $20 share, each present share to be ex- 
changeable for one new share. This action will change the capital repre- 
sented by 1,733,345 outstanding shares of common stock from the stated 
value of $63,249,903 to a total par value of $34,666,900, thereby creati 
a capital surplus of $28,583,003. These figures are as of Sept 30 1932. 

It is also pro to appropriate from the capital surplus thus created 
$6,000.000 which will be added to the Sept. 30 depreciation reserve of 
$14.932.539 to bring the company’s plants and machinery down to current 
net sound replacement values; to make a further charge against capital 
surplus of $1,004,252 to adjust to the $20 par value 31,201 shares of the 
compous stock held in the treasury as the result of the cancellation of 
stock subscriptions by employees; and also to charge $560,210 to capital 
surplus to provide for the reduction in the subscription price of stock 
allotted under the last two offerings to employees. 

After adoption of these ay the adjusted balance sheet of the 
company as of Sept. 30 would show capital of $34.666,900, capital surplus 
of $21,018,540, and earned surplus unchanged at $18,727,545, g 
a total capital and surplus of $74,412.986. 

The proposed change in par value will result in a reduction in the present 
rates of taxes on transfers of the stock, it was announced. 


Earnings.— 

For income statement for 12 months ended Sept. 30 1932, see “Earnings 
De ment’’ on a proceding pase. 

he compan —ee following statement: 

“It is now estima’ that earnings for the fiscal year ending Dec. 31 
will show some further {mprovement over the share earnings of $2.58 re- 
ported for the 1Sanonths*to Sept. 30. 

“Quarterly .reports heretofore made this year have all included the 
extraordinary charges made against income of the last quarter of 1931 to 
cover special reserves. It is not now contemplated that such procedure 
will again be necessary this year, thereby benefiting earnings of the final 


z Represented by 271,240 shares of no par value. 


tract under the working agreement the Consolidated Steel Cor 


u i 
: “Although sales™of the company are considerably under those of last 
a: Sess she middle of July the trend of sales has been upward.”’—V. 
.D. i 


Corn Products Refining Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department ’ on a preceding page.—V. 135, p. 633. 


Corno Mills Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
**Earnings Department"’ on a preceding page.—V. 135, p. 824. 


Corrigan McKinney Steel Co.—Listing.— 

The Cleveland Stock Exchange has admitted to trading, effective Oct. 17, 
me gs gue non-voting common $1 par stock of the company.—V. 

. i : 

Cream of Wheat Corp.—Earnings.— 

For income statement for three and nine months ended it. 30 see 
tas > ay Department”’ on a preceding page.—V. 135, p. >; V. 134, 
p. 4: 

Crystal Tissue Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment” on a page.—V. 134, p. 4666. 

De Forest Radio Co.—M jay Show Surplus.— 7 

There is every reason to anticipa e company wa 
ene SS Sreey, eptee Se ene eetearding to Lame A. Gooden ond Rake 
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po } me receivers, in a letter to creditors advising them of the company’s 
In appointing the receivers, the court authorized the continued operation 
of = company, according time for a reorganization, and aceording to the 
— vers, a reorganization committee should be functioning by the middle 
“aaa With the prospect of a termination of the receivership early 
Unfilled orders on hand, according to the letter, are now in excess of 

: as whee ee ee ocondin satel aaiy 1 and with $115,000 on June 

were a inted. e 
Government.-V tas" ~ appo rders are largely from the Federal 


Detroit Michigan Stove Co.—Earnings.— 
Earnings for 12 Months Ended June 30 1932. 


LOWS RP PRRs wee Ee ods ge os 
Previews earned eurplne....-.--22222-727777-2272 7-2 RR 
ORNS sea cSotees abe ie igh WS le Pag $261,360 
Condensed Balance Sheet June 30 1932. 
Asete— | Ltabtlittes— 
shes ai ie tei eet pinta te aes $76,516 | Accounts payable. .-.-....- $39,793 
Marketable securities_-_--____ 3,543) Accrued payroll, commis- 
Customers’ accounts & notes Mr Oe ae 17,358 
receivable, &c........... 301,507 Purchase money obligations-_- 14,000 
Owing from officers & empl_- 4,147 Reserve for unearned income 1,167 
kc ati TE ee AEF 606,109° 7% cumulative pref. stock.. 2,130,000 


Purch. money mtge. note_-- 500,000 Common stock--.---------- y1,266,534 
Investments in other co’s__- 100,285 | Capital surplus arising from 
Bides inachinery, equip.&e. x1,067°081| opnatien @0 —ampeabenge 

” , equip.,&c. x1,057, | t CES deci eee 1, 
Patterns and flasks____.____ 237,102 ” aT 


Good-will and patents__-__-__ 1 
Def. charges to future oper_-_ 30,269 
POR i vk ecacieicks SPORE: Tes nciscccntcmintdde $3,693,020 


x After reserve for depreciation of $1,301,725. R Mt 
980 no par shares.—V. 133, Dp. 3795. y Represented by 1,099, 


Devoe & Raynolds Co., Inc.—To Decrease Stock.— 

The stockholders will vote Oct. 29 on reducing the authorized ‘‘class” 
common stock from 250,000 shares to 235,000 shares and the 7% cum. lst 
pref. stock from 14,536 shares to 13.814 shares. 


Tenders. 

he Chase National Bank of New York, as trustee, is not holders 
of Ist pref. stock that $30,055 in cash is now available ay ng fund 
purchases of so many of these preferred shares as shall be tenderedand 
accepted at a price not exceeding 115 and divs. Tenders of stock should 
be delivered at the Chase National Bank, 11 Broad St., N. Y. City on or 
before Nov. 18.—V. 135, p. 1998. 


Diamond Ice & Coal Co.—Dividend Decreased.— 

The directors have declared a dividend of 75 cents per share on the 7% 
cum. pref. stock, par $100, payable Nov. 1 to holders of record Oct. 25. 
Previously the company made regular quarterly distributions of $1.75 per 
share on this issue.—V. 107, p. 1671. 


Dome Mines, Ltd.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
arnings Department’’ on a preceding page.—V. 135, p. 2499. 


(E. I.) du Pont de Nemours & Co. —Preliminary Earn’s. 

The company issued Oct. 17 a preliminary statement for the quarter 
ended on Sept. 30 showing earnings of 36c. a share on 10,838,799 shares 
of common stock, the average number outstanding. This includes a 
dividend from the General Motors Corp. equivalent to 23c. on each share 
of du Pont common. It compares with total earnings of 27c. a share 
in the preceding quarter. In the September quarter of 1931 the earnings 
were $1.12 a share, including a dividend on the General Motors invest- 
ment, which amounted to 68c. 

For the nine months ended on Sept. 30 du Pont’s earnings were equal 
to $1.37 a share on the average number of 10,865,592 shares of common 
stock. This included dividends from General Motors amounting to 92c. 
It compares with $3.37 a share on 11,035,263 common shares for nine months 
= a which figure included dividends from General Motors amounting 

hese figures include the company’s undivided profits or losses of con- 
trolled companies not consolidated.—V. 135, p. 1335. 


Dwight Mfg. Co.—Stockholders Vote Sale, &c.— 

The stockholders on Oct. 20 voted to accept the offer of the Nashua 
Mfg. Co. involving the sale of Dwight’s Somersworth, N. H., plant and 
inventory, sheeting and pillow case business, for which Nashua is to pay 
$250,000, plus an additional sum for inventory and good orders transferred. 

The stockholders also approved a reduction in the par value of the 240,000 
capital shares from $25 per share to $15 per share, an aggregate reduction 
of $2,400,000. See details in V. 135, p. 2659. 


Electrographic Corp.—New Stock on Curb.— 

The New York Curb Exchange has granted unlisted trading privileges 
to the new common stock, par $1. The new stock was issued in exchange 
for old common stock, no par, on a share-for-share basis. The old stock 

been removed from dealings. The committee on securities rules that 
deliveries against transactions in the new common stock must be in the 
—_ 8 we Te bearing a legend to indicate the change in par value to $1. 
—Vv. , p. 1661. 


Empire Bond & Mortgage Corp.—/nquiry Planned.— 
An examination into the affairs of the corporation before a special Master 
appointed by the Bankruptcy Court will be conducted by Burnstine, Geist, 
etter & Hirst, of 276 Fifth Avenue, New York, the attorneys announced 
Oct. 16. The firm represents holders of a substantial amount of bonds sold 
by the corporation and filed the involuntary petition in bankruptcy against 


« 


the corporation or Oct. 13.—V. 135, p. 993. 


Eureka Vacuum Cleaner Co.—Reopens Departments.— 
The company will resume full production on Nov. 1, said Pres. Fred 
Wardell. It has orders on hand for more than two months of full production 
and has begun to recall workers. Departments already reopened are operat- 
ing 10 hours a day seven days a week. The plant had been shut down more 
an a year. 

‘*We had exhausted our inventories and were forced to reopen,’’ said Mr. 
Wardell. ‘‘Through the last year we have been filling orders out cf stock. 
About Sept. 1 orders an toincrease. Actual sales in September increased 
32% over August.’’—V. 135, p. 2180. 


Family Financing Corp.—Pref. Div. Omitted.— 

The directors have decided to omit the quarterly dividend due Oct. 15 
on the pref. stock. Previously the compeny, made quarterly distributions 
of 17% cents per share on this issue.—V. 135, p. 993. 


Federal Theatres Co.—Adjustment of Interest on National 
Theatres Corp. 1st & Ref. Mtge. 64%% Gold Bonds, Series A, 
Due 1942.—Jos. Bernhard, Pres. of Federal Theatres Co., 
in a circular to the above bondholders, states: 


As you are aware, Federal Theatres Co. and its wholly owned subsidiary, 
Bird Theatre Corp., acquired the properties and leases of the former Na- 
tional Theatres Corp. in March 1930 and assumed the indebtedness repre- 
sented by the above mentioned bonds. All of the common stock of Federal 
Theatres Co. and a majority of its preferred stock were in turn acquired b 
Warner Bros. Pictures, Inc., in Aug. 1930 pursuant to a contract which 
had previously been entered into. At the time this contract was made, the 
motion picture industry was expanding at a rapid rate and the general 
business depression had not then extended to this industry. The industrial 
depression was then expected to be neither as severe nor as protracted as 
has eventuated. Public forecasts by leaders of industry and finance have 

ven erroneous, and general business depression, as well as unemployment, 
) advanced beyond all expectation. The result has that during the 
Past two years, the attendance at motion picture theatres throughout the 
country has shown a drastic decrease, while gross revenues have declined 
in even greater proportion, owing, among other things, to the necessity of 
reduced admission charges. In Chicago, conditions in our business have 
been exceptionally unfavorable, due to the failure of a large number of 
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neighborhood banks, which, added to the prevailing unemployment, has 
abnormally reduced the attendance at our theatres. “ 

Notwithstanding these conditions, Federal Theatres Co. has, until 
recently, continued the installment payments on its two underlying or 
divisional mortgages, so that since Aug. 1 1930 the Stratford Theatre 
mortgage has been reduced from $476,500 to $405,000 and the Capitol 
Theatre mortgage has been reduced from $750,000 to $660,000, making a 
total reduction of $161,500 in indebtedness which otherwise would have 
come ahead of your bonds on these two specific properties. Your own 
mortgage is outstanding in the amount of $2,493,000, so that the total 
funded debt of Federal Theatres Co. is $3,558,000. Up to this time, the 
interest payments on all three bond issues have been met as due. 

Now, however, a different situation confronts both Federal Theatres Co. 
and its security holders. Warner Bros. Pictures, Inc., from time to time, 
has advanced considerable sums of money to Federal Theatres Co. to 
provide for property improvements, eeeet. expenses and sinking funds, 
and the total indebtedness owing by Federal Theatres Co. to Warner Bros. 
Pictures, Inc. and (or) its subsidiaries on Aug. 27 1932 amounted to $201,100. 
Warner Bros. Pictures, Inc., is unwilling to continue to advance moneys 
to Federal Theatres Co. unless the security holders of Federal Theatres Co. 
are willing to shoulder part of the burden. The rentals under certain of the 
leases are unpaid; monthly payments due under the Capitol and Stratford 
mortgages are in arrears; the equivalent of two years’ real estate taxes has 
accrued. This large tax accumulation has arisen by reason of the —_ 
cated legal tax situation in Chicago. The total amount of this tax liabi m4 
cannot as yet be determined, but it may run in excess of $105,000. Wi 
this situation confronting it and with the poorest record of summer attend- 
ance in its history, Federal Theatres Co. announces that, based upon present 
> “cam it will be unable to meet the Dec. 1 interest coupons on your 

mds. 

Receivership and bankruptcy should be avoided. As you are aware, our 
properties went through redeivership once before and it was a long drawn 
out and complicated matter. Conditions were then much more favorable 
for a reorganization than they are now. Certainly, if the mortgage securing 
your bonds were to be foreclosed, it is doubtful if the pro es could be 
sold for more than a nominal price under existing conditions in the real 
estate market and the amusement industry. To prevent the occurrence of 
such an unfortunate situation, the company has adopted the plan of request- 
ing oe to remit interest for two years and to reduce the interest rate for 
the balance of the term of your bonds, instead of requesting you to reduce 
the cipal of the bonds, as at first contemplated. 

arner Bros. Pictures, Inc., owner of the entire common steck of Federal 
Theatres Co., has a that, if the said plan becomes effective, and, in 
accordance with said plan, you permit the clipping and cancelling of the 
interest coupons due Dec. 1 1932, June 1 1933, Dec. 1 1933 and June 1 1934, 
and the uction of the interest rate on said bonds to 4% to ea 
Warner Bros. Pictures, Inc., as a condition precedent thereto, will ( 
advance the necessary funds and cause the payment to be made of all 
rentals of all theatres and overdue sinking fund requirements of Federal 
Theatres Co. and Bird Theatre Corp., including overdue installments of 
interest and sinking funds on the two underlying issues above mentioned; 
and (2) will deposit with the Guaranty Trust Co. of New York, as escrow 
agent, $250, National Theatres Corp. Ist & ref. mtge. 644% bonds, 
due 1942, upon the condition that if all real estate taxes and corporation 
taxes up to, through and for the calendar year 1932 and all years preceding, 
in excess of a total amount of $1,000, are not paid by Federal Theatres Co. 
as due and finally payable, said $250,000 of bonds are to be surrendered to 
the Guaranty Trust Co. of New York, as trustee of your mortgage, and the 
bonds thereafter cancelled 


Guaranty Trust Co., 140 Broadway, New York City, is depositary . 
Frederick Peirce & Co., Parsly Bros. & Co., Inc., Samuel 


cCreery & 
Co., Wistar, Carter & Co., J.S. Hope & Co. and J h C. Tyler & Co. in 
a letter to the bondholders advising them to deposit their bonds state that 
holders of the larger-size blocks of the issue have omeeny soneetts the bars 
ond agreed to deposit approximately $800,000 of the bonds.—V. 131, D. 


Federated Metals Corp.—To Vote on Sale.— 

The stockholders will vote Nov. 16 on approving a pro 1 to sell the 
properties and assets of this company to the American Smelting & Refining 
Co. It is stated that details of the latter company’s offer will not be 
given out until Aug. 26.—V. 135, p. 1999. 


Fire Association of Philadelphia.—$1 Div. on New Stock. 

A dividend of $1 per share has been declared on the new stock, par $10, 
payable Nov. 21 to holders of record Oct. 31. 

or to the issuance of five shares of the present stock in exchange for 
every 14 shares of old stock, par $10, a distribution of 40 cents per s 
was made on Feb. 15 1932. Disbursements of like amount were made 
quarterly from Oct. 1 1930 to and incl. Oct. 1 1931. 

The company’s statement last February that dividends would be con- 
sidered semi-annually means that they will be considered twice a year, 
and not necessarily at six-month intervals, Vice-President William 8. 
Evans declared following the meeting. The dividend declared is described 
simply as a dividend and as not establishing any particular dividend basis 
or annual rate.—V. 135, p. 2660. 


Fireman’s Fund Indemnity Co. (Calif.).—Status.— 
See Fireman’s Fund Insurance Co. below.—V. 134, p. 1380. 
Fireman’s Fund Insurance Co., San Francisco.— 


Statement of Condition, Based on Amortized Value of Bonds and Market 
‘alue of Stocks, Oct. 1 1932 of Fireman's Fund Group. 





Surplusto 
Assets. Liabilities. Policyholders. 
Fireman's Fund Insurance Co-_-.--$31,616,526 $15,854,531 $15,761,995 
Home Fire & Marine Insur. Co_-- 5,465,516 2,751,571 2,713,945 
Occidental Insurance Co__-.---- 3,718,891 ,226 2,812,66. 
Fireman's Fund Indemnity Co--- 4,870,399 1,969,390 2,901, 
Occidental Indemnity Co_------- 2,220,802 97 ,629 1,223,173 


Amortized value of bonds and market value of stocks owned by 
man’s Fund Group, exclusive of stock owned in subsidiary and affiliated 
companies: Bonds, 83%; stocks, 17%.—V. 135, p. 305. 


First National Stores, Inc.—September Sales.— 
Five Weeks Ended Oct. 1— 1932. 1931. Decrease. 
Ne ee ia ae eka Guna Sa $9,926,762 $10,212,975 $286,213 
The Massachusetts food index number is approximately 15% lower than 
a year ago, indicating increased tonnage sales of approximately 12.20] 
for First National Stores, Inc.. for the five weeks ended Oct. 1. “a 
During September, 57 retail prices were increased and 51 decreased, 
indicating a retarding or checking of the number of food commodity 
commodity price declines occuring during this period.—V. 135, p. 1999. 


Fisk Rubber Co.—Reorganization Plan Operative.—In 
view of the deposits it has received of bonds and notes, the 
reorganization committee, of which Orrin G. Wood is 
chairman, has declared the reorganization plan and agree- 
ment of Aug. 29 1932, operative. 

The time for deposit of bonds, notes and claims as heretofore extended 
expires at the close of business on Oct. 21 1932. 

‘rst mtge. 20-year 8% sinking fund gold bonds, with appurtenant 
coupons, must be deposited with Chase National Bank, New York, as 
depositary, or with Old Colony Trust, as agent of depositary, 17 Court S8t., 
Boston. : 

Five-year 544% sinking fund gold notes must be deposited, with appur- 
tenant coupons, with Central Hanover Bank & Turst Co., as depositary, 
70 Broadway, New York, or with National Shawmut Bank, as sub-de- 
positary, 40 Water St., Boston. ; 

Maims, or assignments thereof, must be deposited with Central Hanover 
Bank & Trust Co., as depositary, 70 Broadway, New York City. 

Bond Certificates Admitted by Curb.— : 

The New York Curb Exchange has admitted to unlisted trading privileges 
the certificates for deposit of the first mortgage 8% bonds due Sept. 1 
1941. and has ruled that transactio. s in these certificates shall be flat.— 
V. 135, p. 2500 


(George M.) Forman Realty Trust.—Bond [nterest.— 

At the annual meeting a proposal that bondholders be asked to vote on 
waiving subsequent dividend payments was taken under advisement. If 
bondholders approve such a plan funds thus released would ke applied 
toward payment of taxes on real estate included in the trust. 
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In accordance with the terms of the income bond indenture, trustees have 


declared a dividend of 0.75%, half of which is payable Jan. 1, to bond- 
holders of record Dec. 20 and the balance payable July 1 1933 to bond- 
holders of record June 20.—V. 134, p. 1588. 


Fox Film Corp.—Lasky Signs Contract.— 

Jesse L. Lasky, formerly Vice-President in Charge of Production for the 
Paramount Publix Corp., has signed a long-term contract with the Fox 
Film Corp., to produce eight pictures a year at the Fox studios in Los 
Angeles. The contract takes the form of an independent producers agree- 
ment. 


Under the agreement, the Fox Film Corp. will finance the production of 
the films and release them just as they do their own productions. Mr. 
Lasky will receive his remuneration from a royalty on the box office re- 
ceipts.—V. 135, p. 1829. 


Frontenac Brick Co., St. Gregoire, Que.—To Issue 
Bonds.— 

The shareholders have agreed to the floatation of a 6% $80,000 loan. 
The issue, which will be for 10 years, is to be subscribed by the share- 
holders.—V. 135, p. 1829. 

(Geo. A.) Fuller Co —£arnings.— 

For income statement for 9 months ended Sept. 30 see‘‘ Earnings Depart- 
ment”’ on a preceding page.—-V. 135, p. 1170. 826. 

Fyr Fyter Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
*“*Earnings Department” on a preceding page.—V. 135, p. 635. 

General Cable Corp —Larnings.— 


For income statement for 4 and 9 months ended Sept. 30 see ‘* Earnings 
—. or a preceding page.—V. 135, p. 636, 305° V. 134, p. 3282. 





General Electric Co.—larni «qs.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Orders received for the first nine months of 1932 amounted to $94,374,114, 
compared with $202,700,016 for the corresponding period of 1931, a de- 
crease of 53%.—V. 135, p. 2661. 

Number of Stockholders Gain.— 

The company on Sept. 30 1932, had 178,579 stockholders, compared with 
173,243 on June 30 last and 139,697 on Sept. 30 1931. Since 1925 there 
has been an uninterrupted increase in the number of General Electric stock- 
holders. the company states. On Dec. 31 1925 there were 35,707 stock- 
holders. The number of new stockholders for the year ended Sept. 30 
a FS larger than the entire number of stockholders in 1925.—V. 135, 
p. . 


General Motors Corp.—Larnings.— 

For income statement for 3 and 9 months, ended Sept. 30, see ‘‘Earn- 
ings Department’’ on a preceding page. 

Cash, United States Government and other marketable securities at 
Sent. 30 1932, amounted to $209,098,832, compared with $205,029,119 
at Dec. 31, 1931, and $264,107,166 at Sept. 301931. Net working capital 
at Sept. 30 1932, amounted to $240,411 ,639, compared with $273 ,915,923 
at Dec. 31 1931, and $318,526,557 at Sept. 30, 1931. 

For the 9 months ended Sept. 30 1932, General Motors dealers in the 
United States delivered to consumers 450,347 cars and trucks, compared 
with 800,234 cars and trucks in the corresponding period of 1931. Sales 
by General Motors operating divisions to dealers in the United States 
during this period amounted to 420,543 cars and trucks, compared with 
814,959 cars and trucks in the first nine months of 1931. The excess of 
deliveries to consumers over sales to dealers during the fist nine months 
of 1932, therefore resulted in a decrease of 29,804 units in dealers’ stocks 
in the United States, which compares with an increase of 14,725 cars and 
trucks during the comparable pegiod of 1931. Total sales to dealers, 
including Canadian sales and overseas shipments, amounted to 492,323 
a — peck compared with 939,846 cars and trucks in the corresponding 
pei oO 31. 

Outing the third quarter, ended Sept. 30 1932, General Motors dealers 
in the United States delivered to consumers 104,773 cars and trucks, 
compared with 206,670 cars and trucks in the corresponding quarter of 
1931. Sales by General Motors operating divisions to dealers in the 
United States during this quarter amounted to 78,792 cars and trucks, 
compared with 189,285 cars and trucks in the third quarter of 1931. The 
excess of deliveries to consumers over sales to dealers during the third 
quarter of 1932 therefore resulted in a degrease of 25,981 units in dealers’ 
stocks in the United States, which compares with a decrease of 17,385 
cars and trucks in the third quarter of 1931. Total sales to dealers, in- 
cluding Canadian sales and overseas shipments, amounted to 97,408 cars 
and trucks, compared with 215,649 cars and trucks in the third quarter 
of 1931.—V. 135, p. 2661. 


General Tire & Rubber Co.—Record Unit Sales.— 

Unit sales and production during the first three quarters of the fiscal 
year were higher than in any corresponding period in the history of the 
company, President W. O'Neill said.—V. 135, p. 1501. 


General Vending Corp.—Couch Bondholders’ Committee 
ee to Independent Bondholders’ Committee—The bond- 
holders committee (B. M. Couch, Chairman), in a circular 
letter dated Oct. 17, to the holders of the 6% 10-year 
secured sinking fund gold bonds due 1937, states in part: 


' _Certain bondholders have recently received letters from a so-called 
‘independent bondholders committee” attacking the plan proposed by the 
General Vending bondholders’ committee, the members (of which Bradford 
M. Couch is Chairman). Such letters contain so many inacurracies both 
with regard to what has happened in the past and as to our proposed 
plan, that we feel it incumbent upon us to inform you of the true facts. 
a The fundamental assumptions underlying the criticisms made by the 
independent committee’ are that General Venditig Corp. funds and earn- 
ings havein the past been diverted to Camco and that under our committee's 
proposed plan such diversion of funds may continue. 
The Facts as to the Present Situation. 

In order to get the exact facts with reference to these charges, your 
committee has had Miller, Donaldson & Co. (C.P.A.), make an examina- 
tion of the records and report their findings. 

From such report it appears conclusively that the facts are just the reverse 
of what the ‘independent committee’ represents. Not only does it appear 
that no General Vending funds or earnings have been paid over to Camco 
but it is found that Camco has advanced to and paid in behalf of General 
Vending Corp. and its subsidiaries an aggregate net amount of $1.684.011. 
The cash advances made to General Vending Corp. during 1929-1931 were 
applied as follows: 

For new equipment and reconditioning and modernizing old 
equipment aos 
To meet cash losses sustained by General Vending and its subs. ~ 


$599,939 





: > - - 487 ,953 
To acquire General Vending bonds in the par value of $785,000 : 
of which $643,000 in par value were used prior to Dec. 31 1931 
to meet sinking fund requirements_____________________- 432,546 
| Rance aaa el oo Sea atl “$1,520,439 


It also appears that the only profit items derived by Camco from General 
Vending were for interest on sums advanced by it to General Vending and 
$14,000 charged in 1928 as a management fee. Such items do not represent 
any cash payments to Camco but merely charges of Camco against General 
Vending and its subsidiaries, the obligation to repay which, under our 
committee's proposed plan, will be completely subordinated to the retire- 
ment in full of the outstanding bonds of General Vending. No management 
fees has ever been eharged since the $14,000 in 1928 mentioned above. 

Not only it is not true that Camco has profited in any way at the expense 
of General Vending, but the fact stated by Miller, Donaldson & Co. is 
‘‘that it has been through Camco's advances of cash for working capital, 
for reconditioning and for bond sinking fund that General Vending has been 
able to keep operating. Certainly, during 1929, while the extensive recon- 
ditioning program was bein carried out, if cash had not been supplied 
— oeeren, General Vending would have been unable to meet its then 
obligations. 

The accusation that General Vending has been making ‘extraordinary 
payments” in large sums ‘“‘to Camco for supervision”’ is (except for the 
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management charge of $14,000 made in 1928) also shown to be wholly un- 
founded by the Miller, Donaldson report. What has been mistaken for 
payments for supervision are merely allocations among associated com- 
panies of common overhead expenses. What was thus allocated to the 
General Vending group has not been paid to Camco by General Vending 
but, on the contrary, was paid by Camco and charged to General Vending. 
Under our committee’s plan all of the sums so charged to the General 
Vending group are to be subordinated by Camco, both as to principal and 
future interest, to the retirement in full of all outstanding General Vending 
bonds. 

There is a further intimation in the ‘‘independent committee’s’’ letters 
to the effect that the administrative and general expenses incurred by the 
General Vending group, including those allocated to it as above, have been 
grossly excessive under Camco management. Upon this question, Miller, 
Donaidson and Co. report as to the General Vending group: ‘‘It should be 
noted in studying the effect of such apportionments that executive head 
office and general expenses of the General Vending group (without such 
apportionment) amounted for 1927 and 1928 to the average per annum of 
$376,918. The comparable average for 1929, 1930 and 1931 including ap- 
,0rtioned expenses was $320537 per annum, a lower amount.” It may 
be added that not only were the average annual overhead expenses cut, 
under Camco managament, by over $56,000, but also that during the last 
six months, under the able administration of the present executive head of 
the General Vending Corp., those expenses have been very much further 
reduced and at the present time approximate the minimum that is possible. 
We seriously doubt whether any other management of the properties could 
operate them as economically as they are now being operated without im- 
pairment of efficiency and loss of profit. 

Unfounded Criticisms of Plan. 

With reference to our committee’s proposal the criticisms of the ‘‘inde- 
pendent committee’’ seem to us unwarranted. The statement, for example, 
that under such plan ‘‘the extraordinary payments which General Vending 
is making to Camco for supervision . presumably may and will 
be continued’’ is wholly unfounded, not only because no ‘‘payments”’ for 
supervision have been made but also because, under the proposed plan, no 
such payments or charges can be made. 

Likewise the statement of the ‘‘independent committee”’ that ‘‘presumably 
also, the payment of $129,458, including ‘interest on affiliated company 
company accounts and notes’ will be continued”’ is unjustifiable. In the 
plan as presented it is clearly stated, with reference to the subordination 
of General Vending indebtedness to Camco, that ‘‘no interest shall accrue 
thereon until all bonds are retired.”’ ed r 

In another passage in the ‘independent committee's’ letter it is said 
that the bankers committee has discretion to permit payments out of General 
Vending funds ‘‘for the expansion of the business, including Camco’s ven- 
tures.’’ There is nothing in the proposal which warrants such a statement. 
It is entirely incorrect in so far as it implies that any General Vending funds 
can be used, under the plan, for the expansion of Camco’s business or for 
its ‘‘ventures.”’ 

Comments on the Plan of the ‘‘Independent Committee.” 

The Berg eye me committee’ plans to have the mortgage trustee fore- 
close upon the pledged securities, to organize a new cerporation in which 
the stockholders shall be solely General Vending bondholders and (appar- 
ently) to have such new corporation purchase the pledged securities from 
the trustee without paying anything therefor except bonds. Their .etter 
states that ‘‘if 25% of the bondholders deposit their bonds with this com- 
mittee, such reorganization can be inexpensively and immediately brought 
about.’’ How entirely impractical is the notion that 25% of the bond- 
holders can inexpensively and immedately secure such sale of the pledged 
assets to a new corporation whose stockholders are solely bondholders 
without providing in some way for a large amount of cash to meet the 
distributive shares of the purchase price payable to non-depositing bond- 
holders, for foreclosure expenses, and to provide necessary working capital 
for the new company, must be at once obvious to anyone at all conversant 
with corporate reorganizations. The program outlined by the ‘independent 
committee’’ seems to us to be based on a misconception both of the facts 
and of the possibilities of the General Vending situation. 

Conclusions. 

As stated in letter of Aug. 27, our General Vending bondholders’ com- 
mittee has carefully canvassed all plans. Our committee is guided solely by 
consideration for the interest of the bondholders and represents no other 
interests. Its plan is so drawn that no benefit of any sort can accrue to 
Camco or its shareholders until the retirement of General Vending bonds 
has been provided for in full. While, under our plan, interest will not be 
paid in full on General Vending bonds unless earned, it is also true that 
Camco is wholly foregoing interest on the large amounts due to it until 
all bonds have been retired. Camco’s only possible gain under our proposal 
can arise only after all bondholders are fully provided for. 

After carefully reviewing the situation, your committee is unanimously 
of the opinion that the proposal heretofore submitted by it embodies the 
pec practical method now available for protecting the rights of the bond- 

olders. 

In order that General Vending Corp. may as soon as possible be put in 
a position to conduct its business so as to attain the maximum results for 
its bondholders, we urge all of you who have not already done so to deposit 
your bonds forthwith. 

Committee.—Bradford M. Couch (Chairman), James F. Burns Jr., F. L. 
Porter, Charles F. Herb, 8. A. Traugott, Lloyd K. Larson and Frank Wolfe. 


Independent Committee Opposes Plan.—The independent 
committee referred to above (Chas. H. Bent, Chairman), 
in a communication dated Aug. 30 opposed the plan sub- 
mitted by the Couch committee (V. 135, p. 1664) and 
submitted a plan of its own. The circular dated Aug. 30 
stated in part: 


The independent bondholders’ committee was organized because it was 
feared that any plan as to your bonds, upon which default has been made 
in both sinking fund and interest, proposed by the so-called Banker’s Com- 
mittee formed in New York presumably with the help of F. J. Lisman of 
Lisman & Co., the investment bankers who had originated the General 
Vending issue, as well as the Camco stock issue, would be an arrangement 
designed to favor Camco and the banking interests. We held a conference 
with the Banker’s Committee in an effort to reach a plan fair to the General 
Vending Corp. bondholders and failed. 

The plan as proposed by the Banker’s Committee fully confirms our worst 
fears. It is a most extraordinary, bold and unfair plan; entirely unfair to 
the bondholders and entirely favorable to Camco. (The plan here referred 
to was outlined fully in V. 135, p. 1664.) : 

The General Vending Corp. bondholders are in the position of first 
mortgagees of the assets involved in the situation; Camco, by reason of its 
ownership of the common stock of General Vending Corp.,is in the position 
of an equity holder, under whose management a default of interest and 
sinking fund payments has arisen and who has defaulted on its own guaranty. 

Reluctant as this Committee is to have litigation, we have sufficient 
faith in the American courts to believe that the rights of first mortgagee 
holders can and will be protected, and that bondholders need not be forced 
to subordinate their clear rights simply by reason of the fact that the 
equity holder raises the smoke screen of litigation. 

The Independent Committee's Plan. 

We believe that the plan that we propose will quickly protect the bond- 
holders. We believe that the written terms of the bonds, trust indenture 
and Camco guaranty agreement should be enforced, that the trustee 
should foreclose upon the pledged securities and transfer it to all the bond- 
holders on a pro rate equality. We believe that the groundless claims of 
Camco will be defeated and that Camco will be forced to carry out the 
terms of its guaranty. No fancied need of seizing scales situated all over 
the country will arise; the trustee need only foreclose and the bondholders 
need only buy in the stock of the General Vending subsidiary companies 
with their bonds, which stock is pledged with the trustee in New York. 
We believe that a new corporation should be formed in which the stock- 
holders shall be solely General Vending Corp. bondholders who shall receive 
the stock or bonds and stock on a strictly pro rata basis according to their 
holdings of bonds and that the management of this corporation should 
be entrustof ed solely to a board directors selected only by the bond- 
holders. This board of directors shall, as usual, be elected gach year. 
Such a pen could be carried out without any lapse of several years, but 
achieved with reasonable promptness. The financial position of the sub- 
sidiaries could be improved not hurt by such a basic improvement. The 
most valued contracts are made direct with the Peerless Scale Co. 


If 25% of the bondholders deposit their bonds with this committee, 
such reorganization can be inexpensively and immediately brought about. 
It is not the intention cf this committee, under any circumstances, to 
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inuends to enforoe the losal rites of the bondnolders wo have deposieed 
orce the lega of the ndholders who ve de 
with this committee. es . iii 

Of the $1,361,000 worth of bonds, which the Banker’s Committee states 

have been deposited with them, we believe that a aoe part, over $500,000 

easury bonds of General Vending Corp. and Camco 
and bonds pesect to Remington Arms, which are not entitled to be heard 
in the Banker’s Committee’s plan. A apenty decision of the 
matter can be brought about by the election of those bondholders who 
have not deposited with either committee. 

Non-depositing bondholders should act immediately. (Those bondholders 
who have deposited with the Banker’s Committee and do not favor the 
Banker’s Committee’s plan should so notify the Banker’s Committee, 
245 Fifth Ave., N. Y. City, N. Y., and the Central Hanover Bank & Trust 
Co., 70 Broadway, N. Y. City, N. Y., and advise both that you are not 
in accord with their proposed plan and wish to withdraw your bonds. 
Prompt action is called for in view of the plan proposed by the Banker’s 
Committee.—V. 135, p. 1337, 1664. 


Graham-Paige Motors Corp.—To Reduce Capital, &c.— 

A special meeting of the stockholders will be held on Oct. 24 to act on 
@ proposal to reduce the authorized capital, consisting of 30,000 shares of 
1st pref. stock of $100 par value, 40,000 shares of 2d pref. stock of $100 
par value and 2,500, shares of no par common stock, to $5,516,500, 
to consist of 30,000 shares of Ist pref. stock, par $100; 165 shares of 2d pref. 
stock, par $100, and 2,500,000 shares of $1 par value common stock. 

The amount of the reduction SS the change to $1 par value 
from the no par common stock would transferred to capita = 
against which would be applied the deficit from operations accumulated 
to Dec. 31 1932, and such write-downs of property as may be determined 
upon during the current year. All except 165 shares of the 2d pref., which 
is convertible, has been exchanged for common stock. The offer was on 
the basis of 16 shares of common for each share of 2d pref. stock. 


Refunding Plan Presented to Debenture Holders.— 

A plan for funding and extending the balance of $1,400,000 of an issue 
of $3,000,000 Graham-Pzaige Motors Corp. 6% sinking fund debentures, 
series A, has been presented by President Joseph B. Graham in a letter to 
the debenture holders. 

Under this plan the debentures, which mature Aug. 1 1933, would be 
exchanged for a like amount of Ist mtge. 6% sinking fund bonds dated 
Feb. 1 1933, due Feb. 1 1938. The new bonds would be secured by a 
first closed mortgage or deed of trust to the Detroit Trust Co., as trustee, 
covering the land, buildings, machinery and equipment of the Warren 
Avenue plant in Detroit, Mich., and the Wayne plant in Wayne, Mich., 
which constitute the principal eT ok pro ies of the corporation, 
estimated to have a sound value of $4,764,982. his figure is based on the 
appraisal value of land in 1927, cost of buildings, machin and equipment, 
less liberal charges for depreciation, as well as substantial write-offs which 
directors have authorized to be taken as of the close of the current year. 

The mo or deed of trust securing the proposed issue of bonds would 
provide for an annual sinking fund beginning Aug. 1 1934, with the minimum 
schedule calling for setting aside $100,000 on that date and a like amount 
each year thereafter, while any bonds are outstanding. In addition, be- 
ginning with 1933, the corporation will be required to apply 20% of its 
net earnings for each calendar year to retirement of cutstanding bonds. 

‘*The above ae. says Mr. Graham, “‘secures the holders of the present 
debentures and should insure the payment of these obligations irrespective 
of future operations of the company and any future uncertainties in the 
industry. At the same time, by funding and extending the present deben- 
ture obligations, the company should be p in a position to carry on 
and maintain its operations until the business of the industry becomes more 
normal.”’—V. 135, p. 2661. 


Great Atlantic & Pacific Tea Co.—Ezrpands.— 

The oummany has leased 17 new locations for stores in the Metropolitan 
area,-ten of which will be located in New York City. Officials said that 
the additional stores were warranted by immediate business prospects, 
and that additional leases would be signed as rapidly as conditions justified 
further expansion. The premises taken were as follows: Manhattan, 724 
Amsterdam Avenue, 1662 Amsterdam Avenue, 294 First Avenue, 204 West 
End Avenue, 478 Third Avenue and 463 West 125th Street; Bronx, 477 
Brook Avenue; Brooklyn, 22 De Kalb Avenue and 6317 18th Avenue; 
Richmond, 344 Forrest Avenue, West ie cam in New Jersey, at 615 West- 
field Avenue, Elizabeth; 136 Vreeland Avenue, Paterson, and on Maple 
Avenue, Hoboken; and in New York, at 277 Main Street, White Plains, 
at 178 Main Street, Beacon, on Campwoods Road, Ossining, and on Palmer 
Avene. Bryn Mawr Park. (New York ‘‘Herald Tribune.’’)—V. 135, 
Dp. ~ 


Grigsby-Grunow Co.—FL£arnings.— 
For income statement for six months ended June 30 1932 see ‘‘Earnings 
Department” on a preceding page. 

Comparative Balance Sheet. 
June30'32. Mar.31'32. | June30'32. Mar.31'32. 

Assels— $ $ | Litabtlittes— 3 $ 
Ld., bldgs., mach., | Capital stock --.y21,456,226 21,452,093 
leasehids., &c_x14,064,674 14,551,979 Funded debt_____ 2,678,300 2,657,500 

ts 








Tr. name, pats. & | Accts. payable-_. 235,221 481,586 
good-will --__-- 3,125,000 3,125,000) Accrued curr. liab. 777,587 854,840 
| ESE ae eee 1,312,867 1,294,069 Res. for cont. &c_. 1,114,930 1,109,075 
Notes & accts rec_ 1,696,099 1,766,909! Minority interest_ 67,392 80,260 
Inventories ___-_-_ 1,683,916 1,839,704 Capital surplus--- 751,616 845,284 
Investments -_--_ 660,041 kev ite” > 3,822,108 3,513,108 
Income tax claim. 336,000 336,000 
Cash surr. val. ins. 
0 EEE RS 23,281 17,847 
Deferred charges... 357,286 393,849 
SS Ss wn 23,259,164 23,967,530 NE a een 23,259,164 23,967,535 


x After depreciation and amortization. 
par shares.—V. 135, p. 2662. 


Guardian Realty Co. of Canada, Ltd.—Smaller Div.— 

The directors recently declared a dividend of $1 per share on the 7% 
cum. pref. stock, par $100, payable Oct. 15 to holders of record Sept. 30. 
A distribution of $1.25 per share was made in each of the three preceding 
quarters as compared with regular quarterly distributions of $1.75 per 
share previously made.—V. 134, p. 1036. 


Guilford Realty Co.—Suspends Dividends.— 

The directors recently voted to suspend quarterly dividends on the no par 
common stock, series ‘‘A,’’ 6% pref. stock and 7% cum. pref. stock, par 
$100. Quarterly distributions of 35 cents per share, 14% and 1% % were 
made on the respective issues on June 30 last. Six months ago, the quarterly 
dividend on the common stock was increased to 35 cents from 30 cents per 
share.—V. 132, p. 1815. 


Gulf States Steel Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2000. 


Hammond (La.) Box & Veneer Co.—Sale.— 

This company, which has been in litigation for several months, has 
been sold by the Hammond State Bank & Trust Co. to H. J. and Alex 
Wilson of Wastemures, Miss. The factory is reported to be in good con- 
dition and operation is expected to begin in the very near future. This 
will mean the employment of probably more than 100 persons, many 
of whom have been out of work since the closing down of the plant. Later 
on, when the factory runs in full blast, the payroll required will be con- 
siderably increased. \cebpleretspags 

H. J. and Alex Wilson have a chain of factories in Mississippi. 


Harbison-Walker Refractories Co.—Larnings.— 
For income statement for three and nine months ended Sept. 
“Earnings Department” on a preceding page.—V. 135, p. 2501. 


Havana Docks Corp.—Tenders.— 
The Old Colony Trust Co., Boston, trustee, will until noon on Oct. 26 


y Represented by 2,723,343 no 


30 see 


receive bids for the sale to it of Ist coll. lien 7% bonds, series A, to an 
amount sufficient to exhaust $129,741, at a price not exceeding par and 
interest.—V. 134, p. 4166. 


Hawaiian Pineapple Co., Ltd.—Plans Reorganization.— 
Reorganization of this company which the directors believe, will enable it 
to rehabilitate its business which has been badly damaged by conditions 
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during the last two years was announced on Oct. 19 by President James D. 


Atherton Richards, who has been treasurer of Castle & Cooke, agents 
for the Matson Navigation Co. has been named General M » &® post 
which Mr. Dole relinquishes while retaining the Presidency. eane W. 
Malott, Vice-President of the company, was elected Treasurer also to 
su Ra nd S. West. The new directors are: Clarence H. Cooke, 
President of the Bank of Hawaii; George P. Rea, Executive Vice-President 
of the Bishop First National Bank; Lester McCoy and Atherton Richards. 

New cash capital totaling $1,500,000 will be added to the resources of 
the company through the issuance of 75.000 shares of 6% cum. conv. pref. 
stock which Castle & Cookeand the Waialua Agricultural Co.—the latter 
owning one-third of the shares of Hawaiian Pineapple—will underwrite. 
Castle & Cooke also will become agents of the Pineapple company. 

Plans are being laid for the formation of a new corporation which will 
have ar authorized capital of 250,000 shares of $20 par value pref. stock 
each share of which will be convertible into common stock on a basis 0 
one share of preferred for four shares of common with adjustment for any 
accumulated dividends. Of the gy stock 75,000 shares will be offered 
immediately to stockholders of the old company in proportion to their 
holdings, while ,000 shares of common stock of ar value will be 
issued to the old company in payment for its assets. Additional common 
oe <a ,, ,500,000 will be authorized and held for future disposition.— 

‘ ,p. ‘ 


Haytian Corp. of America (& Subs.).—Earnings.— 














xewre Ended June 30— 1932. 1931. 1930. 
‘arnings— 
Haytian American Sugar Co_--.-.-- $677,425 $810,017 $777,240 
Railroad company.--....-...---..- 113,125 109,370 108,337 
Teeeenes: 1s, COMIDOING. oo ewes 2 | ckdieeee UR 77,4 
Wrenee SONI Sooo ocak chance 175,163 165,661 196,034 
Haytian Corp. of America__.....-- 1,078 8,159 7,322 
‘etal Parties. 6 a ack - iL... 5 ccs $966,792 $1,093,207 $1,166,402 
Expenses— 
Haytian American Sugar Co. ...-- 1,057,571 1,057,978 1,121,773 
Railroad company ---__------------ 114,256 127,657 131,505 
De Cee Se nc cone. face. ene 52,834 
ee ORES us Gwin dntewnckuaewe 88,497 113,113 106,570 
Haytian Corp. of America_....-.-. 11,279 9,147 26,518 
Oper. loss (excl. of deprec. & res.). $304,812 $214,688 $272,800 
Acct. of min. int. in wharf company ---.-. -.---- 799 
TOMI oo ceidids eeciccacace $304,812 $214,688 $273,599 
Reserves— 
For depreciation: 
Haytian American Sugar Co___.-- 57,803 51,834 52,058 
Wert GORRDOGNT cj cee ceuss = 25,508 25,508 25,508 
For income note interest: Haytian 
Corn. of Amettrhe oo. . on ci xene 239,723 239,722 239,723 
For erie of discount on bonds_ 7,993 7,99. ‘ 
Profit on sale ofelectriclight company ------ ------ Cr51,577 
Deficit charged to surplus... .--- $635,838 $539,745 $547 ,303 


Note.—Following the policy of the eer stone 7 reason of the 
m pro 














concession, no depreciation reserve had or the railroad 
company. 
Condensed Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 

Assets— x $ Liabilities— 3 3 
CMS bees st 58,447 220,393 | Accounts payable- 86,716 72,441 
Mdse. held forsale 350,007 520,992 | Income notes- - --- 2,996,531 2,996,531 
Materials &suppl’'s 248,269 266,515 | Reserves...----- 803,950 575,488 
Sarthe distillery— Capital stock & 

alcohol & rum-- i —— ees 5,812,243 6,479,742 
Sugar in trame@t___ Ae - ‘eabiiin oe 
Mtge. int. receiv. _ 32,673 41,959 | 
Accts. receivable- - 26,143 70,427 
Adv. to colonos- -_ 66,619 66,248 | 
Cost of cane fields | 

& pasture lands. 226,305 235,387 
Prepaid expenses_ 86,424 86,629 | 
Govt. of Haiti guar ; 

antee of interest 155,000 155,000 | 
Invested assets... 7,233,050 7,308,196 
Claim against Gov. 

i ae 1,027,388 1,027,389 
Deferred assets... 108,619 125,067 

, =e 9,699,440 10,124,202; Total.......-. 9,699,440 10,124,202 


—V. 134, p. 515. 


Holly Development Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet Sept. 30. 








Assels— 1932. 1931. Tiabilities— 1932. 1931. 
Capital assets-_-.--$2,659,852 $2,646,493 | Capital stock - - --- $900,000 $900,000 
Invest. & adv---. 215,250 177,250 | Dividend payable. 22,5) 22,500 
Marketable secur. 194,543 235,289 | Acc’ts payable- --- 5,310 3,458 
Acc’ ts receivable. 26,265 22,367 | Res’ve for taxes-- 6,760 8,340 
i, ae 9,475 12,940] Res’ve for deprec. 759,013 733,209 
ceo ine 133,134 115,471 | Res’ve for - 1,000,046 794,262 
Deferred charges - - 714 659 | Res’ve for Fed. inc. 

1s tax & conting-. 117,209 113,093 

Capital surplus... 320,030 519,222 

Earned surplus--- 108 ,364 116,383 

, 0) leer $3,239,234 $3,210,470; Total -.------- $3,239,233 $3,210,470 





—V. 135, p. 637. 


Home Fire & Marine Insurance Co.—Status.— 
See Fireman’s Fund Insurance Co. above.—V. 132, p. 1427. 


Hotel Canterbury, San Francisco, Calif.—Reorganiza- 
tion Plan.— 


The first mortgage bondholders’ committee has approved and adopted a 
plan of reorganization. el : 

The plan contemplates that the holders of certificates of deposit issued 
by the depositary and representing bonds with Feb. 15 1932 and subse- 
quently maturing coupons attached will receive in exchange therefor: 

(a) 12-year 6% cumulative income sinking fund bonds of a new company 
in an amount equal to the face amount of the deposited bonds. Said bonds 
will be dated as of Feb. 15 1932, the date interest was last paid on the out- 
standing bonds, and will be secured by a new first mortgage trust indenture 
covering the Hotel Canterbury property. 

(b) A sum in cash, as and for accrued interest on the new bonds, equal 
in amount to interest at the rate of 6% per annum thereon from Feb. 15 
1932 to the date of consummation of the plan of reorganization, provided 
there are sufficient funds on hand with the trustee and depositary available 
for that purpose. ’ , 

In any event, however, such cash distribution shall be equal in amount to 
interest at the rate of at least 4% per annum on the new bonds from Feb. 
15 1932 to the date of consummation of such plan of reorganization, and 
any deficiency between the amount paid and interest at 6% as above pro- 
vided shall accumulate. } 

Status of Property.—The Hotel Canterbury property consists of a 10- 
story commercial and residential hotel building and the land thereunder, 
owned in fee, located at 734-764 Sutter Street, San Francisco, Calif., the 
property fronting approximately 13714 feet on Sutter St. between Taylor 
and Jones Sts., and having a depth of 137% feet. The building contains 
234 rooms, 6 stores on the ground floor, and in addition a large dining room, 
hotel kitchen and lobby. ‘The property has been maintained in good con- 
dition. 

Possession of the property is now held by the trustee under the trust 
indenture securing the outstanding bonds, the operation of the same being 
under his supervision. The present net income of the property is insufficient 
to provide for the fixed requirements under the present trust indenture. 

Fhis issue of bonds, originally aggregating $575,000 in principal amount, 
has been reduced to $423,500, bonds in the latter amount now being out- 
standing and unpaid. The semi-annual interest which fell due on Aug. 15 
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1932, and the bonds which matured on that date, were not paid. However, 
there are no delinugencies in the payment of real and personal property 
ee vy present time a substantial majority of the outstanding bonds are 
now on deposit with the depositary for the committee. 
This plan of reorganization is conditioned upon the acquisition of the 
property by the committee or its nominee at foreclosure sale. 
Non-Assenting Bondholders.—Non-depositors are entitled only to their 
proportionate share of the sale price and funds available in the hands of the 
depositary anh of the trustee from income from the property, if any, less 
1 trustee’s sale expenses. 
4 Fo nene - beanar 4 Bow C. Irwin, Chairman; Frederick W. Straus, J. C. 
Wright, Robert E. Straus and N. H. Oglesbee. 


Houston Oil Co. of Texas.—Reduces Book Value of 
Fized Assets. 


The company has written down the book value of certain of its fixed 
assets, transferring for the purpose $1,600,000 from surplus to a reserve 
account. 

“In view of the present economic conditions, especially in the oil in- 
dustry.’ President G. A. Hill, Jr., said, ‘‘ The Directors have authorized a 
readjustment of the book values of certain of its properties acquired in 
prior years. These properties were acquired and developed during the 
period of high prices, and there remained at Dec. 31 1931, unextirguished 
cost and development expense disproportionate to present market values. 

‘ In the opinion of the Directors, and upon the recommendation of the 
President, such properties should be, and have been, written down to present 
values by transfer from surplus to an appeorsiase reserve account in the 
amount of $1,600,000. No appreciation has been set up on the books of 
the company on account of any producing or non-producing properties, 
many of which have a market value in excess of book cost and development 
expense.’’"—V. 135, p. 2662. 


Howe Sound Co.—ELEarnings.— 


For income statement for 3 months ended Sept. 30 see‘‘ Earnings Depart- 
ment’’ on a preceding page.—V. 135, p. 827. 


Hunter Manufacturing & Commission Co.—Proposed 
Reorganization.— 


A reorganization plan has been eed upon by the directors and the 
special committee recently appoin to study and make a report on the 
matter. It was announced at a meeting held on Oct. 14 that details of the 
plan will be forwarded letter to all stockholders who will be asked to 
vote on it at a meeting scheduled for Nov. 10. 

The members of the committee representing the preferred stockholders 
are, besides Chairman Mountcastle, Julian Price H. J. Blackford, I. B. 

and Z. V. Turlington.—V. 135, p. 2181. 


Indiana Limestone Co.—Plan Declared Operative.— 


The r nization committee has declared operative the reorganization 
lan Promulgated last March, it is announced in a letter sent to holders of 
he company’s 15-year 6% sinking fund bonds; 10-year 7% sinking fund 
debentures, preferred stock and common stock. A. R. Horr, Vice-Pres. 
of Cleveland Trust Co., is chairman of the committee, and other members 
are W. E. Clark, attorney, Bedford, Ind.; William R. Daley, Otis & Co., 
Cleveland; Ray L. Junod, Vice-Pres., Continental Illinois Co., Chicago; 
W. Laud-Brown, Bankers Trust Co., New York; Robert C. Lee, Vice- 
Pres., Guardian Trust Co., Cleveland; and Myron H. Wilson, Cleveland. 

The committee’s announcement stated that there had been deposited 
under the plan $12,128,000 representing over 89% of the outstanding bonds, 
and $3,584,500 representing over 83% of the outstanding debentures, and 
that additional deposits were being currently received. 

Failing to r ve sufficient su iptions from security holders to a 
pr new bond issue to carry out the plan, the company has arranged 

or an extension of its secured bank loans, amounting to approximately 
5,000 for a one-year od, thus avoiding the present necessity of 
raising new money to liquidate its loans. 

In order to provide for cash requirements, the committee has secured the 
underwriting of new prior lien bonds, and accompanying shares of new 
common stock, at par and accrued interest up to an aggregate of $500,000, 
which the committee believes should enable it to consummate the plan. 

According to the committee’s announcement, the company reports that 
recent operating results show a material improvement. Based upon the 
amount of business now in hand, the management forecasts an operatin 

ofit, after taxes and interest on bank loans, but before depreciation an 

epreciation, for the fiscal year Cpe | Nov. 30 next. 
pon consummation of the plan, bonds and common stock (or voting 
trust certificates representing common stocks) of the reorganized company 
will be distributed to the depositing bondholders and debenture holders on 
the basis of the original terms of the plan. Deposits of bonds and debentures 
will continue to be received up to Nov. 19. 

Depositaries for the first mortgage bonds are Bankers Trust Co., New 
York, Cleveland Trust Co., Cleveland, and Continental Illinois Bank & 
Trust Co., Chicago. Depositaries for the debentures are Guardian Trust 
ae Cigemens.. and First Union Trust & Savings Bank, Chicago.—V. 

» D. . 


Industrial Rayon Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 135, p. 1338. 


Insull Utility Investments, Inc.—New Suit Filed.— 

In a suit filed Oct. 20 in U. 8. District Court at New York, amplifying 
charges contained in a similar action b n last week, company is alleged 
$e — borrowed $27,400,000 from Ae = and $500,000 from the Central 

ectric Co. 

The suit, which is to recover securities pledged with the banks to cover 
the unpaid loans, was brought by Celia Kelly of Minneapolis and Louis 
Flader of yy debenture holders. The previous suit was filed with the 
same object by Mr. Flader alone. 

The complaint asserts the securities pledged with the banks are sub- 
fort to prior liens under the corporation's debentures, of which $57,651, 

worth, face value, are outstanding. The complaint also sets forth 
that, apart from the securities in question, the assets of the corporation 
available for all purposes amount to only $1,700,000 





The defendants in the suit, the Guaranty Trust Co. of New York, 
Central Hanover Bank & Trust Co., Commercial National Bank & Trust 
Co., Irving Trust Co. and the Bankers Trust Co., are said to have loaned 
various sums, as yet unpaid, aggregating $16,500,000 to Insull Utilities. 
Other banks in Chicago, it is charged on information and belief, ‘‘wrong- 
fully’’ made similar loans as follows: First National Bank of Chicago, $2.,- 
000,000; Continental Illinois Bank & Trust Co., $6,500,000; Central 
Republic Bank & Trust Co., $1,500,000; Harris Trust & Savings Bank, 
$500.00: Northern Trust Co., $900,000. 

A preliminary motion for a temporary injunction restraining the banks 
from disposing of the securities pledged with them is awaiting a hearing 
Nov. 2. The suit filed Oct. 20 was for a permanent injunction, recovery 
of the pledge securities, a court ruling that the debenture holders have a 
—- lien on the securities, and an accounting. Curtis, Mallet-Prevost. 

olt & Mosie are attorneys for the plantiffs. 


Appeals Court Holds Chicago Judge Acted Without Juris- 
diction.— 

The U. S. Circuit Court of Appeals at Chicago has reversed orders issued 
by District Court Judge Walter G. Lindley restraining certain New York 
ban from selling at auction collateral pledged with them against de- 
fpulted loans to Insull Utility Investments, Inc., and Corporation Secur- 

ies Co. 

The opinion of the court said that disposition of such issues cannot be 
made in the Illinois Federal Court in these proceedings, but ancillary 
prcccerings in the equity suit or in a bankruptcy action may be had in the 

ew York jurisdiction. 

Hearings on Federal Judge Caffey’s order directing holders of collateral 
of Insull Utility Investments, Inc., and the Corporation Securities Co. 
of Chicago to show cause why they should not be restrained from selling 


the a pledged against defaulted loans have been adjourned to 
ov. 2. 


Protective Group for Debentures Incorporated in Illinois.— 

Holders of Insull Utility Investments debentures have formed the Insull 
Utility Debenture Holders’ Protective Committee of 1,000 as a non-profit 
corporation under Illinois laws for the purpose of prosecuting efforts to 
recover assets from banks. directors and others. 

It is planned to establish a Vice-President and Assistant Secretary in 
each important city to develop interest among debenture holders outside 
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of Chicago. To cover expenses of the committee’s work a fee of $2 for 
each $1,000 of debentures is to be levied.—V. 135, p. 2501. 
Insurance Securities Co., Inc.—To Increase Stock.— 
The stockholders will vote Nov. 3 on increasing the outstanding capital 
stock by the issuance of $2,000,000 par value of preferred stock. 
Shareholders of the company will be abil ce | to subscribe for the new 
stock in proportion to their present holdings, and such stock as may not be 
taken by the shareholders has been underwritten. 
The proceeds resulting from the increased capitalization_will be used to 
increase the capital structure of the Union Indemnity Co., one of the 
company’s principal subsidiaries.—V. 134, p. 1967. 


Intercontinent Petroleum Corp.—Stock Suspended.— 
The stock has been suspended from trading until further notice by the 
New York Curb Exchange.—V. 131, p. 484. 


Interlake Iron Corp.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135. p. 638. 


International Business Machines Corp.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. Oy will until 
10 a. m. on Oct. 31 receive bids for the sale to it of Computing-Tabulating- 
Recording Co. 6% 30-year sinking fund gold bonds, due July 1 1941, to 
an amount sufficient to exhaust $540,577 at prices not ex 105 and 
interest.—V. 135, p. 2345. 


International Match Corp.—Majority of Debentures 
Deposited.— 


The debenture holders protective committee, of which J. C. seeghegmn. 
President of the Bank of New York & Trust Co. is Chairman, has an- 
nounced that it has received deposit of more than a majority in amount of 
the combined debenture issues of tae corporation. 


Claims Filed Against Company.— 


The following is taken from the New York ‘“Times’’ Oct. 20: 
Claims filed against the International Match Corp. by the American 
trustee for the bankrupt Kreuger & Toll Co. reached ,000,000 late 
esterday (Oct. 19) with the filing with Oscar W. Ehrhorn, referee in 
nkruptcy, of additional claims amounting to $175,000,000. These 
supplemental claims, put in on the final day allowed, wer: in addition to 
claims for $289,445,330 filed earlier. 

Even this huge sum did not complete the claims filed by various Kreager 
inveres.s against Interna.ional Match. The Dutch Kreuger & ‘loll, o 
cially known as N. V. Financieele Maatschappij gt & Toll, putina 
claim, through its attorney, Ernest V. Downey, for $165,000,000, all 
to have been lost through loans and transfers of securities between the 
corporations by the late Ivar Kreuger. 

n addition, the Swedish liquidators of the Kreuger & Toll Co., through 
Jen Monnet, now in New York, filed claims for an amount similar to that 
asked by the American trustee. This did not represent an additional claim 
be —— put in chiefly for tecnhical reasons to avoid any possible legal 
plication. 

These claims were in addition to the $98,000,000 blanket claim on behalf 
of International Match bondholders by the City Bank-Farmers Trust 
Co., filed before its removal as trustee, and to the bondholders’ claims filed 
through two rival protecting committees and independently. The latter 
claims continued to come in in large numbers, but the total cannot be 
known until al] the claims are tabulated, and this will take about two weeks. 
One co: ttee, however, has estimated at $45,000,000 the claims filed 


through it. 

The $464,000,000 Kre & Toll claims were filed by Debevoise & 
Stevenson, as attorneys for Gordon Auchincloss, American trustee in 
bankruptcy of the Kreuger & Toll Co. It is not that any such 
sum as that named will actually be recovered. The International Match 
Corp. (Del.), a subsidiary of the Swedish Match Co., filed a petition in 
ban ptcy oa 19. 

Of the $175, ,000 supplemental claims, $100,000,000 represented addi- 
tional claims for services to the International Match in negotiating match 
concessions between Jan. 1 1925, and the date of bankruptcy. In the 
first proof of claim $53,161,117 had already been asked as a share in the 
profits from these match concessions in 32 countries. According to the 
proof of claim, it was agreed that Kreuger & Toll were to receive four-tenths 
of the profits from the concessions owned or operated by International 
Ene son: profits of the concessions are estimated at ‘‘not less than 

The countries listed were Algeria, Austria, Belgium, Bolivia, China, 
Columbia, Czechoslovakia, Danzig, Denmark, Ecuador, Estonia, Finland, 
France, Germany, Greece, Guatemala, Hungary, India, Italy, Japan, 
Jugoslavia, Latvia, Lithuania, Mexico, Norway, Peru, Poland, Portugal 
Rumania, Spain, Sweden and Turkey. The $100,000,000 su lementai 
claim was for service, in case it should be determined that Kreuger & 
Toll was not entitled to share in the profits. 

The additional $75,000,000 in the supplemental claim was for the alleged 
depreciation of securities purchased for International Macch, which was 
said to have agreed to indemnify Kreuger & Toll for loss. 

In the first list of claims $100,000,000 was asked on the ground that 
Ivar Kreuger, through his domination of all the companies, had arbitrarily 
transferred to International Match money and securities ‘‘of a value of 
fe ah al of $100,000,000,’’ whereby International Match was ‘‘unjustly 
enric F 

A claim of $75,000,000 was made for sums said to have been lent to 
International Match by Kreuger & Toll directly or through subsidiaries, or 
paid by Kreuger & Toll for the account of International Match, from 
August 1927 to Feb. 1932. These sums, the proof of claim declared, 
were used by International Match to pay dividends and interest. 

An alleged fictitious agreement purported to have been entered into 
between International Match and the Polish Government was the basis for 
a claim of $30,000,000. Relying on representations of Ivar Kreuger that 
the agreement had been made, and on representations by International 
Match that it had advanced $17,000,000 to Garanta, a Dutch corporation, 
in accordance with the alleged agreement, Kreuger & Toll entered into a 
supplementary agreement with Swedish Match and other companies, as- 
pon A full responsibility for the undertakings of Garanta, the claim 

eclared. 

Uncer the terms of this supplementary agreement Kreuger & Toll 
asserted that they put out $30,0C0,000 for interest and amortization pay- 
ments on promissory notes alleged to have been issued by Garanta to the 
International Match, besides other payments. It contended that the 
supplementary agreement was void, use the Polish agreement had 
never been entered into. H 

Kreuger & Toll asked $15,000,000 for indemnification for certain guar- 
antees of International Match obligations assumed by it, $50,000,000 for 
the value of securities owned by Kreuger & Toll but allegedly appro- 
priated by International Match while the securities were in its possession, 
and $20.090,000 for failure to pay interest on certain securities purchased 
by Kreuger & Toll, and for losses on these securities, purchased to help 
International Match to acquire concessions. 7 

Kreuger & Toll asked also $20,000,000 for securities sold to International 
Match or its subsidiaries and not paid for, $1,.284,212.95 for sums received 
by International Match as interest and amortization on certain securities 
held by Kreuger & Toll and allegedly not paid over, and $15,00u,000 for 
interest on securities to which Kreuger & Toll are said to be entitled. 

The proof of claim sets forth that there are no set-offs or counter claims 
to any of these alleged debts, that the claimant ‘‘in no way waives any 
rights which the claimant may have or may be found to have to reclaim 
specific assets whether or not specified or referred to in this proof of claim, 
waives no rights against subsidiary or affiliated corporations and “‘in no 
way waives any right, by way of set-off, against any claim which Inter- 
national Match Corp. or any of its subsidiaries may assert against Kreuger 
& Toll or the claimant.’ Rights or causes of action against the bankrupt 
or any other for conversion of stock, bonds and securities are also reserved. 


New Member Added to Independent Debenture Holders’ 
Committee.— 

Basil O'Connor, Governor Roosevelt's partner in the law firm of Roose- 
velt & O'Connor, has become a member of the independent debenture 
holders’ protective committee, of which George 8S. Silzer, former Governor 
of New Jersey, is acting as Chairman. 

New Trustees Named for Debentures.— 

By an order of the Supreme Court of the State of New York on Oct. 13 
1932, Brooklyn Trust Co. and Edward Ward McMahon were appointed 
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co-trustees under the trust agreements dated Noy. 1 1927 and Jan. 15 1931, 
respectively , under which the 20-year 5% sinking fund gold debentures 
due Nov. 1 1947 and the 10-year 5% convertible gold debentures due Jan. 


hg Peat, were issued, in place of City Bank Farmers Trust Co.—V. 135, 


Interstate Department Stores, Inc.—Sales Gain.— 

The corporation reports that sales for the period of Oct. 1 to Oct. 8, 
incl. were 10.3% ahead of the same period last year. Of the 35 stores in 
the interstate chain which operates in 14 States, 20 showed sales increases, 
two had sales equalling last year’s figures and the remaining 13 showed 
only small declines. he same number ofstores were in operation at this 
time last year, so that the comparison is direct. 

In September sales of Interstate were 1.2% under September 1931, which 
compares favorably with the preliminary report of the Federal Reserve 
Board, which showed September sales of about 500 reporting stores 18% 
below sales for September 1931. 

September volume of Interstate was 28% greater than in August, while 
in 1931 September volume was 4% below August of that year. 

Inventories on Sept. 30 last were considerably lower than on the same 
date a tag ago, and inventory contained a larger porportion of new and 
seasonable goods. 

During the summer months, for which complete data is available, operat- 
ing expenses showed substantial reductions below those of prior years. 


No Action Taken on Common Dividend.— 

The directors at a recent meeting omitted the declaration of a dividend 
on the common stock, no par value. The board in March last had de- 
ferred action on dividends on this issue until after results for the first six 
months of 1932 had been ascertained (see V. 135, p. 2167). From April 
1 1929 to and including Dec. 29 1931 regular quarterly distributions of 
50c. per share were made.—V. 135, p. 2501. 


Investors Syndicate.—Sepiember Business Higher.— 

Thrift certificate sales of Investors Syndicate showed a further increase 
for the latter half of September, bringing total sales for the month 26% 
over the largest previous September business (1929); the increase over 
September 1931 was 70%. 

There has been a substantial decrease in request for loans against cer- 
tificates,’ said President John R. Ridgway. ‘‘We also note a very definite 
increase in repayments of loans against certificates. This is a particularly 
encouraging indication due to the fact that such pay-offs are entirely volun- 
tary on the part of certificate owners. 

Our August sales were 62% greater than July, and September business 
was 27% over.August sales.’-—V. 135, p. 2662. 


Jones & Laughlin Steel Corp.— Dismantles Soho Furnace. 

The corporation will demolish its Soho blast furnace and dismantle the 
furnace’s auxiliary group of buildings and machinery. The Soho furnace, 
which is located at Second Avenue and Brady Street. Pittsburgh, Pa.. on 
the Monongahela River, was built in 1872 and was last in blast in 1924. 
The move i. in part necessitated by the furnace’s obsolesence and by the 
ore to afford needed employment. (‘‘Steel’’ of Cleveland.)—V. 135, p. 


Junior Orpheum, Los Angeles.—7'0 Exiend Bonds.— 

Bondholders are being requested by the company to defer enforecment 
of serial maturities due Nov. 15 1932. 1933 and 1934. until 1935. In con- 
sideration the compary will establish an earnings sinking fund to be applied 
first to earliest official smaturities and thereafter equipment will he placed 
under the tien of the bonds as additioral security. E.H. Rollins & Sons, 
one of the origiral underwriters in 1920. and Blyth & Co.. have investigated 
the plan and are recommending it to bondholders.—V. 111, p. 2526. 


(Julius) Kayser & Co.—-No Common Dividend Action.— 

The directors have so far taken no action in respect to a dividend on 
the no par value common stock. Consideration of dividends on this 
issue was deferred on April 5 last until results for the entire fiscal year 
ended June 30 1932 had been ascertained. The stock was ona $1 annual 
basis (25c. quarterly) from May 1 1931 to and including Feb. 1 1932. 
Previously, the company made quarterly distributions of 62!4c. per share. 
See also report in V. 135, p. 1325. 


Kelvinator Corp.—Unfilled Orders Gain.— 

With unfilled orders far in advance of last year’s figure and field in- 
ventories very substantially lower than in 1931, the corporation began its 
new fiscal year on Oct. 1 in an enviable positien, according te President 
George W. Mason. 

In commenting on this statement Mr. Mason said: ‘‘A substantia] in- 
crease in October shipments over October of last year is assured. Our 
September shipments were 12% ahead of the same month last year and total 
8) spouts for the fiscal year were in excess of those for the previous 12 
months. 

“Kelvinator has moved forward in the industry during the year just 
ended. An increase of approximately 32% in its relative sales position was 
recorded and this was accomplished under generally adverse conditions. 

“With unfilled orders far in excess of the same date last year, field in- 
ventories lower and an immediate increase in shipments assured, Kelvinator 
is in an excellent position to take advantage of improving business conditions. 

“The position of the corporation has been further improved during the 

t fiscal year through substantial operating economies and improvements 

the sales organization and system.’’—-V. 132, p. 2002, 1833. 


Kimberly-Clark Corp.—Larnings.— 
For income statement for three and nine months ended Sept. 30 see 


“Earnings Department”’ on a preceding page.—V. 135, p. 639. 


Kroger Grocery & Baking Co.—-Sales.— 

Period End. Oct. 8— 1932—4 Weeks—1931. 1932—40 Weeks—1931. 
ONE no candvereedusec $15,978,061 $17,612,910 $165589,328 $191786,975 

Average number of stores in operation during the 10th period of 1932 
je al against 4,903 in the corresponding period of 1931, a decline 
o 0+ 

Retail food prices declined 16% between Aug. 15 1931 and Aug. 15 1932, 
according to the Bureau of Labor Statistics of the United States Depart- 
ment of Labor.—V. 135, p. 2182. 


Lake Erie Steel Corp.—Bankruptcy.— 

A volunta: petites in bankruptcy was filed in Federal Court at Cleve- 
land, Oct. 1 y the corporation through its President, M. N. Weiner. 
The liabilities were listed at $325,109 and assets at $623,580. 


Lake St. John Power & Paper Co., Ltd.—-Committees 
Named.— 


An informal meeting of the larger and more easily accessible bond and 
debenture holders held recently in Toronto. resulted in the appointment of 
a committee from among those present, to rame one committee for the 
bondholders and one committee for the debenture holders, whose work 
would be to assist in obtaining proxies from the holders of all the company’s 
securities. 

The committee for the bondholders is as follows: John Appleton, 
Toronto; Senator Arthur Meighen, Tororto; A. F. White, Toronto: W. 8S. 
Lighthall, Mor treal, and John Stadler, Montreal 

he committee for the debenture holders is as follows: E. Jones, Montreal; 
E. V. Young, Toronto: D. H. McDougall, Toronto, Geo. L. Robirson, 
Toronto, and John Mitchell, Toronto. 

It is expected, according to official sources. that the owners of the above 

mentioned securities will realize the importance of either attending or 
roviding their proxies for use at the forma! meetings to be called at a 
ter date.—V. 135, p. 1503. 


Lambert Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 135, p. 1833.) 


— Lehigh Valley Coal Corp. (& Subs.).—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 135, p. 828. 


Lerner Stores Corp.—September Sales.— 

1932—Sept.—1931. Decrease.|__1932—9 Mos.—-1931. Decrease. 
$1,597,658 $2,006,398 $408,740 |$15,303,335 $18,234,312 $2,930,977 
—V. 135, p. 2002, 1172. 
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Liberty Limestone Corp.— Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due Oct. 1 
on the 7% cum. pref. stock, par $100. The last regular quarterly payment 
of 144% was made on July 1.—V. 131, p. 3539. 


Loft, Inc.—Sales.— 
Nine Months Ended Sept. 30— 


Sales $9 973-607 $9 692/397 
ea pins ee 


Long-Bell Lumber Corp.—Receivership Denied.— 

An application for a receivership fot the company and its subsidiaries 
was denied Oct. 15 in Federal Court at Kansas City by Judge Merrill 
Otis. Bills in equity seeking the receivership were ordered dismissed. 

The bondholders who were plaintiffs in the suit received until Nov. 7 
to perfect an appeal to the Circuit Court of Appeals 

he plaintiffs alleged mismanagement in the company’s affairs, and 
particularly attacked the transfer of $27,000,000 in assets of the lumber 
ae ed to a subsidiary, the Long-Bell Lumber Sales Corp.—V. 134, 


McCrady-Rogers Co., Pittsburgh.—Dividend Deferred. 
The directors recently voted to defer the Guarterly dividend due Sept. 30 
on the 7% cum. conv. pref. stock, par $50. The last regular quarter 
Ps ar 87% cents per share was made on this issue on June 30.—V. 
“Bs ‘ 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
For income statement for three and six months ended Sept. 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 135, p. 2664. 


Madison Square Garden Corp.— Earnings .— 
For income statement for three months ended Aug. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 309. 


Mathieson Alkali Works, Inc.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page. 

E. M. Allen, President, states, ‘‘July shipments were the lowest in many 
yosse. August and September shipments improved materially ever July. 
n order to reduce inventories to normal we did not step up our operations 
in August to keep pace with shipments but in September were able to 
materially increase our operations with the result that earnings in that 
—< opens for almost half the earnings in the third quarter.’’—V. 

, Dp. » 


Meteor Motor Car Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 

Current assets as of Sept. 30 1932 amounted to $255,236 and current 
liabilities were $13,373, comparing with $274,125 and $12,661, respectively, 
on Sept. 30 1931.—V. 134, p. 3649. 


Minneapolis-Honeywell Regulator Co.—Smaller Div.— 

The directors on Oct. 14 declared a dividend of 25 cents per share on the 
common stock, no par value, payable Nov. 15 to holders of record Nov. 4. 
A distribution of 50 cents per share was made on Aug. 15 last, as compared 
with 75 cents per share on Feb. 15 and May 14 of this year. Previously, 
the company disbursed semi-annual payments of $1.50 each, the last pay- 
ment at the latter rate having been made on Aug. 151931. 


Earnings.— 
For income statement for 12 months ended Sept. 30 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 1835. 


Minnesota-Ontario Paper Co.—New Member Elected 
to Bondholders’ Committee.— 

A. D. Cobban has been appointed to the bondholders’ protective com- 
mittee succeeding T. R. Harrison, who resigned. 

The committee reports that consolidated income and profit and loss 
account for the six months ended June 30 1932, shows a slight profit before 
deducting depreciation and interest accrued on the company’s defaulted 
obligations. Receivers’ certificates originally outstanding in the principal 
amount of $635,000 have been reduced to $300,000. 

A report of the receiver states that substantial progress has been made in 
the examination relating to title to various properties and the correction of 
any Gencte therein, and while this examination has not been concluded, it 
is believed that sufficient progress has been made to disclose the existence 
of no serious remaining problems of this character. 

The report refers to the movement in Canada for merger in newsprint 
indistry. and states that such progress as was being made in this direction 
now appears to be slowed up ‘‘and as far as yo receivers are advised this 
movement is practically at a standstill.’-—V. 134, p. 3469. 


Mohawk Investment Corp.—Earnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. : 

As at Sept. 30 1932, the corporation held investments with a market 
value amounting to $20,000 or over in the com. stocks of the following 
companies: First National Stores, Safeway Stores, Corn Products Refining 
Co., National Biscuit Co., Liggett & Myers Tobacco Co., Pacific eae nen | 
Corp., J. C. Penney Co., Deere & Co., General Foods Core... Standar 
Brands, Inc., American Light & Traction Co., United Light & Power Co. 

In no case does the investment in the common stock of any one company 
amount to as much as 5% of the total fund. 

Palance Sheet Sept. 30. 


Increase. 
$280,210 








Assels— 1932. 1931. | Ltabiltttes— 1932. 1931. 
Cash____._...-...$1,163,661 $1,191,385 Accts. pay. & accr. 
Accrued int. paid. ------ 940 expenses_------ $2,838 $107,257 
Securities._....._. c827,366 a3,206,466 | Res. for Federal & 
| State taxes. --.- 11,142 16,492 
| Com. stock. -.-- i iaaaioaaad {3-750 ai7 
Pivaccuseus ay 417 
| 
er $1,991,027 $4,398,791; Total__...---- $1,991,027 $4,398,791 


a Market value $1,373,484. b Represented by 70,540 no par shares. 
ec Cost of securities $1,729,024.—V. 135, p. 2664. 


Mohawk Mining Co.—$2 Eztra Dividend.— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, par $25, both payable Nov. 29 to holders of record Oct. 31. Like 
amounts were paid on Aug. 30 last. The company on May 31 last made a 
special distribution of $5 per share in addition to the regular quarterly 
payment of 25 cents per share.—V. 135, p. 2346, 641. 


Montgomery Ward & Co.—FLKarnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page.—V. 135, p. 2503. 


(Philip) Morris & Co., Ltd., Inc.—Karnings.— 
For income statement for six months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 4168. 


Motor Products Corp.—FKarnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Karnings Department” on a preceding page.—V. 135, p. 474. 


(Conde) Nast Publications, Inc.—Approves Mcertgage. 

The stockholders have approved the form of the mortgage to be placed 
on the company’s property. Previously they had approved the placing 
of the mortgage. See also V. 135, p. 2183. 


National Biscuit Co.—/arnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Karnings 
Department’’ on a preceding page.—V. 135, p. 2503. 

National Press Building Corp., Washington, D. C.— 
Receivership.— 

Preliminary to a reorganization of the corporation to place its fixed 
charges upon an income basis, the company, Oct. 17, agr to a receiver- 





ship, with Lawrence B. Campbell, manager of the building, as receiver. 
R statement issued by the company estimated it will be discharged from 
the receivership in the near future with a revised capital arrangement. 
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— ae pal % said, = on to protest bod property for the benefit of all 
teres rties ng the reorganization. 

The r sommes wae granted by Justice Oscar R. Luh of District of 
Columbia Supreme Court in a friendly suit brought by Dudley F. King, of 
Garden City, N. Y., who holds $6,000 of an unsecured iadebtedness of 
$200,000.—V. 121, p. 3014. 


National Radiator Corp. (Del.).—Successor Formed.— 
See National Radiator Corp. (Md.) below.—V. 135, p. 1835. 


National Radiator Corp. (Md.).—Acquisition, &c.— 

This corporation was recently chartered in Maryland, under a n of 
reorganization, and has taken over the assets of the former Delaware 
corporation. : 

Frank B. Cahn, of Baltimore, has been elected a director. John H. 
Waters, President and member of the reorganization committee, has been 
named President of the new company .—V. 135, p. 1835. 


National Surety Co.—Suit Delayed.— 

The following is from the Philadelphia ‘‘rtinancial Journal:’’ 

Decisive action by the U. 8. District Court in Philadelphia in the test 
suit to determine whether surety companies or the assets of closed banks 
are liable for Commonwealth deposits in them, was delayed Oct. 10 by the 
filing of a motion by the State Attorney-General’s office for a complete 
dismissal of the suit. 

Instead of hearing a petition by a stockholder of the National Surety 
Co. to restrain the State Banking Department from mae any payments 
to depositors of the closed Franklin Trust Co. until a final decision is made 
on the question whether the bonding companies are liable on their bonds 
or the assets of the bank are to be used, Judge Welsh in Federal Court 
heard an argument on the motion to dismiss and reserve decision until he 
has had time to consider whether the court has jurisdiction of the case. 

The point was raised by Harold D. Saylor, State Deputy Attorney-Gen- 
eral, who argued that under the law the Federal] Court does not have legal 
authority to make an order against a State government. While Dr. William 
D. Gordon, Secretary of Banking; Edward Martin, State Treasurer, and 
William A. Schnader, Attorney-General, are named as defendants in the 
case, Saylor maintained that they are involved as State officials, and that 
any order against them would really be against the State. His point was 
that the case should be taken in the Common Pleas Court No. 5, which 
appointed Dr. Gordon liquidator of Franklin Trust. Walter Biddle Saul 
counsel for Newton P. Stewart, the National Surety stockholder, who brought 
the test case, replied that the action is not against the State, but against 
the officers as individuals for failing to perform duties prescribed by law. 


Financial Statement.— 

The company sepeste as of Aug. 31 last total assets of $48,215,843. 
Liabilities amoun to $17 484,021 and reserves were $11,682,138. Capital 
seood | ry Bs ,000,000 and surplus at $6,000,000. Contingent reserves were 

On June 30 last the Treasury Department of the United States author- 
ized the ey ge A qualifying power on any one bond at $1,830,000. 
During the first eight months of the current year the company paid claims 
to policyholders aggregating more than $14,000,000.—V. 135, p. 1339. 


National Tea Co., Chicago.—Sales.— 
Period End. Oct.8—  1932—4 Weeks—1931. 196240 Weeks—1931 


ee 2 he 873,303 $5,843,645 $51,053,319 $59,847,657 
—V. 1351, p. 2184, 1670. “ 


New York & Hanseatic Corp.—-5% Stock Dividend.— 

A 5% stock dividend has been declared on the capital stock in addition to a 
cash dividend of $1 per share, both payable Nov. 1 to holders of record 
Oct. 15. Six months ago the company, also mac e a cash distribution of $1 
per share on the capital stock.—V. 132, p. 2979. 


North American Investment Corp.—Liquidating Value. 

The liquidating value of the 514% and 6% preferred stock, as of Sept. 30 
was $35.89 compared with $39.22 for the preferred, as of Dec. 31. 

During the first nine months of 1932, the company retired by purchase 
$912 .000 of its collateral trust 5% bonds, reducing total funded indebtedness 
to $1,846,000 as of Sept. 30, compared with $2,758,000 at Dec. 31 and 
$3,500,000 of original issue. 

Net asset value for each $1,000 bond outstanding at Sept. 30 was equiva- 
lent to $1,603, compared with $1,441 at the close of 1931. 

The market value of securities owned at Sept. 30 was $1,603,995, against 
2,396,746 as of Dec. 31 last. Cash was $1,353 ,682, compared with $1 ,589,- 
12 at the beginning of the year. A classification of investments and cash 

held at Sept. 30, shows: Common stocks, 23.4%; preferred stocks, 14.5%; 
bonds, 16.3%; cash, 45.8%.—V. 134, p. 1209. 


Ogilvie Flour Mills Co., Ltd.—Earnings.— 





Years End. Aug. 31— 1932. 1931. 1930. 1929. 
Trading profits, incl. in- 

vestment income, after 

bond int. & deprec’n. $744,937 $755,148 $1,127,436 $2,381,741 
Pref. dividend (7%)... - 140,000 140,000 140,00 140,000 
Common dividends___-__ ($8)600,000 ($8)600,000 ($8)600,000 ($8)600,000 
I le a a Ft le? i ce iia Nis let ($5)375,000 (17) 1275,000 

Balance, surplus_____ $4,937 $15,148 $12,436 $366,741 
Shs. com. out. (no par) _ 75,000 75,000 75,000 75,000 
Earns. per sh. on com___ $8.06 $8.20 $13.17 $29.88 


—V. 133, p. 2610. 


Occidental Insurance Co. (Calif.).—Status.— 
See Fireman’s Fund Insurance Co. above.—V. 130, p. 3892. 


Otis Elevator Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 2185. 


(The) Paper & Textile Machinery Co.—Bonds Called.— 

All of the outstanding lst mtge. 7% bonds due 1933 have been called 
for redemption on Nov. 1 next at 105 and int. Payment will be made at 
the Guardian Trust Co., Cleveland, Ohio. The 1934 series was called 
and redeemed at 105 on Nov. 1 1931.—V. 119, p. 2074. 


Paramount Publix Corp.—Suit Dropped.— 
Alfred C. Blumenthal has discontinued his suit against the corporation 
to set aside the transaction by which Paramount transferred 23 films to 


Film Products Corp., a subsidiary. and the latter deposited th i 
for bank loans" 135, p. 2004. _ seri testhiataed 


(The) Park Mortgage & Ground Rent Co.—Omits Div. 
The company will omit the quarterly payment ordinarily made about 
Nov. 15 on the capital stock. On Feb. 15, May 16 and Aug. 15 last, dis- 
tributions of 50 cents per share were made as compared with 75 cents per 


share paid each quarter from February 1929 t i Nov 
OO ev ioe ee y o and including November 


Patrician Annex, Chicago.—Reorganization Plan.— 

The Ist mtge. bondholders’ committee has formulated and adopted a 
plan for the reorganization of the financial structure of the Patrician Annex 
on oanelt oe the holders of the $850,000 64% 1st mtge. bonds, dated 


July 1 1 ; 

Tesetadion of the Property.—The Patrician Annex is a modern 17-story 
and basement reinforce concrete unfurnished apartment building, located 
at 411 Fullerton Parkway, Chicago, on ground which fronts 80 feet on 
Fullerton Parkway with a depth of 160 feet. 

The building was erected in 1927 and contains 386 rooms which are 
divided into 130 apartments, ranging in size from one to five rooms, located 
on floors 2 to 18 inclusive, there being no number 13. The ground floor 
contains an attractive lobby with a front office, and there is also a dining 
room and valet shop off the front lobby. The building is in first-class 
papeoat condition and is situated in a desirable residential neighborhood. 

inancial Position of Property.—On Dec. 28 1931, by reason of an im- 
pending default in the semi-annual interest due on Jan. 1 1932, the com- 
mittee was formed and all the known holders of the 1st mtge. bonds were 
requested to deposit their bonds with the depositary, Straus National 
Bank & Trust Co. of Chicago, and authorize the committee to take the 
necessary steps in their protection. The holders of $9,000 in principal 
amount of Ist mtge. bonds, the lien of which was subordinate to the ilen 
securing the other bonds, were also requested to indicate their co-operation. 
At the present time 83% in principal amuunt of the lst mtge. bonds have 
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been deposited, and substantially all of the holders of the subordinate lien 
bonds have indicated that they will co-operate in the reorganization. 

On Aug. 1 1932 possession of the Patrician Annex was surrendered to 
Melvin L. Straus, as successor trustee under the ist mtge. trust deed. 
The net proceeds of the operation of the property from Aug. 1 1931 has 
ey hey ied or are being held for the benefit of the Ist mtge. bondholders 

y the trustee. 

Partial payments totaling $13,842 were made on account of past due taxes, 
leaving a balance (to which objections have been filed) of approximately 
$32,500 presently unpaid. This latter figure does not include 1931 taxes, 
which have not nm billed, and which are estimated at about $21,500. 

Details of the Plan of Reorganization. 

New Company.—If acquired at foreclosure sale, title to the property will 
be conveyed to a new corporation, which will be organized in Illinois and 
will have an authorized capital consisting of such number of shares of capital 
stock of such par value or of no par value as shall be determined by the 
committee. : 

Entire Ownership of Property to Co-operating Bondholders.—100% of the 
capital stock of the new company, representing outright ownership of the 
property, will then be issued for the benefit of the bondholders who have co- 
operated with the committee in the reorganization, including the holders 
of the $9,000 of subordinated bonds. All of the capital stock will be placed 
in a trust and trust certificates therefor will be issued pro rata to the 
bondholders. P 

The trust will be under the control of three trustees, all of whom will be 
designated by the committee to act on behalf of the holders of the trust 
certificates. The trust will endure for a period of 13 years, but may be 
terminated by a majority of the trustees or by the holders of 2-3ds in prin- 
cipal amount of the trust certificates and 2-3ds in principal amount of the 
outstanding income bonds. Any member of the committee, or any officer, 
director or employee of 8S. W. Straus & Co. or the depositary may serve 
in the capacity of a trustee, and the reasonable and usual expenses and 
compensation of the trustees and the depositary shall be paid by the new 
company. If during the period of the trust an offer should be received for 
the sale of the property, the terms of any such sale will be submitted to the 
certificate holders by the trustees; and in the event that 1-3d in amount of 
the holders of the certificates dissent from any such proposal, the sale of 
the property on the terms submitted will not be made. 

hen the reorganization becomes operative, the holder of a present 
lst mtge. bond in the amount of $1,000 who deposits same pursuant to the 
plan will be entitled to receive a trust certificate for one share of the capital 
stock of the new company. ; , : 

In return for the co-operation afforded the committee in ex iting the 
reorgan zation, the holders of the bonds of subordinate lien will be entitled 
to receive trust certificates pro rata for their bonds on the basis of a trust 
certificate for 2-10ths of a share of the capital stock of the new compan 
for each $100 in face amount of their present bonds. However, such bond- 
holders will receive no part of the issue of income bonds which will be de- 
livered to the depositing 1st mtge. bondholders in addition to their pro rata 
share of the trust certificates for the capital stock of the new company. 

Possible New Financing.—In order to discharge the past due taxes and 
any unpaid expenses of reorganization quickly, it is advisable to obtain a 
conservative lst mtge. on the property, the proceeds of which may be used 
to pay the above charges, without waiting until the earnings of the property 
would provide for same. Accor ly the new company, with the co- 
operation of the committee, will make an effort to obtain a conservative 
lst mtge. loan on the property, the proceeds of which, togehter with that 
portion of the funds available to the committee in the hands of the trustee 
arising from the operation of the property and such other moneys as may 
be available for these purposes, will be used to Jischarge past due taxes 
and the expenses of foreclosure and reorganization. ' 

In the event that the new company and the committee find that they are 
unable to obtain the funds necessary to pay the past due taxes, reorganiza- 
tion and foreclosure expenses by means of a new Ist mtge. loan, then the 
unpaid balance of any such charges will be paid out of the earnings of the 
new company; i. e., the property, before any distribution will be made on 
ony new securities to be issued to the depositing bondholders. 

ncome Bonds.—New company shal] be authorized to issue 5% cumulative 
12-year sinking fund income bonds in an amount sufficient to permit deliv- 
ery of such bonds to the present lst mtge. bondholders for 50% of the bonds 
de ited pursuant to this plan of reorganization. 

he income bonds shall be entitled to interest at the rate of 5% per 
annum provided the interest is earned by the property, after payment of 
the requirements on any Ist mtge., if obtained, and the discharge of past 
due taxes and any unpaid reorganization expenses. In the event that the 
net earnings of the new company for any semi-annual period shall be insuf- 
ficient to pay interest at the rate of 5°, per annum for such period, the 
amount earned shall be distributed to the holders of the income bonds 
and the deficiency between the amount distributed and the 5% shall ac- 
cumulate for later payment. Such accumulation shall be payable out of 
the net income for subsequent periods before any portion o the income 
shall be used to retire the income bon’!s. The income bonds will be regis- 
tered bonds, without coupons, and shall be subject to redemption on 30 days’ 
notice on any regular interest date at par and accrued interest. 

If a new Ist ne, is obtained, the trust deed securing the income bonds 
shall constitute a 2d mtge. on the property; and if a new Ist mtge. is not 
obtained, the trust deed securing the income bonds will constitute a 1st 
mtge. on the property. 

on-Assenting Bondholders.—Non-depositing bondholders are only en- 
titled to their proportionate share of the foreclosure price and accrued 
income minus their proportionate share of the foreclosure expenses. 

Holders of the Ist mtge. bonds who have not deposited same with the 
committee may do so until the close of business on Noy. 11. All persons 
who deposit their bonds on or after Oct. 10 1932 will be deemed to have 
assented to and approved the plan of reorganization. 

Committee.—Charles C. Irwin, Chairman; Frederick W. Straus, J. C. 
Wright, Robert E. Straus and N. H. Oglesbee.—V. 125, p. 845. 


Penick & Ford, Ltd., Inc.—Larnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department” on a preceding page.—V. 135, p. 1506. 


Penn Heat Control Co.—Receivership.— 

William H. Heald of Wilmington, Del., has been appointed receiver in 
Chancery Court for the company, a dissolved corporation, upon applica- 
tion of the General Electric Co., a stockholder and creditor. Officers and 
directors of the defendant company wished to be relieved of the responsi- 
bilities of winding up the corporation's affairs and distributing its assets. 


Pennsylvania-Dixie Cement Corp.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings De- 
partment”’ on a preceding page. 
Balance Sheet Sept. 30. 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities — $ $ 
Land, buildings, Preferred stock. --13,098,800 13,588,800 
mach’y & equip_22,290,600 23,345,854| Common stock--.x4,000,000 4,000,000 
2 ee _. 2,443,183 2,785,842|Gold bonds------ 9,676,000 10,281,000 
Notes and accts. Accounts payable. 138,916 160,442 
received......-- 656,907 734,024| Accrued taxes, in- 
Inventories _--.--. 1,840,254 2,337,889 terest, &c-..-... 107,911 148,018 
Short-term sec- --- 70,000 370,000 | Federal taxes_....  _------ 48,898 
Assets with trustee 510 510| Otherreserves_... 196,590 376,936 
Miscell. invest - --- 64,933 340,721) Surplus- ------- .. 263,583 1,529,094 
Insurance fund... = ------ 195,261 
Deferred charges - - 15,413 23,087 
ee 27,481,800 30,133,188 WE oc ane 27,481,800 30,133,188 





x Represented by 400,000 no par shares. y After depreciation a 


depletion.—V. 135, p. 643 
Phillips Petroleum Co.—To Adopt Five-Day Week.— 


The company announced it would adopt the five-day week plan on Nov. 1. 
Salaries of employees receiving less than $100 a month willnot be cut. Those 
receiving more than $100 will get less pay in accordance with reduction in 
hours.—V. 135, p. 1002. 


Pierce-Arrow Motor Car Co.—New President of Subsid.— 
The appointment of Roy H. Fauikner as President of the Pierce-Arrow 
Sales Corp., operatirg Pierce-Arrow’s retail branches, and Vice-President 
in charge of Pa oy of the Pierce-Arrow Motor Car Co.. was arnounced this 
week by A. J. Chanter, Ist Vice-President and General Manager of that 


> is now 


mapently located at the Pierce-Arrow adminis- 
tration headquarters in 


uffalo, N. Y. He assumes complete charge of the 
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company’s entire sales organization and will be resporsible in outlining the 
sales policies and procedures that will govern its operation. In addition to 
nearly 600 Pierce-Arrow distributors ard dealers, he will be in direct charge 
of the four great metropolitan branches of the Pierce-Arrow Sales Corp. in 
New York, Chicago, Detroit and Cleveland. 

Prior to his appointment as Pierce-Arrow’s chief sales executive, Mr. 
ae wae one as Vice-President of the Pierce-Arrow Sales Corp. 
Ts -D. ? 


Pittsburgh Terminal Coal Corp.—Earnings.— 
a For income statement for three and nine months ended Sept. 30 see 
Earnings Department”’ on a preceding page.—V. 135, p. 829. 


Pressed Steel Car Co.—Deposits.— 

More than 42% of the outstanding 5% convertible bonds, due Jan. 1 
1933, have been deposited with the company under its offer whereby 25% 
in cash and the balance in 15-year convertible debentures, due Jan. I 1943, 
are being offered in exchange, it was announced on Oct. 20. 

The company is notifying bondholders that the plan will not be declared 
effective unless substantially all of the bonds are deposited before Nov. 10, 
when the offer expires. If the plan is not made operative, payment of both 
principal and interest on the nds may be indefinitely postponed, the 
company says.—V. 135, p. 2349. 


Price Bros. & Co., Ltd.—Position Outlined.— 

An official of the company, according to a Canadian Press dispatch, has 
stated that efforts to enable the company to pay the semi-annual interest 
on its mortgage bond by Oct. 29 had not been successful so far, but were 

continued. The interest was due on Aug. 1. If it is not paid by 
Oct. 29, the bondholders may take steps to enforce the deed of trust. T=9 
official said there had been delay in getting concessions from bondholders , 
and reductions in the price of newsprint had made the directors’ taSk 
more difficult.—V. 135, p. 2185. 


Printing Machinery Co.—2% Extra Dividend.— 

The directors recently declared an extra dividend of 2% in addition to 
the usual quarterly dividends of 2% on the common and pref. stock, all 
Feyable Oct. 15 to holders of record Oct. 14. Like amounts were paid on 

y 15 last.—-V. 134, p. 3110. 


Purity Bakeries Corp. (& Subs.).—Earnings.— 
For income statement for 12 ans 40 weeks ended Oct. 8 1932, see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 135, p. 1003. 


Railway & Light Securities Co.—Zarnings.— 

For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

Henry G. Bradlee, President, says in gues: 

Since the report to stockholders as of June 30 1932, securities have been 
sold for approximately $986,620, of which about $852,380 has been held 
in liquid funds so that total cash and acceptance notes were equal to $1,- 
533,362 or 18% of total assets at market prices on Sept. 30 1932. 

he income statement shows that interest and dividends received yielded 
a@ Det income after interest charges for the first nine months of 1932 amount- 
ing to $267,129 compared with $306,726 for the corresponding period of 
1931. There was also, during the first nine months of 1932, a net book loss 
of $224,190 on sales of securities and a credit of $124,692 through purchase 
and cancellation of $679,500 face value of ccmpany’s collateral trust bonds, 
or a net loss of $99,498 on capital transactions during the nine months’ 
Period. As of Sept. 30 1932, there remained uncancelled in company’s 
treasury $603,000 face value of its collateral trust bonds. 

The net asset value applicable to the preferred stock was $205.74 per 
share and that applicable to the common stock was $13.70 per share at 
market values as of Sept. 30 1932. This compares with similar figures of 
$103 25 on the preferred stock and $.29 on the common stock as of June 








30 1932 
Balance Sheet Sept. 30. 
1932. 1931. | 1932. 1931. 

Asseals— $ $ Ltabtlities— $ $s 
Bonds and notes.. 2,985,095 5,386,057 Preferred stock... 2,113,600 1,531,200 
OS Sea 3,638,188 11,177,672 Collatera. tr. bds. 4,760,500 5,465,000 
Miscel. securities _ 191,907 57,018 Accounts payable. --_-_--- 11,230 
Cash pledged with Coupon int. acer. 81,842 107 ,604 

trustees ....... a 2 res Tax liability----- 2,084 14,393 

eee 490,862 1,007,680 Int. rec. in adv_-- 1,193 755 

Bond int. receiv_- 50,744 {62,962 Suspense -.-...-- é Sire 
Note int. receiv_- {18,481 Warrants and lLia- 
Accept’nce notes. 370,000 575,000 SS eee c1,086,204 
I ren ores NS 4,208 Com. stk. (no par)a2,146,447 7,994,682 
Unamort. debt dis. Special surplus-.ddf. 99,947 - .--- 

and expense__._._ 289,573 350,872 Earned surplus--- 143,184 b2,428,883 
Reacq. securities. 461,140 ------ 

NOE cinta cca 9,150,010 18,639,951 WO ceca nwece 9,150,010 18,639,951 


a Represented by 163,140 no par shares. b Including surplus earned by 
Predecessor company. c Represents entries in connection with consolida- 
tion of Devonshire Investing Corp. with this company. On the October 
balance sheet this item wil! be segregated into preferred and common stocks, 
Paid in surplus and special reserves to be set up in connection with the 
consolidation. d Loss from capital transactions. 

Note.—Market value of securities owned as of Sept. 30 1932 was $192,981 
more than their book value.—V. 135, p. 830. 


Relay Motors Corp., Lima, Ohio.—Receivership.— 

Judge George P. Hahn, of the U. S. District Court at Toledo, has ap- 
pointed Grant Gillman of Lima, Ohio, as a receiver. The receivership 
was asked by the Hercules Motor Corp., which charged that the defendant 
owes it $11,546.—V. 132, p. 1631. 


Reliance Mfg. Co. of Illinois.—EZarnings.— 
For income statement for 3 and 9 months, ended Sept. 30, see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 1003. 


Reynolds Spring Co.—Receives Large Order.— 

General Mills, Inc. has placed an order with the Reynolds Spring Co. for 
11,000,000 biscuit cutters, made of the new ‘‘Bonnyware’’ material. The 
articles will be given free with each package of *‘ Bisquick’’ flour sold. Other 
orders calling for from five to 30 million units of specially designed articles 
are expected to be announced soon, says Pres. Charles G. Munn of Reynolds 
Spring Co.—V. 135, p. 2665. 


Richfield Oil Co.—Exzpenditures for Impts. Approved.— 

Expenditures of approximately $586,648 for the improvement and 
extension of production and marketing facilities of the Richfield Oil Co. 
of California have been authorized by U.S. District Judge James, according 
to an announcement on Oct. 10 by William C. McDuffie, receiver. 

Of the amount authorized, $264,636 will be expended, Mr. McDuffie 
said, for rehabilitation and extension of marketing equipment and services 
in the Pacific Coast area. This sum will be allocated for underground 
tanks at service stations, pumps, automotive equipment, &c. 

For production activities, the receiver has been given permission to 
spend approximately $322,012 for the repairing and deepening of wells, 
drilling equipment, and the drilling of a new well in the Lost Hills district. 
This well will be drilled jointly with the Associated Oil Co. in an area in 
which the Richfield company holds about 1,000 acres of land. 

The above authorized expenditures are to be made during the period 
from Oct. 1 1932 to April 1 1933.—V. 135, p. 2505. 


Rio Grande Oil Co. of Delaware.— Minority Group 


Reported to Have Withdrawn Opposition to Sale.— 

Withdrawal of the minority opposition to the sale of this company to the 
Consolidated Oil Corp. was effected through a cash settlement of approxi- 
mately $7.20 a share, according to authoritative reports on Oct. 14. The 
settlement was understood to have been made by the Consolidated interests. 

Approximately 30,000 shares of stock owned by 15 or 20 stockholders 
were involved in the agreement, according to this information. Only those 
dissenting stockholders who made the payments requested by the com- 
mittee opposing the sale were included in the distribution of cash. The 
settlement also included the legal and clerical costs of the committee. 

Sale of the Rio Grande company to the Sinclair interests was formally 
ratified by approximately 75% of the stock outstanding at a special meeti 
on Sept. 17 last. At that .~Y ° @ total of 59,259 shares out of 1,235,82 

tstandi voted against the deal. 
ae ‘the terms of the Consolidated offer, Rio Grande stockholders 
received 4-10th of a share of Consolidated common for one share of Rio 
Grande. 
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Prior to the ratification, the opposition, headed by Nels Gross of Los 
Angeles, sought an injunction restraining the com y from holding its 
meeting. The injunction was denied, but the petitioners were given per- 
mission to examine the company’s books. The audit has now been aban- 
doned and further delay in consummating the deal eliminated as the result 
of the cash settlement (Los Angeles ‘‘Times’’). 


H. R. Gallagher, President of the Consolidated Oil Corp., has been 
elected President of the Rio Grande Oil Co. Charles 8. Jones was re- 
elected Executive Vice-President of Rio Grande and President of its fol- 
lowing subsidiary companies: Reservoir Hill Gasoline Co., r 
& Co. and Pacific Marine Oil Co. Mr. Jones will be in charge of Rio’s 
California operations. Other officers elected were Frank Morgan, Vice- 
President; M . Gross, Treasurer and Secretary, and J. C. Fincher, 
Assistant Treasurer and Assistant Secretary.—V. 135, p. 2505. 


Safeway Stores, Inc.—Sales.— 

Consolidated sales of Safeway System for the four weeks ended Oct. 8 
1932 are reported at $17,219,692 compared with $16,820,506 reported in 
the preceding four week period ended Sept. 10 1932. Accumulated sales 
for the 40 weeks ended Oct. 8 1932, $177,722,266. The number of stores 
in operation total 3,392.—V. 135, p. 2006. 


Seaboard Oil Co. of Delaware.—Dividend Meeting.— 

The directors have Restgneted the following dates as regular meetings 
for the consideration of dividend oo Second Wednesday of Novem- 
ber, February, May and August. istributions of 10 cents per share were 
made on June 15 and Sept. 15 last.— V. 135, p. 1006. 


Seagrave Corp.—Farnings.— 


For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 830. 


Sears, Roebuck & Co.—Relisted on Chicago Exchange.—= 

Listing of 4,946.000 shares of this company’s common stock by the 
Chicago Stock Exchange was announced on Oct. 10 following a special 
meeting of the board of governors of the Exchange. This marks the return 
to the Chicago market of an issue which in former days was one of the 
exchange’s leading traders, but was removed from the list when principal 
market interest was transferred to New York. 

Governors of the exchange also spproved yesterday the listing of 384,000 
common shares of $1 par value of the Asbestos Manufacturing Co. This 
marks the initial listing on a public market of this rg Ay shares. Public 
offering of a block of the company’s shares will be made in the near future. 

ean in = Sears and Asbestos company shares will begin to-day. 
—Vv. < * 2 


Securities Corporation General.—Regular Dividends.— 

Regular querteriy dividends of $1.75 per share on the $7 pref. stock and 
$1.50 per share on the $6 pref. stocks have been declared, both payable 
Nov. 1 to holders of record Oct. 20. 

Three months ago the company declared two dividends on the $7 and $6 
pref. stocks, one for the period ending in August and one for the Ma 
penton ft which time payments on these stocks were deferred. See V. 135, 
p. A 


Seeman Bros., Inc.—LEarnings.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 2350. 


Seneca Iron & Steel Co., Buffalo, N. Y.—Sale.— 
See Bethlehem Steel Corp. above. 


Shattuck Denn Mining Corp.— Stock.— 

The New York Curb Exchange has removed from the list 799,416 shares 
of no par stock and admitted to the list the same number of new $5 par stock 
exchanged share for share for the old stock. Transactions in the new stock 
must be settled by delivery of permanent certificates indicating the change 
in par value.—V. 135, p. 1341. 


Solvay American Investment Corp.—Change in Collat. 

Notice has been received from this corporation by the New York Stock 
Exchange that the security behind the 15-year 5% secured gold notes, 
series A, due 1942, is as follows: (1) Cash, $482,087; (2) Stocks, 380,758 
shares of common stock of Allied Chemical & Dye Corp.; 10,200 shares of 
common stock of American International Corp 12,500 A. C. for partici- 
pating debentures of Kreuger & Toll Co.; 3,200 shares of capital stock of 
Chase National Bank of N. Y.; 642 shares of capital stock of Guranat 
Trust Co. of N. Y.; and 100 shares of capital stock of First National Ba 
of N. Y.; (3) Bonds, $620,000 Solvay American Investment Corp. 5% 
secured gold notes, series A, due 1942. 

All of tne stock holdings shown are unchanged from a similar eH 
made May 27, but on the latter cash was listed as $200,687.60 and there 
was also included $280,000 U. S. Treasury 34%% bonds.—V. 134, p. 4173. 


Stafford Mills Corp., Fall River.—To Vote on SaleZof 
Part of Properties.— 

The stockholders will vote Oct. 25 on authorizing the directors to sell or 
lease such portions of real estate, and other propert belonging to the 
corporation, as they may think proper.—V. 123. p. 2532. 


Stanolind Oil & Gas Co.—ZIncreases Capital.— 

The apa on Oct. 17 filed a certificate at Dover, Del., increasing its 
capitalization from $32,000,000 to $50,000,000. 

t is believed that the increase in capital is to provide stock to be us 
in the purchase of the assets of the Midwest Refining Co., a subsidiary{o: 
the Standard Oil Co. of Indiana, operating in the Rocky Mountain terri- 
tory. The Midwest Refining Co. is to be dissolved. The stock, it is 
understood, will be acquired by the Indiana company, which owns 99.96% 
of the Midwest Refining stock.—V. 133, p. 3106. 


State Street Investment Corp.—Larnings.— 
For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Asseds— $ $ Liabilities— $ $ 
2 Ded eS pees b4,812,870 4,646,599| Other accts. pay. 
Accts. receiv. from & acer. expenses 10,318 273,431 
oe | seme ne 155,109 | Res. for Federal & 
Securities - -- ----- c3,064,290 a11060,995 State taxes - --- 34,196 54,045 
Accrued int. paid. ------ 2,546 | Capital stock - - --  siaseanas | 14,238,596 
Earned surplus - - 1,299,178 
|) epee $7,877,160 15,865,250 RS sa aa ie 7,877,160 15,865,250 


a Market value, $4,416,527. b Includes short-term notes. c Cost of se- 
curities $6,500,627 less reserve for depreciation $3 ,587 ,747 equals $2,912,516 
net book value. d 171,399 no par shares. ; 

As at Sept. 30 1932, the corporation held investments with a market 
value amounting to $50,000 or over in the common stocks of the following 
companies: 

American Light & Traction Co. g M ye 
Consolidated Gas of New York National Biscuit Co. 

Corn Products Refining Co J.C. Tenney Co. 

Deere & Co. Pacific Lighting Co. 

First National Stores Safeway Stores 

General Foods Corp. Standard Brands, Inc. 

Gold Dust Corp. United Light & Power Co. 

In no case does the investment in any one company amount to as much 
as 4% of the total fund. 


Increases Selling Commission .— 

Richard C. Paine, President, in a notice to stockholders Oct. 15 ange: 

In order to increase the size of State Street Investment Corp. it has 
been decided to encourage brokers and dealers to sell the stock. To accom- 
plish this a selling commission amounting to 6% of the sales price will be 
added to the liquidating value of the stock on and after Nov. 15 1932. 
Therefore, after this date the offering price of the stock will be the liquidating 
yalue plus this commission. 

While this selling commission is in effect, the cost of redemption now 
amounting to $2 per share will be reduced to $1 per share. 

So far as it is possible, it is our intention to turn over the active selling and 
the commissions therefrom to dealers and others, thereby leaving us free to 
devote, as heretofore, our entire time and effort to research and the study 
of the problems of investment. 


Liggett & Myers Tobacco Co. 














2844 
Public Offering of Shares .— 


cement is made that, effective Nov. 15, the shares of this corpora- 
tion will 1 be sold by Edward G. Leffler, throughout most of the United 
States. Mr. Leffler, a pioneer in the sales division of investment trust 
securities, was instrumental in the organization of Massachusetts Investors 
Trust and Incorporated Investors. 

Public participation in this investment fund has not been previously 
solicited. For a time after organization in 1924, the fund was a private 
affair. Later the public was allowed to participate. 

The management of the fund is in the hands of men rominent in New 
England investment circles. They include Paul C. Cabot, who is also a 
director of tae Nationa] Shawmut Bank and a trustee of the Eastern Gas & 
Fuel Associates; Richard . Bo ag is also a director of the New England 
Trust Co.; and Richard Saltonstall. 

The State Street Investment Corp. is a mutual type investment trust main- 
taining a market for its own shares in relation to daily liquidating value 
of the fund.—V. 135, p. 644, 147. 


Studebaker Corp.—90% of White Motor Stock Deposited 


Under Exchange Offer.— 
See White Motor Co. below.—V. 135, p. 2351. 


Superheater Co.—Earnings.— 

For income statement for nine months ended Sept. 30 1932, see ‘Earnings 
Department’ on a preceding page. 

ieorge L. Bourne, President, said: 

“Stockholders were informed in the last annual report of the shrinkage 
of investments of this company and its Canadian affiliate of $1,903,177, 
against which a reserve of $1,659,387 was set up, representing the amount 
applicable to the American company. The investment account of the 
company as of Sept. 30 showed a net gain of $310,530, thereby reducing 
the shrinkage of investment account to $1,348,857."°—V. 135, p. 1673. 


Sweets Co. of America, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 2507. 


Texas Gulf Sulphur Co., Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“‘Karnings Department’’ on a preceding page.—V. 135, p. 645. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Dec. 5 
receive bids fer the sale to it of Ist mtge. 20-year 5% % sinking fund gold 
loan certificates, due June 1 1939, to an amount sufficient to exhaust 
$50,164, at prices not exceeding 102 and interest.—V. 135, p. 831. 


Underwood Elliott Fisher Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Departr- ent’’ on a preceding page.—V. 135, p. 1839. 


United Biscuit Co.—Karnings.— 

For income statement for three and nine months ended Sept. 30 see 
one Department” on a preceding page.—V. 135, p. 645° V. 134, 
D. ; 


United Cigar Stores Co. of America.—Bankruptcy Fight 
Ends—Realty Corporation Drops Its Complaint—Referree Voids 
Fifty Leases.— 

oseph Nemerov, attorney for the Court & Montague Street Realty 
Corp. of Brooklyn, withdrew Oct. 19 his motion upon which an order 

nted Oct. 15 by Federal J udge Woolsey required the United Cigar Stores 

. of America and the Irving Trust Co., acting as its trustee, toshow cause 
ty Bay proceedings should not be vaca . 

e show-cause order was to have been argued before Federal Judge 
Patterson. A representative of Mr. Nemerov asked for tponement 
of the argument until the facts in the case could be examined further. 

The attorneys for the trustees, Cravath, De Gersdorff, Swaine & Wood, 
opposed the request for further time, asserting that the restraining order 
im by Judge Woolsey interfered with the bankruptcy proceedings. 
Ju Patterson then directed that the case be marked ready, and just 
before it was reached on the calendar the motion was withdrawn. 

. 4s soon as Irwin Kurtz, referee in bankruptcy, learned that the plaintiff 
woncern, landlord of property leased to the United Cigars at a rental of 

6,000 a year, had dropped the suit he authorized the disaffirmance of 

ut 50 leases in various cities. 

In its petition for the order the plaintiff charged that benkruptey ro- 
ceedings were filed as the result of a conspiracy by means of whic ted 
=" Jo sesmimate its leases and reacquire them at lower figures. 
—Vv. Pp. 


United Fruit Co.—EZarnings.— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 

To Reduce Book Value of Fized Property Account by $51,- 
000,000 and Other Assets Reduced $3,000,000.— 

The company is notifying shareholders that, on the recommendations 

of accountants, its technical staff and its officers, it is revising the book 
value of its properties to levels which it considers conservative in the sighs 
of current valuations. The program calls for a reduction of $50,945, 
in omens net book values of fixed property, involving corresponding re- 
ductions surplus and special reserve. 
» Based on the present depreciation policy, which will not be changed, 
the depreciation charges for the year ended on Dec. 31, after the revision 
of property valuations, would be $9,037,000, compared with $13,926,000 
on the present or the old book values, a reduction of $4,889,000. 

The announcement states that the company’s policy of depreciation 
since its inception ‘‘naturally does take into account, to a substantial 
degree, changes upward or downward in the general price levels."’ This 
has resulted in the deflation of replacement costs, the letter declares. 

A letter sent to stockholders further states: 

“The revaluation shows that a reduction of $50,945,000 in the existing 
net book values of the fixed property accounts should be provided for, 
involving a corresponding reduction of surplus and ‘special reserve.’ In 
view of the conditions prevailing during this year and as a conservative 
promutien. a further reduction of surplus will be made in an amount approx- 

ting $3,000,000 for adjustments of the book values of assets other than 
fixed properties, i.e., merchandise, materials, loans, &c. Your board of 
directors has decided to adjust the accounts Sera as at Dec. 31 
1931, either by direct writeoffs or by setting up reserves, or by both methods, 
in the books of the company and its subsidiaries. 

The restatement of book values has been made with care and, in 
far as it is possible in these times of constantly changing costs, is believed 
to be just and fair. In making this restatement it should be recognized 
that the company’s assets are not altered thereby. Nothing is added to 
or taken from the properties by changing their book value to correspond 
more faithfully to what is believed to be a conservative and fair figure 
at the present time. To the extent, however, that properties subject 
to depreciation are reduced in book value by this restatement, the charges 
for depreciation aleeeting income in 1932 and subsequent years will be 
reduced and the annual burden thereby substantially lessened. This 
cupies with particular justice to those properties which now do not con- 
tribute adequately to the earnings. No change has been made, or is con- 
templated, in the depreciation policy which the company has obsreved 
for so many years, i.e., the extinguishment of book values over the estimated 
useful life of the properties. 

“Of the reductions hereinbefore mentioned, $9,700,000 is to be charged 
to ‘special’ reserve and the balance to surplus. As at Dec. 31 1931, these 
reductions leave the capital unaltered at $118,500,000 and the surplus 
reduced to approximately $27,500,000, making a combined capital and 
.f . » 7”, Aaammemeane y $146,000,000, equivalent to $50 per share.’’ 

A M4 ; 


United Retail Chemists Corp.— Defers Dividend.— 

The directors yooantiy voted to defer the quarterly dividend due Oct. 15 
on the $3.50 cum. pref. stock, no par value. The last regular quarterly 
distribution of 87}<¢ cents per share was made on this issue on July 15. 

Dividends on the pref. shares are guaranteed by the United Cigar Stores 
Co. of America to and incl. Oct. 15 1933.—V. 133. p. 1204. 


U. S. Hoffman Machinery Corp.—Earnings.— 


For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page. 


Financial Chronicle 


Oct. 22 1932 


The consolidated balance sheet as of Sept. 30 1932, shows total assets of 
$5,792,713 comparing with $7 ,059,077 on Sept. 30 1931, and earned — 
of $817 .246 against $1,915,070. Current assets on Sept. 30 1932, includin 
$701,117 cash, amounted to $3 ,665,39C and current liabilities were $271 ,03 
comparing with cash of $673,680, current assets of $4,555,935 and current 
liabilities of $457 .792 on Sept. 30 1931.—V. 135, p. 1008. 


United States Realty & Improvement Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Balance Sheet Sept. 30. 











1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— $ t 

Cash & mark’ble Accts. payable-. 2,623,427 2,462,860 

securities__._. 3,030,533 &,784,496/ Bills payable-.. 3,000,000  ------ 

Accts. rec., incl. Dividends pay-. #§ ---.- o 107 ,808 
amts. due on 10-yr.54%% 8.f. 

bidg.contracts 3,799,304 3,925,853; golddebs.... ------ 6,118,000 

Inventories - - - - 581,824 627 ,284|6% deb. notes-- yf | eee 
Building, plant, 15-yr. 6% 8. f. 

equipment, &e 5,157,995  5,176,967| golddebs._-. 2,683,000 2,858,500 

Deferred charges Taxes &int.accr 1,466,128 1,645,396 
unexp. insur., Adv. payable on 
| eee 1,614,676 2,096,936 contr. & rents 

Sink.funddep-- ------ 33,481 & def. credits_ 986 ,326 568,659 
Mtges. receiv’le Mtges. on cos. 

sec. of and Teal estate... 29,365,540 30,641,840 
adv. to const. |Geo. A. Fuller 
of affil. cos. Co., Can.,Ltd 

and inv. in 6% preferred _ 703,500 724,000 
other stocks & |G. A. Fuller Co. 

bonds, at cost 10,526,123 14,645,104 prior pref__._._ 3,098,100 3,119,800 
Real estate and G.A. Fuller Co. 

buildings, &c_ 79,966,752 80,671,406; $6 preference. 3,308,800 3,340,400 
Int.in Plaza Oper 

& Savoy Plaza =sési -..---.- 80,600 

Capital stock_-.a45,475,163 50,274,208 

Reserves_..--.- 10,692,850 6,920,018 

ee 887,371 4,099,438 

We eeond 104,677,207 112,961,527; Total_...---. 104,677,207 112,961,527 





a Represented by 900,000 shares of no par value of which 63,000 shares 
are held in the company’s treasury.—V. 135, p. 1839. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 646. 


Wardman Real Estate Properties, Inc.—Decision Is 


Reserved in Suit to Block Reorganization of Wardman Holdings. 

The New York ‘‘Times’’ Oct. 21 had the following: 

Supreme Court Justice Cohn (New York) heard argument and reserved 
decision Oct. 20 in a suit by William B. O’Connell, a Washington lawyer 
and holder of $3,000 in bonds of the Wardman Real Estate Properties of 
that city, to remove the members of the organization committee for the 
properties on the ground that they were dominated by Halsey, Stuart & 
Co., which sold the bonds. The court declined, however, to interfere with 
the sale of the properties in Washington under a court decree in foreclosure, 
which Mr. O’Connell contended was being speeded because of the recent 
indictments of officers and employees of Halsey, Stuart & Co. on a charge 
of misusing the mails in selling the bonds. 

Mr. O’Connell sued in behalf of himself and all other holders of the issue 
of Ist & ref. bonds, of which $10,963,000 are outstanding, naming as de- 
fendants the members of bondholders’ protective committee formed under 
an agreement of Feb. 6 1931, consisting of Leonard L. Stanley of Halsey, 
Stuart & Co., who is one of those under indictment and is Chairman of the 
committee; William Buchsbaum, Paul W. Fisher, William M. Greve, 
Frederick J. Leary, Andrew J. Miller, Joseph P. fey, A Julius Peyser 
and Bruce Angus. The Central Hanover Bank & Trust Co., which is de- 
pemeety of the bonds under the proposed reorganization, was also a de- 

endant. 

The plaintiff asked that the committee be restrained from carrying out 
the reorganization on the ground that it was unfair to the bondholders and 
that it be enjoined also from using any of the bonds deposited with them 
to buy in the Wardman properties at the foreclosure sale Oct. 15 or from 
making any nid for the properties. He also wanted Mr. Stanley restrained 
from continuing as Chairman.—V. 132, p. 1442. 


Westinghouse Electric & Mfg. Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

statement issued by the company says: 

Evidence is accumulating on every side of improvement in general busi- 
ness conditions, is the belief of executives of Westinghouse Electric & Manu- 
facturing Co. In a forthcoming announcement to stockholders, comment- 
ing on its financial position at Sept. 30, the company says in part: ‘‘From 
a careful analysis of the general business situation, the management has 
no hesitancy in stating that the turn for the better has been made. The 
indications of better business have not yet translated themselves into the 
gece uplift upon which increased activity of this company must depend, 

ut we are definitely going toward better times rather than away from them. 
This in itself is encouraging.’’ 

Operations of Westinghouse in the third quarter of this year reflected the 
general low level of business throughout this country and abroad, the state- 
ment to stockholders continues, and resulted in a loss of $2,715,122, com- 
pared with $1,881,979 in the second quarter and $1,320,148 in the first 
quarter of this year. This deficit in the third quarter of this year is some- 
what less than in the first quarter of 1931, when sales billed were some 60% 
greater than in the third quarter of this year. 

In the effort to balance income and outgo, heavy reductions in salary 
rates have been made along with drastic curtailment of all other expenses, 
which are still receiving active study and further reduction. 

The drop in the volume of new business has, however, been so severe 
as to more than offset the effect of these reductions. The rate of incoming 
orders this year has fallen below any like period in the past 12 years. How- 
over. Westinghouse has secured its proportionate share of available new 

usiness. 

In spite of the deficit in the first nine months of 1932, the balance sheet 
of the company at Sept. 30 compares favorably with that at Dec. 31 1931. 

Cash, including marketable securities at current values, at Sept. 30 1932 
totaled $30,784,779, compared with $31,828,053 at Dec. 31 1931. 

Inventories on hand and outstanding receivables have been liquidated 
to the extent of $8,302,022 and stand at $57,978,126, which is in line with 
the present scale of operations. 

Total current assets, after payment of $2,472,109 in cash dividends dur- 
ing the period, totaled $88,762,906, with current liabilities of ony $4,459,- 
903, or a ratio of 19.9 to 1, compared with 13.8 to 1 at Dec. 31 1931. 

Investment in wholly-owned companies have been valued monthly 
and any necessary work-off has been charged against current operations. 

_ Property and plant have been adequately maintained. The usual pro- 
visions for reserves for normal depreciation amounting to approximately 
$3,500,000 for the nine months have been made in accordance with ap- 
proved accounting experience. 

Westinghouse is confident that it is well conditioned to get its proper 
share when there is a general increase in buying orders, and also confident 
that the company is well conditioned to convert such increased business 
into satisfactorily increased earnings.—V. 135, p. 2352. 


White Motor Co.—Exrchange Offer Extended.— 

More than 88% of the total outstanding stock of the White Motor Co. 
was deposited by Oct. 18 in favor of that company’s proposed merger 
with the Studebaker Corp., A. R. Erskine, President of the latter concern, 
has announced. 

he merger consequently has been consummated. 

An offer to holders of the remaining shares of White Motor stock not 

deposited has been extended to Nov. 10 1932. Bes 

he Studebaker Corp. had asked for deposit of 75% of White stock, 
but reserved the right to declare the plan in effect if not less than two- 
thirds of the outstanding shares agreed to the plan.—V. 135, p. 2669, 2352. 


(William) Wrigley, Jr., Co.—Earnings.— 

For income statement for 3 and 9 months, ended Sept. 30, see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 646. 

Zonite Products Corp.—Larnings.— 


For income statement for 3 and 9 months, ended Sept. 30, see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 646. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel fooo~ns the 
orial matter, in a department headed INDICATIONS OF BUSI- 


ed 
NESS ACTIVITY 
Friday Night, Oct. 21 1932. 


COFFEE on the spot was quiet with Santos 4s quoted at 
12% to 13c. and Rio 7s at 834. On the 15th inst. cost and 
freight offers from Brazil were extremely limited owing to 
the half day holiday here and continued commercial holiday 
in Santos. The few offers received were about unchanged 
from those received earlier in the week with Santos Pourbon 
4s offered at prices ranging from 10.20 to 10.60e. Spot 
coffee was quiet and quoted nominally unchanged at 12%c. 
for Santos 4s and 834c. for Rio 7s. On the 17th inst. coffee 
was offered liberally by Brazilian shippers, the cost and 
freight offers arriving in fairly large number with prices 
showing some irregularity, and indicating an anxiety on the 
part of shippers to dispose of coffee in this market. For 

rompt shipments, Santos Bourbon 2s were here at 11.35c.; 
33s at 11.10e.; 3s at 10.80c.; 3-4s, 10.15 to 10.55¢.; 3-5s 
at 10.15 to 10.65c.; 4-5s at 10.25 to 10.40e.; 5s at 10.20c.; 
6s at 10.10c.; 6-7s, 9.80 to 9.85e.; 7-8s, 9.50¢e.; Peaberry 3s 
at 10.75c.; 4s at 10.35 to 10.45c. and 5s at 10.20c. On the 
18th inst. cost and freight offers from Brazil were received 
in larger supply than at any time since the beginning of the 
Brazilian revolution early in July. Prices were somewhat 
irregular and the range of quotations a little broader. For 
prompt shipment, Santos Bourbon 2-3s were here at 10.70 
to 11.20c.; 3s at 10.60 to 10.80c.; 3-4s at 10.35 to 10.70c.; 
3-5s at 10.15 to 10.70c.; 4-5s at 10.25 to 10.35c.; 5-6s at 
9.80 to 10.10c.; 6s at 9.70 to 10.10c.; 6-7s at 9.65 to 9.85c. 
7s at 9.40c.; 7-8s at 9.05 to 9.50¢e.; Part Bourbon 3s at 10.75 ¢. 
5s at 10.20c.; Peaberry 3-4s at 10.40c.: 4s at 10.35¢., and 
Rio 7-8s at 7.70c. 

On the 19th inst. coffee was offered liberally again by 
Brazilian shippers and while prices were about unchanged, 
there was a notable scaling down of quotations by several 
shippers whose offers previously have been substantially 
higher than the majority. For prompt shipment Santos 
Bourbon 2s were quoted at 11.20c¢.; 2-3s at 10.70c. to 11.25c.; 
3s at 10.6) to 10.65e.; 3-4s at 10.35 to 10.60c.;.3-5s at 10.15 
to 10.40c.; 4-5s at 10.25 to 10.30c.; 5-6s at 9.80 to 9.85c., 
and 6s at 9.70 to 10.10e. Peaberry 3s were here at 10.75c. 
and 5s at 10.20ce. Spot demand was quiet but a better 
inquiry was reported. Prices were unchanged with Santos 
4s available at 12'%c. and Rio 7s at 8'%e. On the 20th inst 
cost and freight offers from Brazil were here in liberal supply 
and prices were about unchanged. For prompt shipment 
Santos Boubon 2-3s were offered at 10.85 to 11.10c.; 3s at 
10.50 to 10.60c.; 3-4s at 10.59 to 10.60c.; 3-5s at 10.15 to 
10.50¢c., 4-5s at 19.15 to 10.30c., 5s at 10.05c., 5-6s at 9.80 
to 10.15c., 6s at 9.60 to 10.10¢., and 7-8s at 9.25e. Peaberry 
3s were offered at 10.65 to 10.75c., 4s at 10.35c. and 5s 
at 10.20c. Victoria 7-8s were available at 7.70c. Spot 
coffee was dull and prices were quoted nominally unchanged 
at 12%c. for Santos 4s and 8c. for Rio 7s. On the 
21st inst cost and freight offers from Brazil were lower and 
the volume was fairly good. For prompt shipment, Santos 
Bourbon 2s were quoted at 11.30c., 2-3s at 10.70 to 11.20c.; 
3s at 10.40 to 19.65c.; 3-4s at 10.40 to 10.60c.; 3-58 at 10.05 
to 10.49c.; 4-5s at 10.15¢e.; 5s at 10.20c.; 5-6s at 9.80 to 
9.95c.; 6s at 9.70 to 10.00c.; 6-7s at 9.60 to 9.80c.; Peaberry 
3-4s at 10.55¢. Spots were dull and unchanged. On the 
15th Santos futures closed 1 to 5 points lower with sales of 
only 4 lots and Rio unchanged to 2 lower with no sales at 
all. There is no further censorship in Brazil and codes may 
be sent to any part of that country. 

On the 17th futures closed 4 to 6 points higher, with sales 
of only 3 lots of Santos. Rio was unchanged. On the 
18th futures declined 2 to 5 points, with sales of 8,000 bags 
of Santos and only 2 lots of Rio. It was largely a waiting 
market pending arrival of coffee bought at the ending of 
the revolution in Brazil. The spot market also was very 
quiet. No. 7 Rio is quoted at 834c.; No. 4 Santos at 13¢.; 
No. 7-8 Victoria, 8%c.; Maracaibo-Trujillo, 1034-11ce.; 
Cucuta, fr. to g’d, 12-12 %e.; pm. to sh., 1244-1234; washed, 
12-12%c.; Colombia-Ocana, 1034¢.; Bucaramanga-Natural, 
1134-12 \%e.; washed, 12-12'%c.; Honda, Tolima and Gira- 
dot, 1134-12; Medellin, 1244-1234; Armenia, 12-1214; Mani- 
zales, 1134-12c.; Méxican, washed, 134%-13%e., Li- 
berian, Surinam, 10c.; E:st India-Ankola, 26-35¢.; Mand- 
heling, 26-33c.; Genuine Java, 22-23¢e.; Robusta, washed, 
934c.; naturul, 9¢.; Mocha, 14-14%c.; Harrar, 13 4-14e. 

On the 19th futures were irregular. Rio advanced 2 to 
10 points, with a better European demand, while Santos 
ended 1 to 5 points. Brazil and the trade sold. Coffee 
futures on the 20th elosed 4 points lower to 2 higher with 
little trading. Spot coffee was dull awaiting arrival of coffee 
afloat from Santos, expected the latter part of this month. 
The policy of supporting the market, proposed by Brazil, 


has not yet taken definite shape and has Gaused caution 
here. Destruction of coffee in Brazil by the National Coffee 
Council to Oct. 15, amounted to 9,968,000 bags, according 
to a report received at the Exchange. To-day Rio futures 
here closed unchanged to 8 ee higher and Santos 2 to 7 
points higher, with sales of 3,000 bags of Rio and 7,000 
bags of Santos. There were reports that the National 
Coffee Council of Brazil had resumed its coffe defense plan 
by buying Santos coffe: on the basis of prices prior to July 9, 
or 9%4c. Final prices for the week are unchanged to 11 
points higher on Rio futures and unchanged te 3 points 
lower on Santos. Rio coffee prices closed as follows: 


Spot (unofficial) _______- MO a aad ails ss thease ka 5.90@nom. 

DOCeMbe. .. oo eck ye ‘SAPD A a ee > 5.78 @nom. 

er a are 6.06 @nom.| September --_----_______ 5.71@nom. 
Santos coffee prices closed as follows: 

Spot (unofficial) ______-_ pC, RP ae eat ge 8.55@nom. 

December-__________-_ 9. SOC OOM, | TUT « «ne cnncceicccces 8.43 @nom. 

WOE Saw siceewbenns 8.82 @nom. | September -_-.......__- 8.30@nom. 


COCOA to-day ended 3 to 4 points lower with sales of 146 
lots and Dec. at 4.10c.; Jan. at 4.13¢c.; March at 4.29¢.; 
May at 4.41c., and Sept. at 4.63c. Final prices show a 
decline for the week of 10 to 11 points. 


SUGAR.—On the 15th futures closed 1 point lower to I 
point higher; some 31,000 bags sold at 3.17 to 3.18¢., closing 
1.1714 to 3.17 4e.; refined 4.25¢e. In the month of Septem- 
ber all United States beet sugar companies delivered 85,531 
long tons of refined sugar, as compared to 115,507 for 
the same perioda year ago, the Domestic Sugar Bureau 
reports. This is a decrease of 29,978 tons. Since Jan. 
1 to Sept. 30, however, there has been an increase of 21,626 
long tons over the corresponding period a year ago. 
Respectively, the quantities are 871,783 and 850,628 lo 
tons. Figures of the Cuba sugar movement for the wee 
ended Oct. 15 as follows: Arrivals, 1,776; exports, 25,945; 
stocks, 743,806. Exports were: to New York, 7,983; 
Baltimore, 5,581; New Orleans, 37; Miami, 12; Middle West, 
2,498; France, 3,035; Belgium, 197; Morocco, 6,602. Since 
Jan. 1 to Oct. 8 raw sugar exported from Cuba totaled 2,171,- 
377 long tons of which 1,405,678 reached the United States 
and 765,699 were exported to other countries. In the cor- 
responding period of 1931 total exports aggregated 2,178,244 
long tons of which 1,694,000 went to the United States and 
484 224 to other countries. Local consumption from Jan. 1! 
to Oct. 8 1932, amounted to 51,816 tons, against 67,225 in 
the like period of 1931. Available stocks in Cuba on Oct. $ 
were 755,319 tons, compared with 850,775 on Oct. 8 1931. 
The sugar melt of 14 United States refiners for the week 
ended Oct. 8 shows an increase of 5,000 tons over last year, 
the figures being 75,000 tons this year, against 70,000 a 
year ago. Deliveries, however, were off 10,000 tons, as 
compared with the corresponding period a year ago. Both 
the melt and deliveries since the beginning of the year are 
running behind those of a year ago. The figures follow, in 
long tons, raw sugar value: Meltings—Jan. 1 to Oct. 8 1932, 
3,080,000; Jan. 1 to Oct. 10 1931, 3,445,000. Deliveries— 
Jan. 1 to Oct. 8 1932, 3,177,312; Jan. 1 to Oct. 10 1931, 
3,478,596. 

On the 17th futures closed unchanged to 1 point lower 
with sales of only 4,100 tons. There is less talk of a crop of 
2,000,000 tons and more of one somewhat larger, one sug- 
gestion being 2,700,000 tons. Spot raws were quiet at 
1.16 to 3.16c; 29,000 bags of Cubas sold at 1.16 prompt 
shipment. Spot raws fell to 3.15¢ with sales of 3,500 tons 
for Cubas ex store. On the 18th futures declined 1 to 2 
points with sales of only 10,850 tons. The decline reflected 
the depression in the market for spot raws. Refined was 
4.23¢ with reported good withdrawals. Futures on the 19th 
closed unchanged to 2 points higher on buying by Cuban 
interests. Spot sugars were quiet at 1.15 to 3.15¢e. Futures 
on the 20th closed generally unchanged, January alone being 
1 point lower. The future sales were 5,600 tons. Cuban 
interests bought December to some extent at 1.08¢e. Spot 
raws were quiet and unchanged. There was no incentive in 
the news for big trading. Willett & Gray’s statistics this 
week show receipts at 31,691 tons, against 37,000 tons for 
the corresponding week last year; melt 40,560 tons, against 
56,000; importers’ stock 107,624 against 105,000, and re- 
finers’ stock 76,737 against 95,000. To-day futures ended 
unchanged to 2 points lower with sales of 12,700 tons. 
Prices moved within narrow range owing to the uncertainty 
over the Cuban crop. Final prices are 1 to 3 points lower 
than a week ago. Closing quotations follows: 

a 


Spot (unofficial) -------- 1.14@ -.-. Doacaccwcuspocenpede 1.049 1.06 
PS oe eae Se SE od nes dawedbne cae 1.08@ .. 
pO GREE ES Fs 1.04@1.05| September ---.-..--..-- 1O@ ace 


Ein mcencdaniaeta 1.02@ -.-| 

LARD.—On the 15th futures closed unchanged to 7 points 
higher. It was reported that the German Government has 
given permission to increase the quota of foreign lard imports. 
Recently Germany was supposed to have discovered a sub- 


stitute for lard and if proved satisfactory, foreign imports of 
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lard would not longer be required. Hog receipts Saturday 
were 21,700 compared with 29,400 last year. Refined to 
Continent at 5%e., delivered in New York; South America, 
6\4ec.: Brazil, in kegs, 7e. On the 17th futures closed 5 
points off to 2 points up. On the 18th closed 5 to 13 points 
off with hogs weak. On the 19th futures closed practically 
unchanged. Hogs declined 10 to 15e. Futures on the 20th 
closed unchanged to 5 points off. To-day futures ended 2 
to 3 points lower with support lacking. Final prices are 
10 to 17 points lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 


Mon. Tues. Wed. urs. Fri. 

Pee 4.42 4.30 4.32 4.27 4.25 

| eee 4.25 4.12 4.12 4.12 4.10 

| CEE ee ee 4.35 4.35 4.30 4.22 4.22 4.20 

RE 5 Se as 4.45 4.32 4.32 4.30 4.27 

Season's High and When Made— Season's Low and When Made— 
October 6.42 June 17 1932| October 3.77 June 2 1932 
January Bae extccowenad January igs SR Sak ets 
May Di. wae dee May Re ) niwssebuce 


PORK steady; mess, $17.50; family, $19.25; fat backs, 
$12.50 to $14. Beef quiet; mess, nominal; packet, nominal; 
family, $13.50 to $14.50; extra India mess, nominal; No. 1 
canned corned beef, $1.9714; No. 2, $3.90; six pounds South 
America, $12; pickled tongues, $33 to $35. Ribs, Chicago, 
quiet; cash nominal. Cut meats quiet; pickled hams, 18 
to 20 lbs., 9'%c.; 14 to 16 lbs., 9%e.; 10 to 12 Ibs., 10 %e.; 
pickled bellies, 10 to 12 lbs., 8'%c.; 8 to 10 lbs., 8%4e.; 
6 to 8 lbs., 9c.; bellies, clear, dry salted, boxed, New York, 
18 to 20 lbs., 61%4e.; 14 to 16 lbs., 65%e. Butter, seconds 
to higher than extra, 174% to 22c. Cheese, State-white 
milks, flats, 17 to 1714c.; Wisconsin fresh flats, 1334 to 14e. 
Eggs, mixed colors, checks to special packs, 19 to 3le. 


OILS.—Linseed was quiet. Posted prices were advanced 
early in the week to 6.5c. but it is admitted in most quarters 
that this price would be shaded a couple of points. Flax- 
seed markets both here and in Argentine were lower on the 
20th inst. Cocoanut, Manila, Coast tanks, 3c.; tanks, 
New York, spot, 34%c. Corn, crude tanks, f. o. b., Western 
mills, 32c. Olive, denatured, spot drums, 57c.; shipment, 
52 to 53e. China wood, N. Y. drums, carlots, 534 to 5i%e.; 
tanks, spot, 5%¢c.: shipment, 5'44c. Pacific Coast, tanks, 
5 to 5\%e. Soya Bean, tank ears, f. 0. b. Western mills, 
2.95¢.; earlot, deliv. drums, N. Y., 44%e.; L. C. L., 4% to 
434e. Edible, olive, $1.25 to $1.40. Lard, prime, 9c.; 
extra strained winter, 734¢. Cod, Newfoundland, 23c. 
Cottonseed oil sales today including switches 27 contracts 
Crude 8S. E. 3.10ce. Prices closed as follows: 


is ies ad 4.00@ Bid |February...........---- 4.10@4.15 
CE Pees ease bh bdeee GE 1 SEM oo en acee dae ewan 4.13 @4.15 
yO ee ge Se ee Sees 4.15@4.25 
"Sey eer ED iia oo ab wmode ewe 4.26@4.27 
Sia cia wae 4.00@4.01)| 


PETROLEUM.— Gasoline advanced following the recent 
rise in crude oil prices. United States motor grade bulk 
cargoes at Gulf ports was advanced le. by the Consolidated 
Oil Corporation. The Standard Oil Co. of New Jersey and 
the Crew-Levick Co. subsidiary of the Cities Service Co. 
will also post higher prices. The Sinclair Refining Co. 
raised the price lc. at deepwater terminais on the Atlantic 
Seaboard and at Tampa. The price for tank ear lots of 
regular Sinclair gasoline will be 7c. while United States 
motor grade will be 6144c. Tank wagon and service station 
prices in New Jersey, Maryland, Virginia, West Virginia, 
North and South Carolina and the District of Columbia 
will go up correspondingly to-day. And prices were higher 
in the Mid-Continent. The crude oil market was generally 
$1.12 for Mid-Continent crude and $1.10 for 40 gravity 
Texas crude. The Standard Oil Co. of Indiana and the 
Humble Oil & Refining Co. and the Carter Oil Co., both 
subsidiaries of the Standard Oil Co. of New Jersey, are the 
only companies who have failed to meet the rise in erude 
prices. The Warner Quinlan Co. advanced the tank ear 
price of gasoline le. at its New Jersey refinery, making its 
price for above 65 octance 7e. and below 65 octanne 634ce., 
and it was also announced that that company will meet the 
lc. increase in the tank wagon and service station price in 
New Jersey. Kerosene was slightly firmer at 5%c. for 41- 
435 water in tank ears at refineries. Consumption is gradually 
increasing. Fuel oils were more active but cutting of prices 
is still reported in some quarters. Grade © bunker fuel oil 
was steady at 75c. at refineries. Diesel oil was quiet at 
$1.65, same basis. 

Tables of prices usually appearing here will be found on an earlier pagein 


our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products."’ 


» RUBBER.—On the 15th futures closed 5 points lower to 
3 points higher. No. 1 standard; Dec. 3.36¢., March 3.57e, 
for No. 1 B. Sept. 3.8le. Outside spot; Oct. and Dee., 
3 7-16c. Factory consumption in Sept. was 22,491 tons 
against 22,372 tons in August and 23,638 in Sept. 1931; 
stocks on hand 365,789 tons against 357,342 at the end of 
August and 254,324 at the close of September. On the 17th 
futures fell 5 to 10 points to new lows with sales of 620 tons. 
Spot October, November and December 3c. Latex was 
at a discount. Actual rubber was very dull. No. 1 B stan- 
dard May 3.56c., July 3.62¢.; No. 1 standard 3.30 to 3.31e., 


March 3.48 to 3.49¢. On the 17th inst. London closed dull, 


3-32d. to 5-32d. lower; October 2 5-16d.; December 234d.; 
Jan.-March 2 13-32d.; April-June 214d. and July-September 
2 9-16d, Singapore‘closed dull, 1-32d. to 1-16d. decline; 
October 42d.; Jan.-March 2-8-32d.; April-June 2 5-32d. On 
the 18th standard 1 futures closed unchanged to 15 points 
higher. Sales were only 260 tons of No. 1 B against 620 the 
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day before. No. 1 B closed at 3.58 for May, July 3.64c., 
Sept. 3.72c.; No.1 standard December 3.30ce. March 3.49 
to 3.51¢.; Spot to December outside 3%%c. On the 18th inst. 
London closed quiet, unchanged to 1-16d. advance; Oct. 2 
11-32d.; Dee. 234d.; Jan. March 2 15-32d.; April-June 
2 17-32d.; July-Sept. 254d. 

On the 19th prices advanced 8 to 12 points with a small 
business. Malayan shipments for the first half of October 
were estimated in an exchange cable at 18,000 tons, and for 
the full month at 37,590 tons. This would prove to be the 
smallest October total since the Stevenson restrictions, and 
the smallest monthly gross since June of this year. The 
September exports were 41,973; August, 39,337, and July, 
40,723 tons. The total for October 1931, was 45,911 tons. 
Standard grades outside gained about l4c., with Oct.-Nov.- 
Dec. held at 34%e. No. 1 B May closed at 3.68¢.; Dec. 
No. 1 Standard, 3.40¢.; March, 3.60 to 3.63c. On the 19th 
inst. London closed at 1-32 to 1-16d. higher with Oct. at 
234; Dee., 2 7-16d.; Jan-Mar., 214d.; April-June, 2 19-32d.; 
July-Sept., 2 21-32d. Singapore closed quiet and steady at 
1-16d. advance; Nov., 2 1-16d.; Jan.-Mar., 2'd.; April- 
June, 2 3-16d. On the 20th prices closed 2 points lower to 2 
higher with sales of 590 tons No. 1 Standard,Dec.closed at 
3.38¢. and March, 3.59 to 3.65¢.; No. 1 B, May, 3.66e.; 
Sept., 3.82 to 3.85¢e.; outside spot, 3'c.; \irst latex crepe, 
3i%e. On the 20th inst. London closed qvict, net 1-32 to 
1-16d. higher; Oct., 2 7-16d. Dee., 2 15-32d. Jan.-Mar., 
2 17-52d.; April-June, 25<d.; July-Sept., 2 25-32d. Singa- 
pore market closed steady at 1-32d. to 1-16d. advance with 
Nov., 2\4d.; Jan.-Mar., 2 5-32d.; April-June, 214d. 

To-day futures ended unchanged with sales of 26 lots of 
No. 1 standard. The Malayan census repurt was favorable 
showing production in Malaya during September had de- 
creased to 33,315 long tons compared with 36,408 in August. 
And London was firmer. Prizes there ended unchanged to 
1-32d. higher with Oct., 2 7-1Ud.; Dee., 2144d.; Jan.-March, 
2 17-32d.; April-June, 25<d.; July-Sept., 2 23-32d. Singa- 
pore closed quiet and unchanged with Nov., 2\4d.; Jan.- 
March, 2 5-32d., and April-June, 244d. Final prices here 
are 3 points lower to 1 point higher for the week. 


HIDES.—On the 15th prices closed 5 points lower to 1 
point higher with sales of 640,000 Ibs. Dec. old closed at 
5.15e., new, 5.10e., March old, 5.50e.; new, 5.96 to 6c.; 
June new, 6.50 to 6.55e. and new, Sept., 6.96e. Shoe out- 
put in Sept. was 39,9)0,000 pairs against 31,293,000 in 
Sept. last year and 30,718,000 in Aug. this year. On the 
17th futures closed at 5.65¢. for Mareh new, 6.21 to 6.25e. 
for June new, and 6.65 to 6.70c. for Sept., under the stress 
of liquidation. On the 18th prices for futures closed un- 
changed to 5 points higher; 20,000 Oct. frigerifico steers 
sold at 6c. The sales of futures were 760,000 lbs., closing 
with March new, 5.68e. to 5.78e.; June, 6.25 to 6.70c. 
On the 19th futures closed 20 to 25 points higher with sales 
of 760,000 lbs., closing with Dee. old, 5.10c. and new, 
5.05¢.; Mareh new, 5.90 to 5.95e.; June, 6.45 to 6.50e. and 
Sept. at 6.95; 4,900 frigerifico steers sold at 6¢. New York 
City ealfskins 9-12s, $1.39; 7-9s, $1; 5.7s, 70e. On the 
20th futures declined 10 to 20 points with sales of 1,169,00U 
lbs., closing with Dec. old, 5¢.; March new, 5.70 to 5.8J¢e.; 
June new, 6.31e.; Sept., 6.75 to 6.80e. To-day futures 
closed unchanged to 10 points lower with sales of 23 lots; 
Oct., 4.70c.; Nov., 4.8Je.; Dee., 4.90e.; March, 5.60c.; 
June, 6.20¢.; Sept., 6.65 to 6.70c. Final prices are 25 to 
35 points lower for the week. 


OCEAN FREIGHTS were less active on the 18th. 

CHARTERS include: Foreign mail, coal, Danzig, Cork, 2,000 tons, 7s. 
Firth of Forth, Montreal, 5,100 tons, 6s. Cardiff, Madeira, Teneriffe, 
2 ports, 5,800 tons, 7s. Grain.—Black Sea-United Kingdom, Continent, 
6,500 tons,10s. Up-river, A.R., 15s.3d.,7,000tons, Nov.1-12. Sugar.— 
Philippines-United States, North of Hatteras, 8,000 tons, Oct., $5.25. 
Grain.—Hollinside, Oct.-early Nov., Philadelphia or Baltimore, Rio or 
Santos, lls. 9d. Glendene, Albany, Oct., Rotterdam, 7c. Sugar.— 
Japanese steamer, 7,500 tons, 5 Cuba, Nov., United Kingdom-Continent, 
14s. 3d. Tankers.—Steamer, 10,000 tons, clean, California, Nov., Con- 
tinent, 14c.; Diesel, 12,500 tons deadweight, 12 months, delivery Sept. 
Adellen, two trips, crude, Nov., Teneriffe, 6s. Olna, British, 9,500 tons, 
crude, Gulf Port de Bouc, Oct., 8s. Foreign mail, coal, Cardiff, West 
Italy, 7,000 tons, 6s. South Australia, 29s., two large cargoes, Jan. 25 
cancel, United Kingdom-Europe, Ropner owner. 


TOBACCO has been in fair demand here and firm. The 
“U.S. Tobacco Journal”’ said: ‘“‘Leaf tobacco on the Southern 
markets is going this season at prices which cheer the tobacco 
farmers. This has been, for a long time, ‘a consummation 
devoutly to be wished,’ not only by the growers themselves, 
for whom the situation had become almost unbearably acute, 
but by the large cigarette manufacturers as well, who did 
not relish the possibility of collapse among their principal 
sources of leaf supply. The leading cigarette manufaeturers 
had made clear their position on this last year and the year 
before and even went so far as was possible within tneir 
limits to bolster the prices of tobacco which they were buy- 
in;. But prices could not prevail against tremendous over- 
production of tobacco and a drastic drop in the export 
market. The principal factor operating for better prices 
this year is, of course, smaller crops, a lesson the complaining 
farmer might do well to bear in mind. Then there is the 
advance from rock-bottom lows which has taken place in 
all other commodity markets. A factor which thrusts itself 
into the tobacco picture this year are the requirements of 
10-cent cigarette manufacturers. To what extent are they 
dependent upon bottom prices for their tobacco, and how 
will they cope with a rising market? On what tobacco 
prices will be in the future depends very largely the good 
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business which manufacturers of 10-cent brands of cigarettes 
are now enjoying.”’ 


COAL.—October consumption measured by increased 
production in September shows some gain but there is 
nothing striking about it. There is a considerable increase 
in}the output of bituminous coal. 


SILVER.—On the 15th inst. futures ended 1 to 10 points 
lower with sales of 125,000 ounces; Dec., 27.80c.; Jan., 
27.90 to 28¢.; March, 28.10 to 28.15¢c.; May, 28.37c. On 
the 17th inst. the close was unchanged to 5 points lower 
with sales of 875,000 ounces; Oct., 27.57¢.; Dee., 27.77c.; 
Jan., 27.85¢.; March, 28.07 to 28.20c. and May, 28.37c. 
On the 18th inst. prices were irregular closing 15 points lower 
to¥3 points higher with sales of 625,000 ounces and Oct. at 
27 .60¢.; Nov., 27.63¢c.; Dec., 27.70e.; March, 28 to 28.10e. 
and May, 28.22 to 28.30e. On the 19th inst. futures ended 
6 points}lower to 8 points higher with sales of 475,000 ounces; 
Oct., 27.55 to 27.60c.; Dec., 27.68 to 27.78¢.; March, 28.05c. 
and May 28.25ce. On the 20th inst. prices closed 9 to 23 
pointsfoff with sales of 875,000 ounces. December ended at 
27 .59¢.; Jan. at 27.63¢. to 27.75e.; March at 27.85 to 27.89c. 
and May at 28.02 to 28.10e. To-day futures ended 20 to 
33 points lower with sales of 1,225,000 ounces. Spot prices 
in London and New York declined. Final prices show a 
decline for the week of 57 to 62 points. 


COPPER sales were larger than those of last week but on 
the whole business has been quiet with prices unchanged at 
534 to 614ec. for domestic delivery and 5.55c. for foreign 
account. Some 3,000,000 lbs. were offered it was reported 
at 6c. for delivery into the second quarter of next year. 
London on the 20th inst. dropped 6s. 3d. on spot standard to 
£32 and there was a decline of 5s. to £32 5s. on futures; 
sales, 100 tons spot and 250 tons of futures. Electrolytic 
declined 10s. to £36 bid and £37 asked; at the second session 
standard was unchanged with sales of 50 tons of spot and 225 
tons of futures. On the 15th inst. American futures closed 
unchanged; Oct., 4.60c.; Dec., 4.70ce.; March, 4.77c.; 
May, 4.85¢e. Standard, unchanged; Oct., 4.50¢c.; Dec., 
4.50¢.; March, 4.65¢.; May, 4.75e. On the 17th inst. Ameri- 
can and standard were unchanged with sales of 125 tons of 
American and none of standard. On the 18th inst. standard 
was unchanged with no sales and so was American with no 
sales. On the 19th inst. standard copper futures closed 
unchanged. Sales, nil. Closing quotations follow: Oct., 
4.50c.; Dee., 4.50¢e.; March, 4.65¢.; May, 4.75¢., nominal. 
American copper closed unchanged. Sales, 25 tons. Clos- 
ing quotations: Oct., 4.60¢e.; Dee., 4.70c.; March, 4.77c¢.; 
May, 4.85c.; July, 4.95¢., and Sept., 5.05e., allbid. Decem- 
ber sold at 4.72c. On the 20th inst. standard futures fell 5 
points; Oct., 4.45¢.; Dec., 4.45¢.; March, 4.60c.; May, 
4.70c.; no sales; American unchanged to 5 points lower; 
Dec., 4.65¢.; March, 4.77¢c.; May, 4.85c.; July, 4.95c.; 
Sept., 5.05c.; no sales. To-day futures here ended un- 
changed to 2 points lower on American standard with sales 
of 50 tons and Oct. at 4.55¢e.; Dec., at 4.63 to 4.75¢. and 
May at 4.85'to 4.90c. 


TIN on the 20th inst declined to 24c. after early steadiness 
early in the week. Demand was quiet. London prices 
dropped £1 5s. on spot standard on the 20th inst to £151 
17s. 6d.; futures off £1 to £152 7s. 6d.; sales, 50 tons spot 
and 100 tons of futures; spot straits fell £1 5s. to £157 12s. 
6d.; Eastern c.i.f. London dropped 10s. to £158; at the 
second session in London spot standard advanced 2s. 6d. 
with sales of 110 tons of futures. On the 15th inst, futures 
closed unehanged with October at 23.40¢c.; December, 
23.60ce.; March, 23.90¢c.; July, 24.50ce., and September, 
24.80e. On the 17th inst, futures rose 25 points; no sales; 
December, 23.85¢.; March, 24.15¢.; May, 24.45c¢.; July, 
24.75¢e., and September, 25.05e. On the 18th inst the end- 
ing was 25 points lower with no sales; December, 23.60e.; 
March, 23.90c.; May, 24.20c.; July, 24.50e., and September, 
24.80e. On the 19th inst, futures closed 15 points lower; no 
sales; December, 23.45¢.; March, 23.75¢.; May, 24.05c.; 
July, 24.35, and September, 24.65c. On the 20th inst, 
futures ended 10 points lower with sales of 15 tons. October 
closed at 23.15¢.; November at 23.35c.; March at 23.65e.; 
May at 23.95e., and July at 24.25e. To-day futures closed 
with October, 22.95¢.; November, 23¢.; December, 23.10 
to 23.20c.; January, 23.20c.; February, 23.30c.; March, 
23.40¢.; April, 23.50¢e.; May, 23.50¢c.; May, 23.60c.; June, 
23.70¢.; July, 23.80¢c.; August, 23.90¢e.; September, 24c.; 
no sdles. 


LEAD was steady at 3 to 3.05ce. New York, and 2.90 
to 2.95e. East St. Louis with a fair demand. Corroders were 
the b:st buyers. Generally carlots prompt shipment are 
wanted with an occasional large order for November ship- 
ment. In London on the 20th inst. prices were off 3s. 9d. to 
£11 15s. for spot and £11 18s. 9d. for futures, sales 300 tons 
of spot and 300 tons of futures. 


ZINC was quiet with the price generally regarded as 
3.05¢. East St. Louis. In London on the 20th inst. spot fell 
ls. 3d. to £14 17s. 6d, futures off 3s. 9d. to £15 3s. 9d, 
sales 50 tons of spot and 400 tons of futures, at the second 
session futures advanced Is. 3d. or sales of 150 tons of spot 
and 250 tons of futures. 


STEEL.—Chicago business has forged ahead of other 
centers, trading having been comparatively good there for 
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three weeks in succession. Much of the inquiry for steel 
just now is from various western concerns, but it is useless 
to look for any signs of important trading in this industry 
yet, steel rails on the 20th were suddenly reduced $3, to 
the level of $40, the biggest slash in 10 or 11 years. 


PIG IRON.—It is the old story of trade in a rut, with 
purchases generally limited to car lots. It is said that 
5,000 tons of forge pig iron have been sold this week by an 
Eastern Pennsylvania producer. 


WOOL has been dull and weaker. Boston on the 18th 
wired a Government dispatch as follows: ‘‘Business in wool 
is very dull. Occasional bids under reeent quotations are 
being received, but are not acceptable to most, holders. 
Medium fleeces, however, are slightly easier. Graded 
strictly combing 56s, 48-50s Ohio wools are quoted at 21 
and 22c. in the grease. Country packed wools of similar 
grades but heavier shrinkage are offered at 19 and 20c. on 
a scoured basis, strictly combing fleeces, at current grease 
basis quotations are estimated at 39 and 41c. for 56s and 
36 and 38e. for 48-50s.’’ London cabled October 17 that at 
Brisbane sale of that date prices were unchanged compared 
with those at recent sale at Sydney. 


WOOL TOPS.—Futures to-day ended unchanged with 
Oct. at 53e.; Nov. at 53.40¢c.; Dec. at 53.80¢.; Jan. at 54¢.; 
Feb., 54.20e.; March, April, May, June, July and Aug., 55e. 


SILK.—On the i5th inst. futures ended 1 to 2 points 
higher with sales of 40 bales; March, $1.55 to $1.56; April, 
$1.55; Oct., $1.53 to $1.57; Nov., Dec. and Jan., $1.54 to ~ 
$1.57; and Feb., $1.55 to $1.56. On the 17th inst. the 
ending was unchanged to 2 points lower with sales of 50 
bales and Oct. at $1.53 to $1.57; Nov. and Dec., $1.52 to 
$1.57; Jan., $1.53 to $1.57; Feb. and March, $1.54, and 
May, $1.53 to $1.56. On the 18th inst. the closing was 
1 to 2 points higher with sales of 720 bales; Oct., $1.56 to 
$1.60; Dec., $1.54 to $1.56; Jan., Feb., March, April and 
May, $1.54 to $1.55. On the 19th inst. futures closed 
2 to 4 points net higher with sales of 530 bales. Oct., Nov., 
Dec. and Jan. ended at $1.57 to $1.60 and Feb., March, 
April and May at $1.59. On the 20th inst. futures ended 
1 to 4 points lower with sales of 310 bales, and Oct. at 
$1.56 to $1.58; Nov. at $1.55 to $1.57; Dec. and Jan. at 
$1.55 to $1.56; Feb. at $1.55; March and April, $1.55 to 
$1.56 and May at $1.55. To-day prices ended 2 to 3 
points lower with sales of 1,350 bales; Oct., $1.53 to $1.54; 
Nov. and Dec., $1.52 to $1.53; Jan., Feb., March and April 
$1.52 and May, $1.52 to $1.53. Japanese silk markets 
were weaker and this with a further decline of yen caused 
general liquidation. Final prices show a decline for the 
week of 1 point. 





COTTON 


Friday Night, Oct. 21 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
395,485 bales, against 347,025 bales last week and 311,264 
bales the previous week, making the total receipts since 
Aug. 1 1932, 2,560,040 bales, against 2,890,217 bales for 
the same period of i931, showing a decrease since Aug. 1 1932 
of 320,177 bales. 






































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. --_--- 14,988} 16,415) 37,041] 15,533) 14,349) 14,071/112,397 
Temas Olty..... eats PS nae ae ----| 13,354] 13,354 
Houston. ....... 11,372) 15,129) 19,136) 11,794) 8,645] 64,995/131,071 
Corpus Christi- - 927; 1,235) 1,196) 1,319 901 1,431; 7,009 
New Orleans.__-} 6,648) 5,709) 20,415) 39,524) 9,957| 5,478] 87,731 
7" eee 4,580 666) 2,862 518 375). 1,736} 10,737 
Pensacola - - - - -- 3,226 Pa Bye aoe id pone ean mee | aa 
Jacksonville _ - -- rage ae ip eat rr 597 597 
Savennah....-- 606} 1,671 1,161 250; 1,079 882) 5,649 
Brunswick - ---_-- 1,484 aie ae mage ane 1,793] 3,277 
Charleston -_---- 1,387 215 656 526 267) 2,118} 5,169 
Lake Charles -- - - Ee ey ieee apes: aie oe 8,809} 8,809 
Wilmington----. 418 484 309 495 262 716| 2,684 
oO ” =e A475 691 289 497 495 648! 3,095 
Baltimore -~.--- toca Sa Se yar aye apie inane 680 680 
Totals this week! 46,111! 42,215] 83,065! 70,456| 36,330!117,3081395,485 

The following table shows the week’s total receipts, the 


total since Aug. 1 1932 and stocks to-night, compared with 
last year: 












































1932. 1931. Stock, 
Receipts to - a 
Oct. 21. This ,SinceAug| This ,Since Aug 
Week. | 1 1932. | Week. 1 1931. 1932. 1931. 

Galveston..-...-- 112,397 528,522| 85,194) 571,703) 693,949) 776,724 
Texas City......- 13 354 45.970! 4,164) 31,510) 32,150 24,985 
Houston._.-----]131,071} 812,361/171,178/1,325,852/1 ,316,419)1,492,739 
Corpus Christi---| 7,009) 228,425) 19,543) 332,825) 97,887) 158,168 
Beaumont_..---- Bip. te 16,008 1,876 5,116 6 Rapa 
New Orleans..---| 87,731] 434,597) 48,400} 200,228) 968,595} 608,000 
OO. aS es er ee ee mee eee: ee py one 
BEMIS. scwcd 10,737 89,268] 17,357 90,704) 142,419} 234,989 
Pensacola.....-- 3,226 78,277| 3,033 24,421 SL: . nate wis 
Jacksonville....- 597 5,062} 1,160 16,565 19,964 16,370 
ee Ee 5,649 81,293] 13,682) 165,578| 190,201] 392,334 
Brunswick-_..-.-- 3,277 17,515 wae Det watiehet - trae cae 
Charleston....-- 5,169 83,920| 4,689 57,029) 104,669) 181,062 
Lake Charles..--| 8,800 96 ,085 533 7,961 CO.20R caseue 
Wilmington ..--- 2,684 16,891} 4,231 18,086 21,272 17,855 
0 aaa 3,095 19,556) 5,552 27,782 a 60,869 
Newport News... cei. wae entdl  seageer. Jocheael | aan 
New York. .-cc«.« seéel  endese eess| 0 ween n- 205.355) 230,121 
EET cand damned 5 33 9 9,712 2,502 
Baltimore_..---- 680 6,290 355 9,093 1,750 1,032 
Philadelphia. -.-- cece] conece ---- conen- 5,389 5,293 

ORO. i iwiemel 395.48512 ,560,0401380,980/2 ,890,21714,011 ,361'4,203 ,643 








2848 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1932. 1931. 1930. 1929. 1928. 1927. 

----| 112,397 . 85,194 88,360} 124,884) 158,128) 121,567 
oa --- 131.071 171,178} 146,002} 183,273) 199,796) 147,365 
New Orleans- 87,731 48 ,400 86,240) 101,13% 70,647 68,721 
Mobile- - ---- 10,737 17,357| 24,44 23,676 14,802 14,998 
Savannah -_-- 5.289 13,682} 31,137} 22,7 29,108; 22,790 
runs ate in ye eer er ee ed ee ee ee ee 
fn ah Sigal 5,169 4,689} 28,924) 22,583 19,219 18,332 

Wilmington - - 2,684 4,231 4,743 23 11,453 5, 
Norfolk. - - --- 3,095 5,552 10,419 14,477; 20,280 15,399 
py OR Pe eee eee ee ses] ccrasc) oasreccl 6 -arxez 
All others---- 33,675) 30.697) 21,341 18,830| 27,444 9,949 
Total this wk_| 395,485; 380,980) 441,613] 518,799) 550,877| 424,130 
Since Aug. 1-__12,560,040'2 ,890,21713 ,980,421'3 ,689 ,68413 ,633 .159'3 575,627 





The exports for the week ending this a reach a total 
of 219,728 bales, of which 45,027 were to Great Britain, 
20,937 to France, 77,141 to Germany, 21,431 to Italy, nil 
to Russia, 36,006 to Japan and China and 19,186 to other 
destinations. In the corresponding week last P ico total 
exports were 213,108 bales. For the season to date aggre- 

te exports have been 1,765,049 bales, against 1,797,004 







































































ales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 

Week Ended 

Oct. 21 1932. | Great Ger- Japané& 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. -.--- 8,347| 4,101| 11,768] 7,343} -.._.| 17,976] 4,713] 54,248 
Houston. _.....| 21.235| 3.852) 11.994] 12,288} -___| 5,222) 6,990] 61.581 
Texas City _---- ay | ey  Bapeemen Ree Bente 247| 3.303 
Corpus Christi.-| -...| ---- BS as Beat een 
New Orleans....| 6,846} 9,631] 26.698) _...|  ...| 8,267] 6,153] 57,595 
Mobile... ...--- SA wc] SORT wkncl cont LOM (atu See 
Jacksonville- - -- naee Mansi 70 eee eta wea mek 70 
Pensacola-----_- =e énwsl> See anne ribet sda ao--| 3,226 
Savannah -_-.--_-_ rae sea a ner wcuek’ ae 100} 1,380 
Brunswick __-_-_- 1,484 coma aa asc weer: occas eet ae 
Norfolk... -.-- cae. Oe oduadl occ (adel cae 
Los Angeles - - - - pee: dina pies — Mivat. toe oxeet tae 
Take Chartes...| ....| 2,004) 9,698] ...-| ....] cn 983| 5.705 
Total......-- 45,027| 20,937| 77,141| 21,431, __--| 36,006} 19,186/219,728 
Total 1931... -- 40,094| 11,317| 35,948| 18,774, ____| 84,682) 22,293/213,108 
Total 1930____- 56.493! 23.407) 42.910) 11.229! 13,320! 37,739' 14.794'199,892 

From Exported to— 

Aug. 1 1932t0 
Oct.211932.| Great | | Ger- | j \Japan & 
Experts from~— Britain. France.| many. | Italy. Russia China. | Other. Total 
Galveston...| 25,326 49,112 57,747 23,469 ----| 79,546 60,807, 296,007 
Houston _..-| 60.767116,193 145,474 51,143 ____| 85,125) 77,613, 536.315 
Texas City __| eee re ee ee | git] = 11.516 
Cor. Christi.| 11,529 43,665 31,447 15,902 ____| 67,185 30,802) 200.530 
Beaumont. _-| 119] 138, 1,663 100) -...) -....- 159} 2.179 
Panama City St. waee eee ates ieee obi’ 7,385 
New Orleans.| 51.692) 30,997, 95,297, 58,387, _.._| 61,122) 28,917) 326,412 
Mobile... __- | 221570, 3,262) 50,910 6,426] ---.| 9,377] 5,577| 98,122 
Jacksonville - 25) --2-| 2.043 SES PS Fa ae: 24 2.092 
Pensacola..-| 1,454, 50 29,993 402) ---_| -_---- 724, 32,623 
Savannah...| 46,425) 1,350, 35,761 -...| _.--| 4,827) 4,047] 92,410 
Brunswick ..| 1,484, -.-.| 14,677) -.--| --..| -.---- 1,354, 17,515 
Charleston _.| 23,121) —---; 45,359) --.-| -...| 2,000) 4,401] 74,881 
Wilmington - 85] -._-|  lpatee Bape: Bir 1,000, 1,123 
Norfolk - -_.. 4,990 1,885 ooe-| STR ae ae pa 7,175 
New York...| -..---- Peta RA a ee Cree RE: 169 
Los Angeles. pene Se 2 Poca 6,304 7, 6,995 
San Francisco | eee ee a ead 3,895 200 4,344 
Lake Charles 997 11,070, 13,163, 6,350, --.-| 11,223] 4,453) 47,256 
Total. .._. 254,224/257,300 539,776|162,179) ----| 330,604 220,966)1,765,049 
Total 1931__| 132,938] 59,004! 262,339| 96,325| ____| 558,840 187,558|1,297,004 
Total 1930_-! 312.717333.501 651,143115.83629,279 332.395 184.285 1.959, 166 








Note.—Erzports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 
turns concerning the same fromgweek to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present 
season have been 8,842 bales. In the corresponding month of the preceding season 
the exports were 7,021 bales. For the two months ended Sept. 30 1932 there were 
13,602 bales exported, as against 17,237 bales for the two months of 1931. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Oct. 21 at— |Britain.|France .| many. | Foreign) wise. | Total. Stock. 
Galveston__--_-- 7,000} 4,000) 6,500) 20,000} 1,500) 39,000) 654,949 
New Orleans._| 5,051] 5,204) 6,695] 23,995 704| 41,649) 926,946 
Savannah _-__-_- aes ns fe a a Seohp ee TR os 190,201 
Charleston - ___ ae eee pee sees 160 160) 104,509 
Mobile - - -- --- 2,407 758 wwo=!l 1,826) 1,100 ,090) 136,329 
EE Se pa Mee idee erie Be BP. ieee PES. 4,264 
Other ports *__/} 4,000} 1,500) 5,000) 24,000 500} 35,000/1 822,264 

Total 1932__]) 18,458] 11,462] 18,195!) 69,820; 3,964/121,899/3,889,462 

Total 1931_-]) 27,593) 7,909) 17,5 2/118,859] 4,000/175,863//4,027,180 

Total 1930_-_!| 26,092! 11,315! 20.224! 81,720) 3,850!143 20113 ,267 .675 

* Estimated. 


COTTON has at times shown a certain degree of steadi- 
ness, owing to trade buying, but, on the whole, bull specula- 
tion has been offish towards cotton. Hedge selling has 
been persistent at times, and of late prices have sought a 
lower level in company with stocks and grain. 

On the 15th inst. prices ended 5 to 8 points lower, under 
the weight of profit-taking and some reaction in stocks as 
well as hedge selling. Fluctuations were small. An early 
rise of some half a dozen points or less was due to a steady 
tone in Liverpool, an early rise in stocks, and the fear of 
less favorable weather over Sunday. But it soon became 
plain that there was no real pressure to buy, and prices, 
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accordingly, gave way under late offerings. Grain as well 
as cotton and stocks yielded under later selling for both 
sides of the account. 

On the 17th inst. prices, under pressure of liquidation and 
other selling, closed 15 to 17 points lower. The weather had 
a threatening effect, yet it failed to brace prices. This 
failure of itself caused selling, and, taken all in all, the 
market acted tired. Two seats on the Cotton Exchange sold 
at $12,100 and $12,500. In Manchester yarns were irregular, 
but cloths were in better demand. The Cotton Exchange 
Service said: “Our final revised figures of world supply 
and distribution of all kinds of cotton last season are closely 
in line with our preliminary estimates issued last July. 
Our revised figures on world all-cotton consumption (plus 
a small amount destroyed) last season is 22,974,000 bales 
against our preliminary estimate of 22,947,000. Our revised 
figure on world production last season is 26,535,000 bales 
against our preliminary figure of 26,294,000. Our revised 
figure on the world all-cotton carryover at the end of last 
season is 17,507,000 bales against our previous estimate of 
17,295,000. All of our figures on these subjects are in terms 
of running bales for American cotton and equivalent 478- 
pound bales for foreign growths.” There was a strong trade 
demand on the decline, but this buying and covering seemed 
to be the only support. Aggressive speculation for the rise 
is lacking. The decline in stocks was, of course, anything 
but a stimulating factor, though the latter rallied in the 
later trading. Heavy rains east of the Mississippi River had 
no effect. Hedge selling increased. 

On the 18th inst. prices ended practically unchanged, with 
a firm undertone. Early prices were 10 to 12 points higher, 
with offerings moderate, stocks firmer, Bombay buying 
freely in Liverpool, and reports that the boycott against 
British goods in India had been lifted. Later came the old 
hedge selling, with its inevitable result of a reaction in 
prices. Yet in the end covering was active enough to cause 
a rally, which left the impression that the undertone was 
very good. The weather was more favorable for the move- 
ment of the crop, and Worth Street was doing a better trade. 

On the 19th inst. prices advanced 10 to 15 points, with 
stocks and grain higher and a better demand from foreign 
interests, Wall Street, local traders, and the spot trade. 
Later, however, the rise was halted by liquidation and by 
Southern selling. Worth Street was quiet. As to the belt, 
the summary of the Government’s weekly weather bulletin 
was as follows: “There was very little rain in the Western 
cotton belt, and picking and ginning made rapid advance. 
In the East fair weather during the first half of the week 
was favorable, but heavy rains in the latter part delayed 
harvest and there was considerable complaint of damage 
to open cotton in many localities east of the Mississippi 
River. Picking is generally well advanced, and practically 
all cotton is open, though in Arkansas many green bolls and 
lowlands are still developing. In Oklahoma late bolls are 
opening rapidly, while in Texas picking is practically com- 
pleted, except in the Northwest.” Montgomery, Ala., ad- 
vices said: “In many sections farmers are picking without 
employment of labor because of the expense coupled with 
present prices. Much cotton has been picked and held in 
the seed, as ginning would take the farmer’s time away from 
picking. It appears that some farmers are taking advantage 
of the offer of the Government to advance about 9c. on 
cotton, in connection with loans made by the Government 
this season. The drastic decline of over 3c. per pound is 
most discouraging to the producers. The holding movement 
continues strong, with cotton being sold very gradually and 
in limited quantities, causing in all sections a very active 
and spirited demand. The basis has continued to advance 
and shows no signs of easing. Manchester reported a better 
demand for both cloths and yarns from both India and 
China, especially from China.” 

On the 20th inst. prices closed 10 to 20 points lower, on 
further liquidation, some Southern hedge selling and a cer- 
tain amount of selling for the decline. Spot houses also were 
generally sellers. Liverpool and the Continent as well as 
domestic trade interests bought. Cotton sold in Liverpool 
was largely taken by the Continent and Bombay. Some 
decline in stocks, the absence of speculative snap in cotton 
itself, and the persistent hedge selling were among the most 
potent factors against the price in the later tradings. The 
buying of cotton goods is mostly in small lots, and cautious 
even then. 

To-day prices wound up 4 to 7 points net lower. At one 
time late in the day prices were 5 to 9 points higher, as 
pressure was withdrawn and shorts covered. But hedge 
selling increased on the advance, and this, together with the 
lower stock market, caused the late recession. The Dallas 
“News” said that considerable damage was done in Oklahoma 
by the recent cold weather. It also added that harvesting 
in Texas had been completed in the south and 85 to 90% 
completed in the remainder of the State except the South 
Plains and northwest. A private estimate put the probable 
yield at 10,883,000 bales. It estimated ginnings up to Oct. 18 
at 7,187,000 bales against 9,255,000 to the same date last year. 
Final prices are 27 to 28 points lower for the week. Spot 
cotton ended at 6.32c. for middling, a decline for the week 
of 23 points. 
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Seeote, Feemeame Differences between grades established 
six markets 


quoting, for deliveries on contract Oct. 27 1932 
are the average quotations of the ten 















Oct. 27 1932. r 
markets designated by the Secretary of 
15-16 jl-inch & : - 
inch. | longer Agriculture. 
-10 -26 Mid PE ck nntines nak ncaa eee -650n Mid. 
#10 26 Strict Good Middling... dO .........---«- -52 do 
10 -26 Good Middling....-.-... ‘BRC ae -40 do 
10 26 Strict Middling......--. GY anrdsevserneams -26 do 
-10 -26 ee wens A waco eceaennn asi3 
-09 23 Pt Pens GE acccccdscosess » 30 off Mid 
-09 ai Low Middling-..-.--..-. rae 61 do 
PT GP aasnceonaccewen -95 do 
siihenaivas tae Be: ivcnndspecsmateee do 
Good Middling---..-...- Extra White.......-.- -40 on du 
Strict Middling--.-.-.... OD ‘ktiacwennt -26 do 
I ns ait th ominmaie neice Even du 
Strict Low Middling.... do GO  ssakdtines 30 off do 
Low Middling.....-... do do ....-..-... 61 do 
10 -26 Good Middling....-..-. Gs ss «a Sdeinccnes -23 on do 
10 -26 Strict Middling..-..... | ee ee ven de 
-10 . el SS _ (fee eee 28 off do 
*Strict Low Middling... do ......-.----- 60 do 
*Low Middling-..-..-.... On ‘bnaevesbounee. « 4s do 
-10 .23 |Strict Good Middling... Yellow Tinged- ~~. ---.- Even do 
-10 .23 Good Middling -...--.- do Prey: z5o0ff do 
10 .23 Strict Middling.....-.-.- do CP scnbsene 4 do 
OP do 7 awenane 61 do 
*Strict Low Middling... do see 95 do 
*Low Middling....--.. do eee 1.34 do 
+10 .22 Good Middling ........ Light Yellow Stained.. .41 off do 
*Strict:-Middling ....... do do do .. .64 do 
*Middling.........---.. do do do .. .97 oe 
209 -21 Good Middling ...-..... Yellow Stained do 
*Strict Middling - -- do do 
*Middling...-.. eS do 
619 -23 Good Middling.. ata Fantddenwen do 
14 -23 Strict Middling -~ — ee do 
*Middling...-..- 08 ME ecidinnonaanhhe do 
*Good Middling. ......Blue Stained_........ do 
| *Strict Middling - ------ do do 
*Middling.__......-.... do ao 











*Not deidverabie on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week have been: 
Oct. 15 to Oct. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland --_---------- 6.50 6.35 635 645 6.35 6.30 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Oct. 21 for each of the past 32 years have been as follows: 




















_ a 6.30c.|1924 ___-_- 24.00c.|1916 _._-- 18.50c. | 1908 ----- 9.30c. 
= 6.80c. | 1923 ___-- 30.30c./1915 ----- 12.40c. | 1907 _---- 11.60c. 
1930 _---- 10.600. 11020 ...~.30 Bee | SONS ocwen nennn 11906 _-.-- 11.00c 
DE wance 18.05c 11921 eae 18.90c. |1913 pean 14.10c |1905 eee ee 10.40c 
= 20.05c | oe 20.50c. |1912 _---- 10.90c.!1904 ___-_- 10.05c. 
, eR: 20.00c.!1919 ___-- 35.70c.|1911 _-.-- 9.75¢. | 1903 _----10.00c. 
ees 12.55¢. {1918 _..-- 32.50c./1910 ____- 14.45c.|1902 _-.-- 8.70c. 
BONO 22002 22.00c.|1917 _---- 28.65c.!1909 ___-- 14.05c.|1901 ----- 8.38c. 
MARKET AND SALES AT NEW YORK. 
Futures Sales. 
Spot Market Market 
Closed. Closed. Spot. \Contr’t.; Total 

Saturday ---_/| Quiet, 5 pts. dec_-_--_| Barely steady - - 200 Meas 200 
Monday ---/Quiet, 15 pts. dec___|Quiet__-_----- 2,900 ----| 2,900 
Tuesday ___|Quiet, unchanged - _|Steady--_----_-- 1,031 400} 1,431 
Wednesday -_| Quiet, 10 pts. adv_-_/| Barely steady -- 424 200 624 
Thursday --|Quiet, 10 pts. dec___| Barely steady -- path 406 

day ----- uiet, 5 pts. dec_.__| Barely steady - - 400 ae 400 
TG I De can acawanerncbeuesebeaxgesaeas 5,361 600; 5,961 
OS Se eS Ee Se eee 34,2091 66,700! 100,909 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, , 
Oct. 15. Oct. 17. Oct. 18. Oct. 19. Oct. 20. Oct. 21. 

Oa.— 

Range__| 6.35- 6.46) 6.20- 6.32) 6.15- 6.28) 6.23- 6.30) 6.28- 6.32) 6.16- 6.20 

Closing _| 6.35 ——/| 6.18 ——| 6.18 ——/| 6.32 ——| 6.21 ——| 6.12 —— 
Nov.— 

Range -_|—— —_—_—|—_——_-- -—_—- 
——e- 6.37 ——/| 6.21 ——| 6.22 ——/| 6.36 ——/ 6.23 ——/| 6.16 —— 

Range-_-_| 6.40- 6.53) 6.25- 6.38) 6.18- 6.36) 6.26- 6.46) 6.26- 6.39) 6.19- 6.32 
Py. * 6.40- 6.41) 6.25- 6.26) 6.26- 6.27| 6.40- 6.42] 6.26 ——/ 6.19- 6.20 
‘an .(1933) 

.| 6.45- 6.59] 6.30- 6.43] 6.24- 6.40) 6.33- 6.49) 6.30- 6.44) 6.24- 6.35 

noe 6.46 ——| 6.31 ——/| 6.33- 6.34| 6.48- 6.49) 6.30 ——-| 6.24- 6.26 

Range. _|——— —|— — 

Closing.| 6.50 ——/ 6.35 ——| 6.37 ——/ 6.49 ——| 6.34 ——/| 6.29 —— 
M arch— 

.-| 6.55- 6.66) 6.40- 6.52] 6.33- 6.51) 6.41- 6.59] 6.37- 6.53) 6.33- 6.47 

Closing .| 6.55- 6.56) 6.40- 6.41] 6.42- 6.43) 6.51- 6.52] 6.38- 6.39] 6.34 —— 
April— 

Range..|——- ——| 6.50- 6.50 —_  —_—- S$ — |-—-_—- —— 

Closing .| 6.59 ——/ 6.43 ——| 6.46 ——/ 6.56 ——| 6.42 ——/| 6.38 —— 
M 

mene e__| 6.63- 6.76| 6.48- 6.61] 6.42- 6.60) 6.50- 6.68) 6.47- 6.61) 6.43- 6.56 

Closing .| 6.64- 6.65) 6.48- 6.50) 6.51- 6.52) 6.62 ———| 6.47- 6.48] 6.43- 6.44 
June— 

Range..(orn nn nn nn. I —_— 

Closing .| 6.67 ——/| 6.52 ——/| 6.54 ——/ 6.66 ——!| 6.51 ——| 6.47 —— 
July— 

Range-__| 6.71- 6.84) 6.56- 6.69) 6.52- 6.67| 6.59- 6.77) 6.56- 6.71] 6.52- 6.64 

Closing .| 6.71- 6.72) 6.56- 6.58) 6.58- 6.60) 6.70- 6.73) 6.56- 6.57| 6.52- 6.54 
Aug.— 

Range..|—_—- > 7 | _—_- 

Closing.| 6.74 ——/| 6.60 ——/)/ 6.62 ——| 6.74 ——!| 6.60 ——/ 6.56 —— 
Sept .— 

Range..|——- ——| 6.70- 6.70|——_-_§ ——-|—_—-._ —-|—_-_ —_|——_- —- 

Closing .| 6.78 ——| 6.65 ——| 6.66 ——/| 6.78 ——/| 6.64 ——/| 6.60 —— 





Range of future prices at New York for week ending 
Oct. 21 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Oct. 1932__| 6.15 Oct. 18, 6.46 Oct. 15] 5.15 June 19 1932) 9.48 Aug. 29 1931 
See. SER annené: anncediidunne Useads 5.35 June 13 1932] 8.75 Aug. 30 1932 
Dec.¢1932__| 6.18 Oct. 18} 6.53 Oct. 15 5.30 June 8 1932] 9.66 Aug. 29 1932 
Jan. 198$3__| 6.24 Oct. 18) 6.59 Oct. 15] 5.36 June 8 1932) 9.72 Aug. 29 1932 
Te. BeBecolebchms cabdedioenese soneen 6.70 Oct. 13 1932] 6.70 Oct. 13 1932 
Mar. 1933__| 6.33 Oct. 18] 6.66 Oct. 15] 5.54 June 8 1932) 9.84 Aug. 29 1932 
April 1933__| 6.50 Oct. 17] 6.50 Oct. 17; 6.50 Oct. 17 1932) 6.50 Oct. 17 1932 
May 1933_-| 6.42 Oct. 18} 6.76 Oct. 18) 5.69 June 8 1932) 9.93 Aug. 29 1932 
nme S008. tL ccans. covcacioousse coneaclesenesse conegezalacssuaed | eeeusane 
Sule 1933__| 6.52 Oct. 18] 6.84 Oct. 15} 6.32 July 25 1932/10.00 Aug. 29 1932 
i ES SREP 6.82 Oct. 14 1932) 7.06 Oct. 10 1932 
Sept. 1933__] 6.70 Oct. 171 6.70 Oct. 17' 6.70 Oct. 17 1932' 7.39 Sept. 30 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of ziday only. 











ct. 21— y 1931. 1930. 1929. 
Stock at Liverpool-_-_-_-_-__-_- bales. 626,000 583,000 603,000 642,000 
GUO GS LOMNOR. 6 nk. ice eee! eeekee> > Sawe (eee i eee 
Stock at Manchester. __.______. 101,000 121,000 121,000 64,000 

Total Great Britain. - ___.__-- 727,C00 704,000 724,000 706,000 
Stock at Hamburg - - -- ao ee: tae Gas) sapere SP ae ee et ee 
Stock at Bremen_-_-____ --- 375,000 208,000 338,000 270,000 
Stock at Havre______-_ --- 183,000 5,000 ,000 138,000 
Stock at Rotterdam __-_- --- 20,000 ,000 ,000 ,000 
Stock at Barcelona_________-__- 51,000 66,000 75,000 54,000 
Stock at Genoa................ 64,000 26,000 30,000 33,000 
Cs DO NWUIR Sn idekad cence \ Shee dat wens Medea . aeemee 
SG Br a Sick eo > orci ks Uh ea | ome: ee 

Total Continental stocks-_---_- 693,000 517,000 653,000 501,000 





Total European stocks. ------- 1,420,000 1,221,000 1.377.008 1,207,000 





India cotton afloat for Europe--. 68,000 ,000 : ,000 
American cotton afloat for Europe 525,000 359,000 627,000 581,000 
Egypt, Brazil,&c.,afl’'t for Europe 75,000 91,000 93,000 110,000 
Stock in Alexandria, Egypt - - - - - - 481,000 616,000 557,000 313,000 
Stock in Bombay, India-------- 627,000 489,000 : 662 ,000 
stock in U. S. ports________-___- 4,011,361 4,203,043 3,410,876 2,145,644 
Stock in U. 8S. interior towns----1,889,922 1,559,483 1,395,237 1,185,728 
U.S. exports to-day__.__-...---- 10,971 31,095 PR st Schoo Gime 

Total visible supply _--------- 9,108.254 8,606,621 7,964,150 6,294,372 


Of the above, totals of American and other descriptions are as follows: 
ieee 
ver 


PO ios i cial cna 279,000 216,000 207,000 216,000 
Manchester stock --__......---- d 29,000 47 ,000 42,000 
Continental stock _____.._.----- 640,000 6,000 533,000 410,000 
American afloat for Europe_----- 525,00 359,000 


5,00 627,000 58 
U. 8. port stocks___.-_--------- 4, A oes 4,203,043 3,410,876 2,145 


U. S. interior stocks____-...---- ) .922 1,559,483 1,395,237 1,185,728 
U.S. exports to-day_-._....---- 10,971 31,095 3,037 


Total American--_-......----- 7,406,254 6,833,621 6,223,150 4,580,372 
East Indian, Brazil, &c.— 











Liverpool stock....-.-..------- 347,000 367,000 396,000 426,000 
RU I ea eo hg ene se |. . gee ees ele. etnies + ee 
Manchester stock _-__---.------ 51,000 92,000 74,000 22,000 
Continental stock _-_..-.------- 53,000 81,000 120,000 91,000 
Indian afloat for Europe - ------- 68 ,000 37 ,000 55,000 90,000 
Egypt, Brazil, &c., afloat__..-_-- 0 91,000 93,000 110,000 
Stock in Alexandria, Egypt - - - - - 481,000 .616,000 557,000 313,000 
Stock in Bombay, India-------- Sf 89,000 6,0 662,000 
Total East India, &c__-__---- 1,702,00° 1,773,000 1,741,000 1,714,000 
Total American___----------- 7,406,254 6,833,621 6,223,150 4,580,372 
Total visible supply - ----.---- 9,108,254 8,606,621 7,964,150 6,294,372 
Middling uplands, Liverpool- --- 5.46d. 4.97d. 6.05d. 9. 
Middling uplands, New York---- 6.30¢c. 6.95c. 11.00c. 18.40c. 
Egypt, good Sakel, Liverpool - - - - 8.98d. 8.60d. 10.75d. 16.35d. 
Peruvian, rough good, Liverpool, _---_-. ---_-.  ---.-- 14.25d. 
Broach, fine, Liverpool - - ------- 5.07d. 4.39d. 4.60d 8.30d. 
Tinnevelly, good, Liverpool - - --- §.2%d 4.84d. 5.75d 9.45d. 


Continental imports for past week have been 141,000 bales. 

The above figures for 1932 show an increase over last 
week of 272,644 bales, a gain of 501,633 over 1931, an 
increase of 1,144,104 bales over 1930, and a gain of 2 813.- 
882 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































Movement to Oct. 21 1932. Movement to Oct. 23 1931. 
Towns. Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
ments.| Oct. ments.| Oct, 

Week. | Season. | Week.| 21. | Week. | Season. | Week. | 23. 
Ala., Birming’m| 1,256)  8,247| 1,227) 7,955] 6,662 19,729, 1,933) 36,156 
Eufaula... -- 316, 4,226, 251) 6,885 (888 7,666 ‘298, 9.237 
Montgomery.| 1,463, 16,546) — 662) 50,167} 3,627, 24:947, 627) 65.534 
i ances '873| 34,598 1,856) 58,206] 7,664 43,967, 1,169| 71,419 
Ark.,Blytheville| 12,931] 75,743, 8,817) 70,640] 6,942 37,545 1,920, 35.545 
Forest City..| 1.368} 7,869 647) 18,077] 2,416 ‘472, 703 6,891 
Helena_--_-- 5.626, 26,849} 952) 41,000] 4.517, 14.918, 383 
pee '541| 31,436, 2,143) 30,811) 7,000, 35,413 2, 5,586 
Jonesboro...| 9 3,749] 262, 3,418] 1,427, 5,714| 779) 2/115 
Little Rock..| 9,012 38,777, 5,910 59,393] 11,263 44.910 4,443] 37,673 

Newport..--| 4.766, 19,965, 1,833 23,937) 3.788 13,114, 1/387) 10.4 
Pine Bluff...| 6.449, 43.629, 5,549) 58,492| 13.016, 36,949, 4'673| 29.321 
Walnut Ridge| 5,456, 25,099, 3,676 20,748| 3.659, 9,726 1,081| 8,241 
Ga., Albany. -- 72 996 9, 3,150, 365, 4,300 | 82 4,160 
Athens. _.--- 1,525, 9,130, 650, 45.695] 2,740, 8,411] — 900| 27.002 
Atlanta. ---- 2'613, 16,647) 1,422130,595| 2.720, 13,071! 1,788|137,229 
Augusta...-| 5,869] 54,385) 2,058115,243| 12'423' 96,033, 2°571/116,301 
Columbus-.-| 381) _5,.468| 200, 23,188] 2.300 6,241) °700| 8,841 
Macon...--- 872} 11,520| 97, 41.428] 2.359 11/820 1,872) 29,447 
Rome. ...--- 995, 2.786, 450, 9,287| 575 1,611 4'363 
La., Shreveport| 3,880, 42,708} 1,511) 76.912] 9,822 45,943 3,834| 87.963 
Miss. Clarksdale| 7.858| 56,643) 4,543 76,032| 15,073, 63,542, 2,606) 60.232 
Coiumbus...} 1,107, 4,990, 694 $.887| 761| 2.772," 31| 5,209 
Greenwood.-| 7.611 64,199) 4,314100.392| 17.797, 76.799} 4,081| 80,061 
Jackson... .- 2'094, 19.926, ‘924, 30,879) 3,140, 10.858, 1,142) 22,159 
Natchez__--- 325, 4.099 161, 6,560| (845 3.725 ‘370 6,484 
Vicksburg...| 1,537, 17.635 885 19,801] 3,843, 16,914 1,629| 15.436 
Yazoo City... 2119) 18,897, _ 904 27,596, 4,193 19,882 1/121 19,178 
Mo., St. Louls.| 7,095, 29.621] 7,095 104] 5,877 24,873 5,774, ‘668 
N.C.,Greensb'ro 44, 1,475, 335, 12,295] 576, 8,131, 1,083) 30,611 

Oklahoma— | | 

15 towns*.-.| 55,337) 232,581) 31,757126,133| 52,058, 256,986 29,983'112,763 
8.C., Greenviile| 3.523, 221806 3.260 67.472! 3,869. 22.881 1,136) 27,144 
Tenn.,Memphis| 72.034, 461.095, 56.384 431,073/112,851 393.575 44,827,299,501 
Texas, Abilene.| 4.122) 8,255, 3,870, 1,020] 1,840 22.141, 973, 2/800 
Austin. ....- 1/230, 13.424 1,390| 4,332] 1,484 14.095 1,623 2.741 
Brenham.---| 1.058, 11,564 642, 9,101] 612 :13.637, 405, 7,948 
Dallas... -.- 7.430, 38.707 5.463, 17,300] 10.933 66,627, 5,682 39302 
I a crest 2,566, 25.890! 2.020 14.742] 4,119 25.316, 1,406 12.582 
Robstown_ -- 32, 6,182, ‘173 1.679] ‘959 27.429 1,786| 6,110 
San Antonio-| 200 8.409 200 1.176] 1,146 10.590 1.615 2.47 
Texarkana ..| 2,191, 22.439 1,968) 22.285] 3.147, 12.869 1.242) 9,674 
Waco......- 7,410, 38,652, 5.044 15,776] 5.260 54,687, 4,666, 23,545 








Total. 56 towns’ 260.167 1.587.862 172.208 1889862 356.556 1.636,829 146,898 1559483 





*Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 86,963 bales and are to-night 
330,379 bales more than at the same period last year. The 
receipts at all towns have been 96,389 bales less than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


Financial Chronicle 


up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 


The results for 














1932 1931 
Oct. 21— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
PER ae TS eens 7,095 30,308 5,774 27,892 
eee a ----- 103 736 1165 “4,202 
i. PO... nwmacndcvecwe tee... wees pe 
os  -_e ahaha taiiete 306 © 1.873 397 «1,662 
Via Virginia pointe. --....------ 4,068 41,113 3,546 46,561 
Via other routes, &c......------ 14,645 42,645 5,600 50,248 
Total gross overland.-.-.------ 26,219 116,675 16,382 130,736 
‘ i ment —— 
ay to N. Y., Boston, &c_... 680 6,280 388 9,186 
Between interior towns---------- 12 2,198 279 2,934 


2 
Inland, &c., from South_-.--.---- 2,921 32,982 
Total to be deducted_.-------- 3,813 41,460 
~ Leaving total net overland*_..22,406 75,215 








6,605 82,648 
9,777 48,088 








* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 22,406 bales, against 9,777 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 27,127 bales. 

















1932 1931 r 
ight and Spinners’ nce nce 
has rohiaee. Week. Aug. 1. Week. Aug. 1 
Recei t ports to Oct. 21__---- 395,485 2,560,040 380,980 2,890,217 
en dora te Oct. 31 ...7 22°40 75.215 | 9-777 48.0 
Southern consumption to Oct. 21. 93, 1,095,000 105,000 1,115,000 

Total marketed Oct. 21_-.---- 510,891 3,730,255 495,757 4,053,305 
Interior stocks in excess Oct. 21_. 86,963 541,157 209,691 768,596 
Excess of Southern mill takings 

over consumption to Oct. 1---. ---- %*128,329 -.---- *200,579 
Cc into sight during week----. SGIO4 > ites FR. 3 twain 

‘Total in eight Oct. 21.--..... . 4eee “ 4,621,322 
North. spinn’s’ takings to Oct. 21. 33,553 207,674 25,654 171,470 

* Decrease. 

Movement into sight in previous years: 

Week— “Bales. Since Aug. 1— Bales. 
1080—Oct. 24.........---- PE LE ob icone timiesa maid ee 5,787,049 
TP Os. BOceccanascacen % AREY Se ee 5,926,988 
1938-—-Ocb. 26...-<ccnwacase FORGET LAEEDs nwkuosivasunanwues 5,395,865 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Oct. 21. Saturday.) Monday., Tuesday.| Wed’ day.) Thursd’y., Friday. 
Galveston _-_---- 6.30 6.15 6.20 6.30 6.15 6.10 
New Orleans - -- 6.45 6.31 6.38 6.47 6.30 6.25 
_ =e 6.25 6.10 6.10 6.25 6.10 .05 
Savannah--_--_-- 6.46 6.31 6.31 6.45 6.31 6.24 
Norfolk--_------ 6.55 6.40 6.40 6.55 6.45 6.39 
Montgomery - - - 6.25 6.10 6.10 6.25 6.10 6.00 
po eee 6.61 6.46 6.46 6.61 6.46 6.39 
Memphis- ----- 6.15 6.00 6.00 6.15 5.90 5.85 
Houston --_-_--- 6.30 6.15 6.15 6.30 6.15 6.10 
Little Rock. --- 6.00 5.85 5.86 6.06 5.91 5.80 
“aa 5.95 5.80 5.80 5.95 5.80 5.75 
Fort Worth ---- 5.95 5.80 5.80 5.95 5.80 5.75 























NEW ORLEANS CONTRACT MARKET .—The elosing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





5,938 70,528 | 





Oct. 22 1932 





Rain. Rainfall. : Thermometer 
Galvan. Wee... Se lday 0.06in. high 84 low 64 mean 74 
i FONE ho So. cece en 2days 0.10in. high9° low 44 mean 67 
preinmam. Teens. .---......- dry high 90 low 54 mean 72 
Brownsville, Texas _---_-_-- lday 3.42in. high 8&6 low 66 mean 76 
Corpus Christi, Texas__- -- - -- 2days 0.10in. high 86 low 62 mean 74 
lk Eee eee dry hign 86 low 48 mean 67 
aS, OO ee dry high 92 low 44 mean 68 
ee dry high 86 low 44 mean 65 
Lampasas, Texas -----_------ Me high 92 low 46 mean 69 
Longview, Texas. -..-.-.-- lday 0.14in. high90 low 50 mean 70 
Oo. ee s high 88 low 52 mean 70 
Nacogdoches, Texas - - - ----- lday 0.02in high 86 low 48 mean 67 
ee Ns oe er a ea lday 0.02in. high 88 low 52 mean 70 
i ea y high 88 low 48 mean 68 
San Antonio, Texas_-__-_---- lday 0.52in. high 88 low 58 mean 73 
poy eee ; high 90 low 42 mean 66 
Weatherford, Texas-------- lday 0.08in. high90 low 46 mean 68 
2 a ec be dry high 90 low 46 mean 68 
RE is wc em dry high 93 low 42 mean 67 
Oxmuines, Texas..........-. dry high 88 low 35 mean 61 
Oklahoma City, Okla - - -- --- 2 plone high 91 low 43. mean 67 
aS SS lday 0.24in. high80 low 38 mean 59 
OS SO. eae lday 0.03in. high94 low 47 mean 70 
0 OO ee lday 0.34in. high85 low 50 mean 67 
- : high 92 low 47 mean 69 
, =) eee 2days 0.84in. high 84 low 53. mean 68 
I ein 2 bs oe rt oe 3 days 4.42in. high88 low 48 mean 68 
enn... ucdkoawsud 3 days 2.70in. high86 low 64 mean 73 
Serevent, la.......-....- 2days 0.03in. high 90 low 52 mean 71 
Columbus, Miss._....-...-- 2days 6.97in. high84 low 47 mean 65 
Greenville, Miss._......_.._.-3 days 0.67in. high89 low 47 mean 68 
SEE PAM. nnn no senen 3days 2.961%. high85 low 48 mean 66 
Mobile, Ala______---------3days 5.75in. high85 low 55 mean 71 
Birmingham, Ala__________.3 days 4.14in. high 80 low 48 mean 64 
Montgomery, Ala____-_-._-- 3 days 1.96in. high&83 low 56 mean 69 
Gainesville. Fla __.......--- 2days 0.69in. high87 low 61 mean 74 
“4, aaa 4 days 1.59in. high86 low 59 mean 72 
US See ae 4days 1.56in. high83 low60 mean 72 
pO. eee ee 3 days 3.63in. high&85 low 53. mean 69 
Augusta, Ga____...__....._-3 days 3.29in. high 86 low 58 mean 72 
Ce REN 2 5 Skee 3 days 1.37in. high85 low 50 mean 67 
Cueree. ©: ©; 2. skece 3 days 3.22in. high82 low 65 mean 73 
Greenwood, 8. C_____.__.._.3 days 3.52in. high 79 low 50 mean 64 
& Eee 2days 2.32in. high82 low 58 mean 70 
Conway, S.C___________-_-3 days 3.99in. high 83 low 57 mean 70 
Charlotte, N. C____..__._..3 days 5.27in. high 80 low 51 mean 66 
) 2 Se At > Seen 2days 2.95in. high87 low 55 mean 71 
Weldon, N. C_____________-3 days 2.85in. high 76 low 42 mean 59 
Mempns, Teun ............ 1 day “.50in. high 81 low 58 mean 67 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
Oct. 211932. Oct. 23 1931. 
Feet. Feet. 


New Orleans. -.----- Above zero of gauge- é 6 
yO R= Above zero of gauge. 6.2 7.4 
po | eee Above zero of gauge. 13.2 12 
Shreveport... ........ Above zero of gauge- 3.7 4.7 
Fs nian mec can Above zero of gauge_ 5.8 5.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct, 15. Oct. 17. Oct. 18. Oct. Oct. 2 Oct. 21. 
October ..| 6.30- 6.32] 6.15 FBid.| 6.21 §Bid.| 6.38 ——!| 6.15 ——/ 6.11- 6.12 
November |——— —_——_- -——- |---| ———-—s— 
December | 6.40- 6.41] 6.25- 6.26] 6.32- 6.33) 6.42- 6.44] 6.25- 6.26] 6.20- 6.22 
Jan. (1933)| 6.45- 6.46] 6.29 ——-| 6.37 ——/| 6.47- 6.48) 6.30 ——/ 6.25 —— 
February - —_—_——_—_- -— —_——_—_- > —>——- — 
6.55 ——/| 6.38 ——| 6.45- 6.46] 6.58 ——-| 6.38- 6.39] 6.33 —— 
6.64- 6.65| 6.49 ——] 6.56- 6.57) 6.66 ——| 6.47 ——| 6.43 —— 
6.73- 6.74] 6.58 ——| 6.64- 6.66) 6.74 ——/ 6.56 ——| 6.52 —— 
Lia SOREN: SET RRL CUR LORY ae apes ee ae janet er arias 

Steady. Steady. Steady. Steady. Steady. Steady 

Options..._' Steady. Steady. 'Verysteady' Steady. Steady. Steady 




















CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN SEPTEMBER.—This report, issued 
on Oct. 14 by the Census Bureau, will be found in an earlier 

art of our paper in the department headed ‘Indications of 
oi baal Activity.’ 


ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR SEPTEMBER.—Persons interested in this report will 
find it infour?department headed ‘Indications of Business 
Activity,’’ on‘earlier pages. 

.WEATHER REPORTS BY TELEGRAPH.—Reports to 
usjby telegraph this evening indicate that heavy rains the 
early!partjof.the week in the eastern sections of the cotton 
belt were unfavorable, delaying picking and damaging open 
cottonfin many “localities. In the western portion of the 


cotton}belt there has been very little rain and picking and 
ginning have made rapid progress. 

Tezas.—Picking in this State has been practically com- 
pleted, except in the northwest J 

Memphis, Tenn.—The weather has been favorable for 
pickingYand]this work has made good progress. 





Week Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations 
Ended 
| 1932. | 1931. | 1930. 1932. | 1931. 1930. 1932. ; 1931. | 1930. 
July | | l | | 
22_.| 31,530 16,304 12,2971,361,854 818,425 579,770 4.520 1,143 -... 
Py —— 40,927 34,308 1,352,270 798,241 560,254 52,884 20,743 14,792 
ug. | | | j 
5... 98,638 eae 62,509 1,332,994 776,015 548,784 79,362 ---- 51,039 
12._| 78,602) 24,023:117,8471,313,467 755,510 541,959 56,075 3,518111,022 
19_-_| 85,716 49,406'203,1571,293,783 743,005 543,948 66,032 36,901 205,146 
a_i alae nee 1.269,523 734,805 559,024 86,882 72,609 265,375 
pt. | | 
2..|154,553/126 ,962'277 852 1,261,495 725,430 591,795 146,.25117,587 310,623 
9. -|183,676 167,441 362,547 1,271,735, 728,548 648,873 193,916 170,559 419,625 
16__'235,434 241,800 389,481 1,344,300 749,994 714,784307,999 263,246 455,392 
23 _ _'255,127|322 ,698/385,693)1,452,801 811,978 818,124356,228 384,682 489,033 
945,683 949,334 441,574 579,611687,058 


030-- 322,464 445,906 555,848)1,571,911 
7. -/311,264 517,721'509,927 1,695,492 1,141,662 1,098,865 434,845 713,700 659,458 

14__|347:025 519,398 423.079 1,802,899 1.349.792 1,225,720 454,432 727.528 549,934 

21__|395.485 380,980 441.613 1,889,862 1.559.483 1.395.237 482.448 590.671611.130 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 3,046,293 bales; 
in 1931 were 3,660,612 bales, and in 1930 were 4,814,835 
bales. (2) That, although the receipts at the outports the 
past week were 395,485 bales, the actual movement from 
plantations was 482,448 bales, stock at interior towns 
having increased 86,963 bales during the week. Last year 
receipts from the plantations for the week were 590,671 
bales and for 1930 they were 611.130 hales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings, 1932. 1931. 
Week and Season. — 
Week. | Season. Week. , Season, 
Visible supply Oct. 15---_---- et er 8,209,399} _..... 
,f oy NB ee Se tae > oe, ETS) eee | 6,892, 
American in sight to Oct. 21____| 597,854] 4,143,083) 705,448| 4,621,322 
Bombay receipts to Oct. 20___-_ 10,000 271,000 8,000; 133,000 
Other India ship’ts to Oct. 20___ 1,000 76,000 1, j 82,000 
Alexandria receipts to Oct. 19__ 39,000 134,000 58,000; 291,000 
Other supply to Oct. 20_*b_____ 12,000) 123,000 16,000) 147,000 
Total supply--------------- pats ESET meshed cipneaped 
educt— 
Visible supply Oct. 21__._____- 9,108,254| 9,108,254'8,606,621|} 8,606,620 
Total takings to Oct. 21_a_____ 387,210) 3,429,877} 391 226) 3,559,795 
Of which American._..____- 308,210} 2,634,877 298,226) 2,455,795 
Cor Weed COOP. oe iow x mec wee 79,000 795,000 93,000\ 1,104,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c, 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,095,000 bales in 1932 and 1,115,000 bales in 1931— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 2,334,877 bales in 1932, and 2,444,795 bales in 1931. 
of which 1,539,877 bales and 1,340,795 bales American. 

b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 
| 1932. 1931. 1930. 
Ort. 20. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SaaS Sa 10,000! 271,000! 8,000! 133,000! 7,000! 152,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Conti- Japan& | Great Conti- \Japan & 
Britain., nent. China. Total. | Britain. nent. | China. | Total 
Bombay— | | 
Sa 1,000 4,000 15,000 20,000 5,000 49,000 140,000 194,000 
iets ----, 3,000 5,000 8,000 5,000 49,000 277,000} 331,000 
Mel Ge 3,000 55,000 58,000 14,000 148.000, 411,000) 573,000 
Other India— | 
1983...... _---| 1,000 .---' 1,000 19,000 57,000 .----- 76,000 
| Mea 1 steal” sca) a ee S EY. wan 2,000 
1930. __-- ----| 8,000, -...| 8,000 13,000) 865,000) --..... 98,000 
Total all— | | | 
=a 1,000 .5,000, 15,000 21,000 24,000 106,000, 140,000, 270,000 
1931____- 1,000, 3,000) 5,000 9,000 34,000 102,000 227,000 413,000 
ca 7 11,000 55,000 66,000 27,000 233.000 411,000 671,000 





According to the foregoing, Bombay appears to show an 

crease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 12,000 bales during the week, and since Aug. 1 show a 
decrease of 143 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alerandria, Egypt, 1932. 1931. 1930. 
Oct. 19. 
Regios. (Cantars)— 

co CO eee 195,000 290,000 310,000 

Since Ayg. 1---~-------- 769 386 1,454,414 1,377 ,606 
This | Since This | Since This | Since 

Ezports (Bales— Week.| Aug. 1.|| Week.| Aug. 1.|}| Week.|Aug. 1. 
To Liverpool____------- ----| 14,235}]| 6,000} 25,067|; 8,000) 19,502 
To Manchester, &c___-_-- el ‘ ae ° wasat LOmeE 
To Continent and India__| 7,000) 85,037|| 9,000)112,480/|13,000| 77,036 
Te Americas. ...2.----+-- 1,000; 5,425); 1,000} 3,900}; ---- 440 

Total exports......... 8 ,000'119,4141'16,000'163 ,205'\21 ,000'113 ,869 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Oct. 19 were 
195,000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for home trade is 

















improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1932. 1931. 
814 Lbs. Shirt- ; Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g\| 32s Cop ings, Common |Middl’g 
Twist. to Finest. Upl' ds Twist. to Finest. Upl’ ds. 
d d.|s.d. s.d.| 4 & #184 ad.| 4. 
July— 
22....1 7%@ 94/81 @ 84 4.56|8%@9%|80 @84 4.98 
aoe 7%@9%\|81 @84 4.67 | 74@ 9%|80 @84 4.62 
ug.— 
6..--|7%@ 9%|81 @84 469|74@9 |76 @82 | 4.29 
12..--| 8%@10%| 82 @85 5.51|7 @8%|74 @80 3.80 
B{19----| 8%@10 |83 @86 5.76 | 64@ 8%|72 @74 3.70 
-227] 9% @11K%187 @90 | 6.45|7 @8%|72 @74 | 3.83 
Sept.— 
Py ---l9x@1%l87 @92 | 6571/7 @8%172 @74 | 3.71 
9..--10%@11%|85 @90 | 6.38|7%@8%|72 @74 3.70 
16_..-| 94@10%|83 @86 5.88|7 @8%|72 @74 3.74 
23__--|9%@il |83 @86 6.07 | 8%@9%|76 @82 5.19 
oen-- 9%@10%|83 @86 5.73|8 @9%4176 @82 4.31 
7....|9%@11 }83 @86 | 5.79|7@9%176 @82 | 4.56 
14__.-|9 @10%/83 @86 5.6418 @9%4|76 @82 4.77 
21___-| 8%@10%| 83 @ 86 54618 @9%4180 @84 4.97 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 219,728 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





CORPUS CHRISTI—To Bremen—Oct. 11—Nashaba, 927____-__- 927 
To Genoa—Oct. 12—Ethan Allen, 746____._-._-____-_--______ 746 
To Mestre—Oct. 12—Ethan Allen, 1,000__-.-..._________- 1,000 
To Trieste—Oct. 12—Ethan Allen, 54_..._-_--_____-___-___- 54 
HOUSTON—To Liv erpool— ict. 13—Benefactor, 3, po es 15 
—Eglantine, 7,401; Niceto de Larrinaga, Te oe 18,301 
To Manchester—Oct. 13—Benefactor, 756- _ Oct. e- egane 
tine, 816; Niceto de eprrinage. }- 1 SE a 2,934 





To Bremen—Oct. 13 2,893_..-Oct. 14—Nashaba, 
5,953_--Oct. i5—Monste lla, 2, ee eee 11,769 












To Hamburg—Oct. 13—E on gar "" Seepitelnaiennteneaepetier arte 225 
To Gdynia—Oct. 14—Blankaholm, 1,626_.._Oct. 15—Mons- 
a a a ees ar a a Sea ea alte bw hl wil ba ttn es da 5,126 
To Gothenburg—Oct. 14—Blankaholm, 153_____--___--___-_. 153 
To India—Oct. 14—Silverwillow, 629__..____-__--.._-___-_- 629 
To Guayaquille—Oct. 15—Stella Lykes, 350__........_----- 350 
To Genoa—Oct. 17—Ethan Allen, 1,263; Madalena Odero, 
ly Re aes ke eee op gees Mayes 6,059 
To Fiume—Oct. 17—Ethan Allen, 22................-.-... 22 
To Trieste—Oct. 17—Ethan Allen, 156... --- EFS RO A 156 
To Venice—Oct. 17—Ethan Allen, 6,051._-_--.--__-_---- 6,051 
To Syra—Oct. 17—Ethan Allen, 118...................... 118 
To Piraeus—Oct. 15—Ethan Alle n. | Cae Cote. Sa 186 
Te Japen-—~-Oct. 15-—Fernhill, 5.222... --<ceccacccescucces 5,222 
To Havre—Oct. 1s—Aauarius, fe ERS SRE ORS acehie S7EE 3,752 
To Dunkirk—Oct. 18—Aquarius, 100_--.-_--.-.- 7. 100 
To Ghent—Oct. 18—Aquarius, 353-._.-.......-.-...-.---- 353 
To Rotterdam—Oct. 18—Aquarius, 75..-.-...---....---.-. 75 
MOBILE —To} aBremen—Oct. 11—Hofuko Maru, 6,000___Oct. 
13—Phryzia, 4,193_-_Oct. 1+. Siemers, Gs onic ane: 16,109 
To Liverpool—Oct. 12 “ets ON RP ® + Ree ae prine th paemarmins 4,448 
To Manchester—Oct. 12—< ‘olonial,  , MSE See ers 97 
To Japan—Oct. 12—Ryfuku Maru, 1,661.--.-.--.---.-----. 1,661 
To Hamburg—Oct. 14—Olga Siemers, 108_....._....-------- 108 
PENSACOLA—To Bremen—Oct. 14—Olga Siemers. 3,226------- 3,226 
SAVANNAH To Japan—Oct. 14—Kwansai Maru, 1,280__------ 1,280 


To Gydnia—Oct. 20—Blankaholm, 100-.......-.-----.--.-. 100 
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q Bales. 

NEW VURLEANS—To PN Ia ar eg 4—Eglantine, 1,017. _- 
Oct. 2G re Cee, Bes es coe ee ceecnnan cane 6,523 
To Manchester—Oct. 15—Cripple Creek, 323____.___-___--- 323 


To eo 15—Berenger, 10,987; Meanticut, 7,188__- 

2B OUNCE RG ga no enn on had ae aah 
To pe Ea 15—Berenger, RBS BA rR a Pea eee. 
To Hamburg—Oct. 15—Berenger, 175; Meanticut, 100_- 
To Rotterdam—Oct. 15—West a at 2,475 
To Ghent—Oct. 15—West Gambo, 








To Faso: 15—West Gambo,’ 5,226..-Oct. 14—San 7.681 
OD, DABS ie. oo a ee a guece sus £4b ici hawk es J 

To Antwerp, Oct. 15—West Gambo, 70...Oct. 14—San 1.313 
Sy. Ra SE Sale ee ieee es Seana . 

To Dunkirk—Oct. 14—San Jose, 1,150___Oct. 17—Tampa, 800 1,950 

To Japan—oOct. 13—Maylayan Prince, ine EE RES a 5,200 

To China—Oct. 13—-Maylayan Prince, 3,067__--..-......--.- 3,067 

To Gydnja—Oct. 17—Tampa, 400_.....-.---.-.------..-.. 400 

To Abo—Oes. Be RE Cle and id ied dad wales mauics cewek 75 

To Gothenburg—Oct. 17—Tampa, 150_----.--.---------_- 150 

To India—Oct. 17—Silverwillow, 320__-..-.---..-.---.--.- 320 

Fe Colon——-Oct . S- BUI BOe oh 6 cei i hoe egieemensdnde num 20 

LOS yet ey ee Japan—Oct. 10—President Harrison, 400___ 

16—President McKinley, 1,200___.-.-.--..--___ _- 1,600 

JACKSONVILLE To Bremen—Oct. 19—Wildwood, 70__-_____. 70 

BRUNSWICK—To Liverpool—Oct. 10—Dakotian, 1 Bs > 5: eRe 1,371 

To Bremen—Oct. 19—Wildwood, 1,793_...---------.--_-_- 1,793 

To Manchester—Oct. 10—Dakotian, 113_-_-.-----------_.- 113 

NORFOLK—To Liverpool—Oct. ae EE eee 402 

To Manchester—Oct. 18—Coelled ag ean ie ie 860 

To Havre—Oct. 20—City of Have. MOEUES cwevac wns domee es 250 

To Bremen—Oct. 20—City of Havre, 200___._____--------- 200 

TEXAS CITY—To Liverpool—Oct. 13—Eglantine, 233________- 233 

To Manchester—Oct. 13—Eglantine, 194.._...-_-_---_----- 194 

To Havre—Oct. eg Tee ne a. a Sk Soi oa ie tay ne i be aed a he 1,003 

To Dunkirk—Oct. 15—Aquarius, 6__._---.--------.------- 6 

To Ghent—Oct. 15—Aquarius, 179 ee oe! 172 

EN Rotterdam—Oct. 15—Aquarius, 75 75 

o Bremen—Oct. 15—Elmshorn, 475; Planet, 1,145__..____- 1,620 

LAKE CHARLES—To Havre—Oct. 13—-Aquarius, 1,984_______ 1,984 

To Dunkirk—Oct. 13—Aquarius, 110___---.--------------- 110 

To Ghent—Oct. 13—Aquarius, 696___.-..----------------- 696 

To Rotterdam—Oct. 13—Aquarius, 100___...-.------------ 100 

To Bremen—Oct. 18—Elmshorn, 2,628___.----------. a 

rs eee: 18—ElImshorn, WT. causucsistientucsbacken 87 

hs Rice, BIND. so -s wechtibhin aniniiiie dies 100 


—Buenos Aires Maru, 2,.201_- 
yfuku Maru, 14,175_ 17,976 


porto—O 
GALVESTON—To Japan—Oct. 14 
Oct. 15—Fernhill, 1,600_-_Oct. 17—R 


To fh ool—Oct. 15-—Benefactor, 3,986_- Oct. 13—Eglan- 5.508 
MG) EER euawibelanacepeanewsacodeudesocebabocknne 
To Manchester—Oct. 15—Benefactor, 1,247_..Oct. 13— 

E ta Ror 5 RE RET £5.) SR a SS SR RSS Fe ea So 2,819 
To vre—Oct. pep Taek pone I atom as hit a hla acies achieved 4,042 
To Dunkirk— Oct. SO Re, BR a cca whens cane aemsaetat 59 
To Ghent—Oct. 13—Aquarius, BIL shake ois ckidbuliatn acct. 169 
To Rotterdam—Oct. 13—Aquarius, 436_--Oct. 15—Dela- 

TNS Bette moo oh i Ail hee ob a a he os ie eed ote 1,612 
To Bremen—Oct. 15—Elmshorn, 2,308; Planet, 2,850; Nasha- 

ba, 3,896__.Oct. 14—Monstella, 2,714_.__.----_-___-_____. 11,768 
To Copenhagen—Oct. 15—Delaware, 226; Blankaholm, 650-_- 876 
To Gothenburg—Oct. 15—Blankahoim, 247............_._- 247 
To Oslo—Oct. 15—Blankaholm, 100_-_----------------.--_ 100 
To Gydnia—Oct. 15—Blankaholm, 974----------_.-------- 974 
To Genoa—Oct. 14—Ethan Allen, 1,078_..Oct. 15—-Madda- 

SO I SE INS oo icy civic Gin dai eee ms edn a hago eas aims wn 3,859 


To Naples—Oct. 14—Ethan Allen, 300_-_Oct. 15—Madda- 

lena Odero, 
To Piraeus—Oct. 14—Ethan Allen, 164 
To Venice—Oct. 14—Ethan Allen, 1,238_.-.------- 
To Trieste—Oct. 14—Ethan Allen, 826__--_.-------- 
To Fiume—Oct. 14—Ethan Allen, 528 
To Leghorn—Oct. 15—-Maddalena Odero, 500_-.-.---.-_---- 
To India—Oct. 15—Silverwillow, 571---------------------- 








COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High  Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 
Liverpool .45c.  .50c. Trieste 50c. .65c. Hamburg .35¢c.  .50c. 


Manchester.45c. -50c. Fiume -50c. .65¢. Piraeus -75¢. -90c. 


Antwerp .35c. .50c. | Lisbon 45c. .60c. |Salonica .75¢. .90c. 
Havre .27c. .42c. | Barcelona .35c.  .55c. Venice -50c. .65c. 
Rotterdam .35c. .50c. Japan * * Copenh’gen.40c. = .55c. 
Genoa A. -55c. Shanghai * * Naples 40c. .55e. 


Leghorn 40c. -55e. 
Gothenberg.40c. 


Oslo 40c. .55c. Bombayt .40c.  .55c. 
Stockholm ‘40¢. -55c. Bremen .35e. .50e. 


*Rate is open. t Only small lots. 
LIVERPOOL.—By eable from Liverpool we have the fol- 








lowing statement of the week’s sales, stocks, &c., at that port: 
Sept.30.  Oct.7 Oct, 14.' Oat. i. 
Weeenee oo Aon aaene < 36,000 49,000 47 ,000 48,000 
po eS ee ee eae 658,000 ¥& 642,000 4, 626,000 
Of which American_-_...-.---- 301,000 294,000 288,000 ,000 
Total imports.-_.----- 35,000 31,0 6,000 5,000 
Of which American _- 2,0) 19, ,000 1,000 
poe |e ee ee eee 122,000 122,000 154,000 168,000 
Of which American___...----- 54,000 60,000 89,000 113,000 


® The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, {| A fair 
2:15 +] business Good Quieter. | Moderate Quiet. Quiet. 
P.M. |] doing. Inquiry. demand. 
Mid.Upl'ds 5.55d. 5.47d. 5.39d. 5.574. 5.54d. 5.46d. 
Futures. Quiet, Quiet but | Steady, Firm, Steady, Steady at 
Market 1 to 3 pts.|steady, 8to/1 to 2 pts.|/10 to 11 ptsj6'to 8 pts.| 2 to 5 pts. 
opened advance. |9 pts. dec.| decline. advance. | advance. decline. 
Market, { Quiet, |Barelystdy| Steady, |Barelystdy} Qulet, Quiet at 
4 3 to 4 pts.|16 to 17 pts|/5 to 9 pts.|1 to 4 pts.j1 pt. dec.| 7 to8 pts. 
P. M. | advance. decline. advance. | advance. 'tol pt.adv! decline. 








*rices of futures at Liverpool! for each day are given below: 


| } 
Tues. | Wed. Thurs. | Fri. 





Sat. Mon. | 
Oct. 15 
to 12.1512.3012.15 4.00,12.15, 4.0012.15 4.0012.15, 4.0012.15) 4.00 
Oct. 21 D- M.D. M.D. M.D. M.\p. M.D. M.D. M.D. M.D. M.). M./p. M./p. M, 
New Contract. d.| d. | d.{|d.j| da. d. ad. |di|d.i;id.j|d.} @. 
October ..------ --| 5.29 5.22 5.12) 5.14) 5.21) 5.32) 5.24 5.29 5.24 5.21) 5.16 
November -.---- --| 5.26 5.20 5.10 5.12, 5.18) 5.31) 5.22 5.26 5.21) 5.18) 5.14 
December..-.--- --| 5.24 5.17 5.07) 5.09 5.15 5.28 5.18 5.24) 5.19 5.15) 5.11 
January (1933) .. --) 5.23 5.16 5.06)'5.08) 5.14 5.26 5.17, 5.22) 5.17, 5.14 5.09 
February ..---|-- -- 5.23 5.17, 5.06 5.08 5.14, 4.26 5.17 5.22 5.17) 5.14) 5.09 
ES SSR RSE: RET A | 5.24 5.17, 5.07 5.09) 5.15 5.26 5.18 5.23 5.18 5.15) 5.10 
See ee 5.25 5.18 5.08 5.10 5.15 5.27 5.19 5.24, 5.18 5.15) 5.10 
ME 6 cndcenuction ee | 5.26. 5.20 5.10) 5.12) 5.16) 5.28) 5.20 6.25) 5.19) 5.16) 5.11 
pas See 5826 5.20 5.10 5.12 5.16 5.28 5.20 5.25 5.19 5.16 5.11 
Sl sc acannneten ma | 5.26 5.20 5.10 5.12 5.16 5.28 5.20 5.25 5.19 5.16 5.11 
August.------.-- --| 5.25 5.19, 5.09 5.11) 5.15 5.27| 5.19 5.24, 5.18) 5.15) 5.10 
September-.-.-- --| 5.25 5.19 5.09 5.11! 5.15, 5.27, 5.19 5.24 5.18) 5.15) 5.10 
October. ..---'.. -.! 5.25 5.191 5.09 5.11! 5.14 5.26) 5.18 5.23) 5.17' 5.15! 5.10 
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BREADSTUFFS 


Friday Night, October 21 1932. 
f FLOUR has been quiet and at times easier as to prices. 
Later in the week the tone was firmer. 

WHEAT has latterly declined with stocks and cotton on 
scattered liquidation. On the 15th closing prices were % to 
le. lower, due to scattered liquidation. Some were bought 
on the decline. The influence of the easing off in stocks 
and cotton told against wheat, and after Friday’s advance, 


the technical position had become somewhat weaker. On 
the 17th prices closed unchanged to sc. higher.* The tone 


showed the sustaining influence of a hope of a better business 
for export. At no time was the price more than 4c. lower. 
Some feel that the continued aggressive support given to 
Winnipeg December at 50c. a bushel causing local the 
element to hesitate on the selling side, especially as Canadian 
exchange rates have advanced in the last few days equal to 
about 134c. a bushel for Manitobas, putting American hard 
winter closer in line for export than for some time. 

Trading at the 50-cent figure to-day was larger in Winnipeg 
than at any other time this season and the close was at that 
price, i. e. the same as on Saturday. 

On the 18th prices advanced *4c. with no pressure to sell, 
some covering and reports of sales of 100,000 bushels of U.S. 
hard wheat for export. A later reaction, however, left clos- 
ing prices unchanged to only ce. net higher. 

On the 19th prices closed le. higher on rumors that Henry 
Ford intended to buy 75,000,000 bushels of wheat at 60c. 
and sell it to China on seven years’ credit. Ford officials 
denied the report but the denial was not known until the 
market had closed. On the 20th prices closed %% to Me. 
lower on liquidation of wheat bought on the Ford rumor and 
a generally weakened technical position. Nothing was said 
about export business, but Washington reports said that 
restrictions on grain trading may be removed or modified. 
To-day prices wound up unchanged after being down to 
within a fraction of the season’s low on a lower stock market, 
weaker cables and general liquidation. Eastern interests 
were sellers. On the decline however commission houses 
bought and this with short covering caused the rally. Final 
prices are 4 to %e. lower for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WOR BPR ok oc cc cccctnencincuhs 65% 65% 65 66 65% 65% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


t. Mon. Tues. Wed. Thurs. Fri. 
DEE | cancion sate ne cnceene 48% 48% 48% 49% 48 48% 
BN. cosbaasesvannkenducmnnion % 53 53% 54 544% 54 
ai ra ae ite ces eg tc ant nash ws ha 55 55 55 55% 55% 55 
Season's High and rie Made— Season's Low and When Made— 
= 66% Apr. 26 1932| December 47% Oct. 15 1932 
65. Aug. 10 1932|May 5314 Oct. 13 1932 
cae 60% Oct. 41932|July 54% Oct. 13 1932 


DAILY CLOSING PRICES OF ba agg FUTURES IN WINNIPEG. 
Mon. Tues. Wed. Thurs. Fri. 


eons ray 48% 48% 48% 48% 2 
0 SRR CRE Re ae 50 
ii ad ca werttcucee SET ae 54% 54% 54% 54% 54% 3% 


INDIAN CORN for a time acted steady with some export 
business reported and a good cash demand but latterly it 
has been less active and has dropped to new low levels for 
the season. On the 15th, prices ended % to 3c. lower. A 
steady export demand acted as a brake and offset to some 
extent the influence of the decline in wheat. The East 
reported export sales of 500,000 bushels at current price 
levels and some look for an increasing foreign demand. The 
domestic trade bought 253,000 bushels and the charters in 
three days amounted to 1,500,000 bushels. On the 17th 
May fell to new lows for the season on liquidation, partly 
on stop orders. December went to the lowest since 1897. 
The closing was unchanged to 4c. lower. Albany it is said 
sold a cargo for export. Foreign bids were close. The spot 
purchases, also, were up to 310,000 bushels. 

On the 18th prices closed % to Ye. lower with less 
talk of export demand but a good cash business. Sales 
were 255,000 bushels. On the 19th prices closed \% to Me. 
higher. Export sales included 100,000 bushels to France. 
Recommendations were made that a reduction in rail rates 
of 50% be made on corn for export. The tone was sluggish 
in spite of all bullish factors, however. On the 20th prices 
closed % to Mc. lower with wheat reaching new low levels 
for the season. Scattered liquidation took place and there 
was also some pressure to sell by cash interests. 

To-day prices closed Me. higher. Early prices were down 
to the season’s lows. Corn followed the fluctuations in 
wheat. A fairly good export business was reported. Sub- 
stantial quantities were sold to exporters late yesterday and 


to-day at between 5% to 5c. over Chicago December. 
There was a good shipping demand and country offerings 
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were small. Final prices show a decline for the week of 
¥% to ee. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frit. 
Pe en oo bea oa 40% 40% 40% 40% 39% 40 


DAILY CLOSING PRICES OF agg FUTURES IN CHICAGO. 


Mon. Tues. ahd 7. Fri. 

IIIT i) oe iar o> pins aces hws ssw sacl nl a 26 25% 25% 25 
i ip RETREAT 30%, 30% 30% 30% 30% 30 
I iets nk iin a stints a ian de cnicin ck ak an ibn cialis 32% 32% 32 3214 32 32 

Season’s High and When Made— Season’s Low and When Made— 
December 39% Apr. 26 1932] December 25% Oct. 20 1932 
May 40% Aug. 8 1932/May 301% Oct. 20 1932 
July 34% Oct. 4 1932|July 31% Oct. 20 1932 


OATS have, on the whole, shown some independent 
steadiness. For instance, on the 20th they did not go to 
new lows with corn. On the 15th prices were 4c. lower, but 
with a fair demand. On the 17th prices were firm and 
practically unchanged. On the 18th prices closed unchanged 
to ke. higher, with little trading. On the 19th prices ad- 
vanced \c., with no activity. On the 20th prices closed 
unchanged to 1-l16c. lower, refusing to follow corn to new 
lows. To-day prices ended unchanged, taking their cue 
from wheat. Final prices are unchanged to ec. lower for 
the week. 

DAILY sate ra OF pig IN sew YORK. 
No. 2 white __. 26% 96% 2634-3 “26% 26 34-26% 263407 2634-27 2636-27 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


ON scion a asthe aii keane 15% 15% 15% 16 157 15 
Tis dn whe dWdimigdtmawawuaaE ae 18% 18% 18% 18% 18 18 
ISIE fg ae Sh ee a Spe ye EG SA SE hia hate. ae eee 
Season's High and ate = Made— Season's Low and When Made— 
December 25 Apr. 26 1932| December 15% oe. 6 1932 
May 23% Aug. 8 1932)May 18% 20 1932 
July 18% Oct. 15 1932|July 18% Oct. 15 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
he cis dite banatiom es 24 


23° 23° 22% 23% 23% 
athena biaryl et a 21% 21% 21% 225% 22% 23 


RYE has shown a certain amount of inherent steadiness 
without being demonstrative. On the 15th, prices closed 
\% to %e. lower but there was a fair volume of trade and 
some demand on the decline. On the 17th the market was 
noticeably firm, closing generally FA, to Ye. higher. On the 
18th, prices closed unchanged to lc. higher with no feature 
of interest. On the 19th, prices advanced 5% to 3c. following 
the rise in wheat. On the 20th, prices closed Yc. lower but 
like oats, balked =‘ going to new low levels. To-day prices 
ended unchanged vo lée. higher, being influenced by the 
strength of other grain. Final prices are K to \% higher than 
a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ES La ee et Se TT 31% 31% 31% 32% 32% 32% 
I sie ie aici ota ka cre ene ek th $574 35% 35% 36% 36 


ack s Low and When Made— 
ques 3 1932 | December 307 


Season's High and When Made— 
December 45% 


May ug. 10 1932|May Oct. 14 1932 
July 3634 Oct. is 1932 | July Oct. 15 1932 
Closing quotations were as follows: 
GRAIN. 
Wipes New Yor' Oats, New York— 
No. 2 red ae - domestic. --655 No $ white REE 26 27 
Manitoba No. 1. f.0.b. N. Y-60% No.3 white.........-- 5 26% 
Rye Wo. 3, 10.5, pend BE. % 
Corn, New York— Chicago, No. 2-_..---- ‘ 
No. 2 yellow, all rail_......-- 40 Barley— 
No. 3 yellow, all rail_.....-- 39% N. +. c.i.f., domestic a 
Chicago, cash........ 25@36 
FLOUR. 
Sprin t. high protein$4.10@$4.35 | Rye flour patents_-- -_$3.3 $3. 
Bri 4m - Rigt B pales, 3.80@ 4.10 fominaie. bl., Nos.1-3 4 a8 4.7 
on § ~The 3.80@ 4.10 | Oats goods athe ae eect FS 
Soft cars, in straights___ 3.25@ 3.45 | Corn flour___--.----__ .95@ 1.00 
nnd winter straights _ 3.30@ 3.55 | Barley goods— 
ard winter patents._ 3.45@ 3.75 eo cencnsinnoecin 2.35@ .... 
Herd winter clears_.-. 3.20 3.30 Fancy rl, Nos. 2, 
Fancy Minn. patents... 5.05@ 5.75 0 RR A 4.15@ 4.30 
et nik ceases 5.05@ 5.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Receipts a— | Flour. | Barley 

















Wheat. Corn. Oais. | Rye. 
i 
pan, 1oeme. posh, 60 lbs. bush. 56 lbs. -— 38S. ‘bush.561bs.\bush.48Ibs. 
Chicago -.__.| 56,000, 127,000, 3,192,000 8,000 9,000 126,000 
Minneapoiis--| -___-.| 1,713°000| °'313:000, 202,000, 87,000, 235.000 
cs 2'080,000 4,000 187.000 42.000, 136.000 
Milwaukee---| 4,000 160,000 428,000 —-83.000, ~—s-_ 3,000, _-—«:195.000 
TE ascal- saadedl 318,000 52,000 63.000, -___-- | "1,000 
“esac gilipeserant Bogen 14,000 7,000) — 8,000 
Indianapolis... “7,000 46,000 512,000 140,000, +~—_:1,000)_ -_-._. 
St. Louis...-| 100,000 259.000 326.000 70.000, + — 8,000, 30,000 
Peoria...._-- $8,000 11,000 291.000 +=. 30.000,_ -.---- | 18,000 
Kansas City--| 13,000 650.000 203.000 Ml ouedes Bee ees 
Siscéed, waned | 232.000, 251.000 40,000) _..--- | 7 aealait 
St. Joseph_--| 4,000, 22.000, 77.000 += 31,000, ------ Ss aegis 
TR Sceksl _ecaies | 205.000) Serres apne pees 
Sloux City-_-| 41,000, _ 26.000 __21.000 3.000 000, 8.600 
Meicccedl  ceacae | 8,915,000, 1,021,000 137,000, 151.000, 129,000 
Total wk.1932 393,000 9,804,000 6.692.000 1,292,000, 309.000, 886,000 
Same wk.1931 466,000, 5,864,000, 2.933.000 1.545.000) 129.000, 1,246.000 
Same wk.1930 398,000, 5,810,000, 3,866,000 1,937,000, 236.000) 1,072,000 
Since Aug. 1— 
Se ud | 4,240,000 131,458,000, 54,982,000, 41,336,000, 4,099,000 13,893.000 
Se cenaes 5.460.000 135,605,000, 32,448,000) 27.001.600| 2.201 .000|13,892.000 
1930 -_____ 5.310.000 187,552,000 48,255,000 49,593,000 11,758,000'24, 768,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 15 1932, follow: 





{ 
| 


| 
Receipts ai— | Flour. | Wheat. 


| Rye. 


| Barley. 





Corn, Oats. 

dis. 196/bs. bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.561bs. bush.48ibs. 
New York_._! 139,000/ 749,000 101,000! 83,000 Se 
Philadelphia__| 28.000 9000 ‘000 16.000 1,000) 1,000 
Baltimore... 14.000) 7,000 24,000, SAGE vccses 3,000 
Halifax______ Cee ce ee ee WR oe Da i ees toi red 
New Orleans*) 54,000 _____- 45,000 CRM <Sckens eeretrs 4 
Gelvetiee on). cn oc eet epee: Pees |, wee Sehr 
Montreal _.__| 45,000 1,630,000 _____- 435,000 57,000, 197,000 
SSSR Pe ee trade 3 bee 14000 > * eased 
at bei testa Broce ET * IIR ercunes SSR et SRR on NaERee psig 

Churchill ____| | 271,000 





Total wk.1932 314,000 3,792,000 
Bince Jan.1'32 12,771,000 125,611,000 


588,000 


61,000. 201,000 


200 000 
4,870,000, 9,024,000 11,052,000, 7,323,000 





Week 1931_._| 403,000 3,764,000 
Since Jan.1°31 16,387 000 141.672.000 


78,000; 


2,505,000 


351,000 16,000 40,000 
10,074,000 2,144 000 20,998,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 15 1932, are shown in the annexed 





























statem 2nt: 

Exports from— Wheat Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York-__...._-- 712.000} —___--- BW secéeud cxacell “escee- 
ESOS! | SRSA RE Se Cee Be Se ee 
Philadelphia _______ I, doe 2 er eee ee ara ag 
PD cc¢vanciel fentewce “nucwel = inten ee RSS, Fe ees 
pihkinicn Laan: Semwoe OO. nceaon ee eee is alii 
Rela os aia ania ean ak oe amie ogame neelars aikmihes 
New Orleans_-_-_-_-_-_- De ccc 11,000 oe: a Secret 
oe cated | ceeniaeee” Swaseck ° dase (Xe eae ae 
Montreal--..-...-. BE ‘enwaee 45,000} 435,000 57,000} 197,000 
Churchill. ........- SE Slcceet “Reheat | eeedele ance eeceue 
Fort William __.__-- Se ee. ae eee Ce! cee ee 
Total week 1932__| 4,148,000} —-__._- 80,965} 523,000 57,000} 197,000 
Same week 1931____! 4,506,000 2,000! 132,326! 207,000 40,000 ,000 





The destination of these exports for the week and since 


July 1 1932 is as below: 






































Flour. Wheat. Corn 
Ezports for Week 
and Since Week Since Week. Since Week Since 
July 1 to— Oct. 1 July 1 Oct. 15 July 1 Oct. 15 July 1 
' 1932 1932. 1932. 1932. 1932. 1932. 
Barrels.| Barrels. Bushels Bushels. Bushels. | Bushels. 
United Kingdom-_)} 43,310 588,721) 2,091,000) 24,508,000} —__---- 192,000 
Continent _.__.-- 21,655 258,934! 1,820,000) 31,436,000) —__---- 351,000 
So. & Cent. Amer_|| 5,000 45,000; 223,000) 3,562,000)  --_---- 2,000 
West Indies______ 9,000 109,000 2,000 EME « wuccem 17,000 
Brit. No. Am.Co}.| 2,000 tf Ee et i Gig Se: ee 3,000 
Other countries_ __ eS 54,691 12,000 Ble: ’ genceal .* ~keeee 
Total 1932__-__- 80,965| 1,064,346) 4,148,000) 59,877,000} —_-_---. 565,000 
Total 1931_...... 132,326! 2,276,803! 4,506,000! 55,680,000 2,000 8,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 15, was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush 
TERE SE ere ED See 8,000 CO ee 
. eae 1,369,000 86,000 eres 3,000 
Se Ci cnecese 36,000 67,000 ee cases Richa 
NE noo ced os 2,369,000 53,000 50,000 7,000 3,000 
Sar 3,277,000 30,000 36,000 30,000 4,000 
Newport News-_-_.__--.-- | BR <3 age pe 2 er ee 
Wow Orteans............ 918,000 45,000 29,000 terrae 
Se I en ne peel 41,000 
4) a 6,453,000 44,000 1,225,000 3,000 80,000 
. ee ee Re ae 6 ee loess )~=6 eae sd eee 
ED... ni cccescnme Fe a Cn er ee 9,000 
I e.chiness cp ming ae a dae anit 7,770,000 88,000 > cao «teagan 
a 40.739 ,000 101,000 30, 36,000 75,000 
7 ae aes 19,433,000 586,000 1,439,000 31,000 11,000 
a 1,985,000 39,000 84,000 6,000 21,000 
oe eee eee 6,374,000 1,236,000 639.000 6,000 29,000 
Pamianapolt.......~-<so<- 1,511,000 en) Cee. | Logs + gablecen 
eS 36 000 59,000 | ERS SN ee See 
REE. 16,427,000 12,192,000 5,496,000 1,253,000 674,000 
. OES EEE ET FY BPS 2 ie. See BOGeOe © aceuae 
Oe ee 8. aecae . ieee 408,000 I 
eee ct 5,862,000 1,491,000 841,000 196,000 749,000 
Minneapolis---.....---- 25,083,000 000 8,953,000 4,196,000 3,803,000 
IN iis co iv. ads machin Ode 21,994,000 11,000 2,389,000 1,328,000 1,168,000 
» (ERR EE No Report. 
OSE SEE IES. 10,184,000 4,198,000 3,141,000 568,000 226,000 
a Res Fr .; < FR ee $e eee 
CW Cis vce cwccccccos ke Sa 0 as ee I be 
pS EE 185,000 5,000 49,000 


58,000 36 ,000 

Total Oct. 15 1932___186,915,000 23,187,000 27,623,000 8,632,000 6,945,000 

Total Oct. 18 1932___187,291.000 20,868,000 27,194,000 8,660,000 6,737,000 

Total Oct. 17 1931_._.227,005,000 6,961,000 16,345,000 9,275,000 4,300,000 

Note.—Bonded grain not included above: Oais—-Buffalo afloat, 33,000; total 
33,000 bushels, against 41,000 bushels in 1931. Barley—Buffalo, 129,000 bushels; 
Duluth, 30,000; total, 159,000 bushels. against 4,000 bushels in 1931. Wheat, 
New York, 909,000 bushels; N. Y. afloat, 530,000; Buffalo, 2,620,000; Buffalo 
afloat, 6,360,000; Duluth, 22.000; on Lakes, 548,000; Canal, 1,075,000; total, 
12,064,000 bushels, against 13,411,000 bushels in 1931. 














Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
pS Sey om eee. geewes 445.000 999 ,000 330,000 
Ft. William & Port Arthur60,226,000 —-_._-- 1,094,000 2,272,000 877,000 
Other Canadian___.__--- ek 8 1,177,000 216,000 802,000 
Total Oct. 15 1932._.109.069,000 #£-.-.-.-- 2,716,000 3,487,000 2,009,000 
Total Oct. 8 1932...107,255.000 #£- .-..-.-. 3,064,000 3,731,000 2,390,000 
Total Oct. 17 1931... 45,717,000 + # «.....- 3,267,000 10,218,000 7,750,000 
Summary— 
0 ee 186,915,000 23,187,000 27,623,000 8,632,000 6,945,000 
CEO... 2. = weccccratt ee. | .seeecn 2,716,000 3,487,000 2,099,000 
Total Oct. 15 1932. _.295,984,000 23,187,000 30,339,000 12,119,000 8,954,000 
Total Oct. 8 1932__.294 546,000 20,868,000 30,258,000 12,391,1000 9,127,000 
Total Oct. 17 1931__.272,722.000 6,961,000 19,612,000 19,493,000 12,050,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, Oct. 14, and since July 2 1932 and 1931, are 
shown in the following: 





























Wheat. | Corn. 

Erporits— Week Since | Since wi Since Since 

Oct. 14 July1 | July 1 Oct. 14 July 2 July 1 

1932. PS ee ae 1932. 1932. 1931. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 7,303,000 92,275,000 97,813, 71,000 799,000 864,000 
Black Sea_._| 688,000 8,784,000 64,800, 553,000) 8,783,000 749,000 
Argentina___| 495,000 11,285,000 24,680,000] 3,272,000) 84,396,000/151,333,000 
Austeaiia ...-) 3,416,000 36,208,000 S5,0TRI00 .. oennud . utaneado eee 
Bs dette” take ae dl RSE Se ea BOG AOE - <stacenl: i maebenel ote 
Oth. countr_| 992,000 12,277,000 13,080,000} 969,000) 10,024,000} 7,619,000 
Total__-_- 11,593,000 148,823,000 236,930,000! 4,865,0001104,002,0001160,565,000 











IMPROVED SENTIMENT, PRICE RISE, GREATER 
PRODUCTIVE ACTIVITY VIEWED BY H. H. HEI- 
MANN OF NATIONAL ASSOCIATION OF CREDIT 
MEN AS VAN OF UPWARD MOVEMENT.—“Al- 
though there are as yet insufficient fundamental in- 


dicators to allow the assertion that business revival has 
definitely set in, it must be remembered that statistical 
indices do not reflect a change until corrective forces have 
been in operation for several months,’’ says Henry H. 
Heiman, Executive Manager of the National Association 
of Credit Men, in his monthly review of business sent te 


the association’s 25,000 members Sept. 12. Mr. Heimann 
says: 


A continued improvement in sentiment, definite indications that the 
drastic commodity declines have been arrested and in some instances 
reversed, greater activity in certain lines and a return of profit figures 
in a few scattering industries, may well be a foreboding of the slow up- 
ward trend. Our present period of liquidation has outrun most periods 
we have experienced in this Nation and in fact in but one readjustment 
cycle was a longer time required to resume our onward march once again. 
It is likewise historically true that normally a severe deflation is followed 
by a recovery that is more rapid than is usually expected. 

Our low inventory figures, our more helpful credit structure, the lessening 
of wasteful methods in business, improved banking situation, the abundance 
of latent buying power which still exists in the United States, and many 
other current factors give reason for anticipating a return to better business 
conditions. Increase in stock and bond prices is an expression of faith 
that there will be recovery within a reasonable period of time. 

Since there are favorable indications of gradual recovery it is not a 
sign of pessimism to again call attention to the danger which may be 
wrought by a recurrence of the Pollyanna type of unreasonable optimism 
which was so widespread a few years ago and which persists in refusing te 
face difficulties. Real optimism is not promoted by blindness to facte. 
It is born of a spirit of courage in facing difficulties and an intelligent 
confidence that they can be overcome. 


WEATHER REPORT FOR THE WEEK ENDED 
OCT. 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Oct. 19, follows: 


® At the first of the week much cooler weather prevailed in the Southeast, 
attending a high-pressure area over that section, but there was a quick re- 
action to warmer and moderate temperatures prevailed thereafter. In 
the western half of the country the weather was rather persistently warm, 
and high temperatures for the season obtained in the East the latter part 
of the period. Rainfall was mostly of a local character until the middle 
of the week. after which it was widespread and heavy in the Eastern States. 
A tropical disturbance moved from central Gulf districts to the middle At- 
lantic area on the 15-18th, attended by generous to heavy or excessive 
rains practically everywhere from the east Gulf States northward to south- 
ern New England. 

The table shows that the weekly mean temperatures were seasonable 
in most sections east of-the Mississippi River. though considerably below 
normal in the central-south and some middle Atlantic districts. West 
of the Mississippi the week was decidedly warm, especially in the central 
sections of the country where the temperatures averaged from 6 to as much 
as 10 degrees above normal over considerable areas. No unusually low 
temperatures for the season were reported. Below freezirg occurred at 
first-order stations in the interior of the Northeast, but in the Middle West 
the freezing line did not extend farther south than north-central Michigan, 


southern isconsin. central Iowa and northern Nebraska. The lowest 
temperatures reported from first-order stations were 22 degrees at North- 
field, Vt., and Concord, N. H 


The table shows also that rainfall was unusually heavy in the South- 
eastern and more Eastern States. The yon totals in Mississippi 
Alabama, Georgia, eastern Tennessee, the Carolinas, Virginia, Maryland 
and the coast districts to southern New England rang generaily from 
more than 2 inches to around 6 inches. The heaviest reported was 8.7 
inches at Tuscaloosa, Ala. This makes the second successive week with 
heavy rains over the Eastern States that had suffered a long time from 
drouthy conditions. For example, the total falls for the past two weeks 
have exceeded the normals for the entire month of October by more than 
100% at the following first-order stations: Atlanta, Ga., Greenville, 8. C., 
Charlotte, N. C., Lynchburg, Va., Washington, D. C., Baltimore, Md., 
and Harrisburg, Pa. In other sectiors there was very little rainfall, with 
a large area of the Southwest having a practically rainless week, th 
moderate to fairly heavy showers occurred in the Pacific Northwest. 

Over the heretofore dry Eastern area, extending principally from the 
Appalachian Mountains to the Atlantic Ocean, pastures greened up and 
fall-planted crops showed improved germination and growth after the 
generous rains of last week, and the heavy amounts of the last few da 
brought further improvement. There was no extensive damage by the 
many excessive falls, though some harm resulted mostly to open cotton 
ir the South and by the flooding of lowlands in other sections. The 
drouth is now effectiveiy relieved throughout the entire Eastern area. 

Another outstanding feature of the week’s weather was the rain that 
occurred in the Pacific Northwest. The extremely drouthy condition in 
that area has been materially relieved, with the soil well soaked in most 
of the principal wheat districts. Seeding, which had been awaiting mois- 
ture, is now being rushed, and germination will improve. 

Drouthy conditions continue in the central-northern portions of the 
country, especially in Minnesota and the Dakotas, but the rain and moist 
snow of the week will be helpful in Montana and much of Wyoming. It 
continues too dry also ir parts of the Southwest, including western Arkan- 
sas, Oklahoma ard the western portion of Kansas. The soil is now in 
fairly satisfactory condition practically everywhere from the Mississippi 
Valley eastward. } 

Seasonal farm work made good advance during the week, except for 
interference by rain in the Southeast and East during the last few days. 
West of the Lake region. freezing did some damage to potatoes and there 
was local frost harm to tender truck in south-certral districts; otherwise. 
temperatures were mostly favorable. 


SMALL GRAINS.—The heavy to excessive rains at the end of the week 
over practically the same region as last week's excessive falls were very 
beneficial to winter cereals in the Atlantic States. Conditions are also im- 
proved in the Ohio Valley, with soil moisture now generally ample and 
much early-sown wheat up to good stands. It cortinues too dry, how- 





ever, in the western Great Plains, and some southwestern sections, with 
In the eastern portions of Kansas and 


plowing and planting delayed. 
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Nebraska winter wheat is growing well, especialiy in the former State 


where drill rows are visible. Moisture conditions were improved in man 
parts of the Northwest, especially in the North Pacific States where mod- 
erate to generous rains relieved the drouth; the ground is well soaked in 
most wheat districts, with seeding row being rushed. 

CORN AND COTTON .—The generally fair weather, much sunshine and 
moderate temperatures were decidedly favorable for drying out the corn 
crop rather generally in the principal producing States. There is need of 
sunshine locally in the southeastern belt, principally in Kentucky, and 
corn is too moist for cribbing in southeastern and extreme eastern Iowa. 
otherwise, husking and cribbing made good progress. p «4 

There was very little rain in the western cotton belt, and picking and 

nning made rapid advance. In the east, fair weather during the first 

alf of the week was favorable, but heavy rains the latter part delayed 
harvest and there was considerable complaint of damage to open cotton 
in many localities east of the Mississippi River. Picking is generally well 
advanced, and practically all cotton is open, though in Arkansas many 
green bolls on lowlands are still developing. In Oklahoma late bolls are 
opening rapidly, while in Texas picking is practically completed except 
in the northwest. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

North Carolina.—Raleigh: Fine weather for fall crops and harvesting 
through Saturday, followed by general heavy to excessive rainfall. Marked 
increase of stream flow and rivers rising in mountains and flooding. Good 
progress in picking cotton until rains, when interrupted and slight damage 
to open crop. A 

South Carolina.—Columbia: Drenching rains 15-17ths improved fall 
crops, although some lowland corn inundated by floods. Upstate plowing 
can now become more active and oat sowing made good progress. Cotton 
now practically all open and picking and ginning well advanced. Corn 
being housed and considerable forage harvested and cured. 

Georgia.—Atlanta: Averaged somewhat cool, with hea to excessive 
rains near close. Picking cotton progressed weil first half and nearing 
completion over most of State; ginning well along. Harvesting corn, 
sweet potatoes, and other crops continued until interrupted by rain. Some 
winter cereals sown first half. Excessive rains damaged open cotton, 
corn, peanuts, and some hay, with loca] ee ge and washing. 

Florida.—Jacksonville: Generally fair most of State first half of week; 
rather general rains latter half. Temperatures somewhat above normal 
in Peninsula and slightly below in extreme northwest. Rains timely and 
sufficient to relieve dry conditions existing in most sections. Planting fall 
and winter crops continues, together with hay making and harvesting 
sweet ee sugar cane, and peanuts. 

Alabama .—Montgom: : Dry and cool first part, but warmer, with 
heavy to excessive rains latter part. Floods in lack Warrier and Tom- 
bigbee Kivers; damage unknown. Condition of corn, tatoes, truck, 
vegetables, epnep. astures and miscellaneous crops mostly fair. Picking 
cotton practically ished in south and many localities in central, while 
well advanced in extreme north; ginning fair to good progress. 

Mississippi.—Vicksburg: Generally dry and cool to Friday, but there- 
after heavy to excessive rains, except lighver in northwest. Progress of 
picking and ginning cotton fairly good to Friday, inclusive, with some 
damage to open crop in many eastern localities thereafter. Progress in 
housing corn fair to Friday. 

Louisiana.—New Orleans: Favorable for harvesting crops, except in- 
terruption by rain vilday sians and Saturday in east and central. Prog- 
ress of picking and ginning cotton fairly good and nearing completion 
most sections; rain unfavorable for open crop. Cool first half; favorable 
for ripening sugar cane, with grinding nning in several localities. 

Tezxas.—Houston: Warm in extreme west and Panhandle; normal or 
cool elsewhere. Light rains widely scattered, except in extreme lower 
Rio Grande Valley where falls heavy to excessive. Week favorable for 
picking and ginning cotton which are practically completed, except in 
northwest. Winter wheat sowing progressing; some up to fair stands 
Seeding of small grains made good progress. anges and cattle good. 

Okla -—Oklahoma City: Warm and mostly clear; no rain. Favor- 
able for field work, but soil too dry for plowing and planting winter grains. 
Seeding wheat further delayed; some up to fair to good stands, but mak- 
ing slow growth. Late cotton opening fast; rapid advance in picking and 
ginning. Good progress in harvesting corn, grain sorghums, and late feed 
crops. 

Arkansas .—Little Rock: Cotton maturing very well, due to dry weather 
and abundance of sunshine, except on the 16th when showers occurred 
in east and south; picking and ginning made very good progress; nearly all 
bolls open in hills and many green bolls in lowlands still filling out. Soil 
too dry for planting wheat, oats, and winter truck in some southern and 
western portions; ome and planting rapidly elsewhere. 

Tennessee.—Nashville: Sunshiny weather until latter part when hea 
rainfall occurred, except light in west. 
and damaged late truck somewhat. Cotton open in all districts; picking 
and ginning good advance. Gathering and cutting corn, harvesting po- 
tatoes and peanuts, and fall seeding made good progress beforerains. Sun- 
shine now much needed. 


Frosts on two days checked growt. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 21 1932. 

After the movement of a heavy volume of goods during 
August and September, which began so suddenly and for a 
time proved so feverish that many parts of the business 
world hailed it as the beginning of the end of the depres- 
sion, the subsidence of activity in primary textile channels 
has brought a renewed falling-off in values, considerable 
impairment of the confidence which characterized buying 
in recent weeks, and the pessimistic expressions which are 
customary in such circumstances. Sentiment in and about 
the great security and commodity markets, while not exactly 
pessimistic, is unsettled, less by the general trend of busi- 
ness, which, in general, appears to be holding moderate 
seasonal gains rather well, than by political considerations, 
and trade sentiment in textiles is susceptible to this influ- 
ence. It appears to be not so much the views of the opposing 
candidates for the Presidency, which do not radically differ, 
but the possible effects of a change in the Administration, 
with the unsettlement attendant upon evacuation by one 
political army and reoccupation by another which is causing 
most concern. The whole business and financial world ap- 
pears to be waiting, with more or less bated breath, for the 
election to be done with, in the hope that it may be con- 
summated one way or the other without serious disruption 
of affairs at Washington, and enable the nation’s business 
to resume concentration on its internal problems with a 
clear mind. The opinion is widely voiced that nothing con- 
clusive in business trends is to be expected in the interim. 
Buyers with filling-in needs are meanwhile underbidding 
the market with some success, as the view has spread in 
primary channels that the seasonal movement has passed 
its peak and that quietude is to be expected for the rest 
of the year. Yet there is no definite evidence to support 
this view. It is true that buyers, having taken a large 
volume of goods already, are not at the moment in need 
of heavy replenishment, but statistical conditions in gen- 
eral remain constructive, and with retail activity continuing 
at a good pace there is every possibility that further sub- 
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stantial replenishment on the part of both retailers and 
distributors may be necessary before the end of the year. 
It is pointed out that the concessions which have recently 
characterized sales of goods in primary channels took place 
in a quiet market, and were unduly magnified. The dearth 
of rayon yarn and cloths which recently made both unpro- 
curable for prompt delivery has lessened appreciably in the 
past week or so. Spot shipments are reported available of 
all-rayon gray cloths at small premiums. 


DOMESTIC COTTON CLOTHS.—Notwithstanding a sta- 
tistical position of unusual strength, which has not had time 
to become greatly impaired by increased output since re- 
newed quietude overtook markets for domestic cotton goods, 
prices have fallen off rather sharply in print cloths. While 
stocks of such goods in primary channels are estimated 
as equaling only around one week’s production, with many 
mills reported so closely sold ahead for two months that 
they are in no position to contract for goods at premium 
prices, individuai sellers with small accumulations have 
nevertheless taken the bait of buyers who are capitalizing 
the present quietude, unsettlement in raw cotton, and out- 
side uncertainties, especially of a political nature. Aggres- 
sive underbidding by buyers is partly laid to the door of 
indiscreet sellers, who, in the face of the limited demand 
at present in evidence, are pressing for more business at 
lower prices, instead of letting buyers take the initiative. 
The contention is that the well-sold-ahead condition of mills 
in general should enable them to wait for buyers to take 
the initiative. In the opinion of responsible market men, 
there is no practical reason why adverse outside influences 
should be allowed to overshadow the excellent condition of 
stocks and unfilled orders, as they are doing at present. 
On the basis of the current price for raw cotton, it is pointed 
out that print cloths cannot be said to have advanced at all 
in comparison with last year’s prices, in spite of the sharp 
upward movement in quotations recently registered. Other 
instances of easier prices, not much advertised, have been 
traced to work clothing cottons and certain types of sheets 
and pillow cases. Wide gray cottons and muslins also 
proved susceptible to occasional slight easiness. Toward 
the end of the week business improved somewhat, as a 
considerable number of buyers came into the market to cover 
spot and nearby requirements, reflecting good retail busi- 
ness and distribution which should bring about further con- 
siderable replenishment in coming weeks. The current lull, 
in the opinion of many observers, is the natural reaction 
to the heavy business recently done, and the bearish conten- 
tion that the trade is in for another protracted spell of dull- 
ness is considered highly questionable in a number of re- 
sponsible quarters. In the past two days there has been 
distinctly less pressure to sell in gray goods markets, sheet- 
ings especially having shown good resistance in spite of 
consistent pressure on the part of buyers. Fine goods have 
been characterized by moderate covering at unchanged prices. 
Print cloths 27-inch 64x60’s constructions are quoted at 25c., 
and 28-inch 64x60’s at 2%c. Gray goods 39-inch 68x72’s 
constructions are quoted at 3%c., and 39-inch 80x80's at 4%c. 


WOOLEN GOODS.—Woolens and worsteds markets, while 
quieter, are receiving a fair volume of business, mostly of a 
filling-in character for the fall season. Overcoatings are 
still being bought in good quantities, sometimes for delivery 
fairly late into November, whereas the season in such fabrics 
is ordinarily over by Labor Day. Dress manufacturers are 
reported to be still taking worsteds in good volume to fill in 
autumn lines. The cloakings season for women is estimated 
to be far from over, with the amount of business done on 
these fabrics said to be substantially under 50% of what 
is expected, and predictions current that garments of this 
character will still be being cut in the final weeks of the 
year. In overcoatings the threatened shortage is materializ- 
ing, and many buyers are finding it impossible to secure the 
fabrics they want, due, sellers point out, to their own pro- 


crastination. An acute shortage is indicated in coming 
weeks. Prices on heavyweight goods continue firm. The 


position with regard to launching offerings for the spring 
season is complicated by outside influences, especially the 
unsettling factor of the forthcoming election. Buyers are 
rigidly opposing efforts by sellers to place suitings on a 
profitable basis, and the latter are in no position to post- 
pone openings until after the elections, as some of them 
would wish, owing to the fact that buyers are already in 
the market to book initial business, if, as they stipulate, 
they can satisfy themselves on the score of prices. 


FOREIGN DRY GOODS.—Linen markets appear to be 
emerging auspiciously from the between-seasons lull which 
they have inhabited for some time, with housekeeping lines, 
notably those retailing at around $1, reported to be chang- 
ing hands in good volume. Damasks are said to be in better 
request. The outlook for suitings and dress goods is con- 
sidered bright. Last year’s sales of the latter were the 
heaviest in several years, and the trade is determined to 
do what is can to further expand the proportion of summer- 
wear garments which are made from linens. New construc- 
tions include fast colors, and improved fabrics which will 
not wrinkle as readily as the older types of linens. Burlaps 
proved impervious to sharp fluctuations in sterling during 
the week, moderately good business taking place at steady 
prices. Light weights are quoted at 3.40c., and heavies 
at 4.55¢. 
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NEWS ITEMS 


Cook County, IIl.—U. S. Supreme Court Denies Hearing 
on Property Taz Case.—According to the ‘United States 
Daily’’ of Oct. 18 the Supreme Court of the United States 
will not hear arguments in the Cook County property tax 
case, as a petition for a writ of certiorari was denied on 
Oct. 17. A suit was instituted early in 1932 by local tax- 
payers against James B. McDonough, County Collector, 
contending that the failure to assess personal property, 
and the low valuation placed upon such personal property 
as was assessed, invalidated the assessment against real 
estate. The Illinois Supreme Court held that neither the 
omission to assess, nor the under-valuation of one class of 
property, invalidates the assessment upon other property 
in the same jurisdiction—V. 134, p. 3130. It was that 
decision the Supreme Court refused to review. 

Regarding the above decision, we quote in part as follows 
from the Chicago ‘‘Post’’ of Oct. 17: 

The decision of the United States Supreme Court, according to City 
Comptroller Szymezak, decides once and for all the course to be followed 
in similar protests. He said the stand taken was a great help to the finan- 
cial situation in Chicago and Cook County. 

‘With all protests involved in the Bistor and Cisar cases definitely 
decided by the Illinois Supreme Court and with the United States Supreme 
Court refusing to take jurisdiction in the Bistor case, we return now to 
the County Court, where final judgments will be entered. 

The sooner these judgments are entered on the 1928,, 1929 and 1930 
tax protesis, the sooner will we be able to determine definitely who can 
and will pay and who cannot and will not pay. Thereby, we will be 
able to determine the actual amount of taxes that will finally remain 
unpaid for the three years and shall be in a position to plan the necessary 


1 lation for the purpose of obtaining cash to take up the outstanding 
securities for those years. 

“The principle on which the objectors in the Bistor and Cisar cases 
based their objections were omission or undervaluation of personal property 
for the years 1928 and 1929. This clears the way because there is no fur- 
ther court to which they can appeal.” 








Missouri.—Supreme Court Authorizes Purchase of Toll 
Bridges.—On Oct. 5 the State Supreme Court authorized 
the State Highway Commission to purchase three toll 
bridges across the Missouri River and directed the State 
Auditor to register the $1,050,000 road bonds which are to 
be used by the Commission in the acquisition of these 
bridges—V. 135, p. 1027 and 2689. The decision was given 
in the friendly suit instituted to determine whether unsold 
State road bonds can be used to buy existing structures. A 
Jefferson City dispatch to the St. Louis ‘‘Globe-Democrat’’ 
of Oct. 6 had the following to say: 


The Supreme Court to-day authorized the State Highway Commission 
to purchase the toll bridges across the Missouri River at Jefferson City, 
Hermann and between Independence and Liberty. The Commission 
already has contracted to purchase the three bridges for $1,050,000. 

The decision, by a 4 to 3 vote, ordered State Auditor L. D. Thompson 
to register $1,050,000 of a $5,000,000 bond issue which the owners have 
agreed to accept in payment for the three bridges. 

The suit against Auditor Thompson was brought to determine whether 
the Highway Commission legally could exchange the bonds for the bridges. 

The bonds, part of the $75,000,000 issue voted in 1928, bear interest 
at the rate of 344%. The bonds were not sold because of the condition of 
the bond market at the time the State Board of Fund Commissioners 
offered them for sale. 

The Highway Commission will meet next Monday, when action on the 
taking over of the bridges is expected to tbe aken. Pending the Com- 
mission meeting, officials of the Highway Department declined to esti- 
oone the time which would be required before the bridges are made toll- 
ree. 

The Highway Commission will pay $150,000 for the Jefferson City 
bridge, $500,000 for the Hermann span and $400,000 for the bridge between 
Independence and Liberty. Highway Department officials have esti- 
mated the price they will pay is less than one-half of the cost of construct- 
ing similar bridges. Two of the bridges, at Hermann and between Inde- 
pendence and eer, are only about two years old. 

Judge Berryman Henwood, who wrote the majority opinion, held that 
the constitutional amendment of 1928 (the $75,000,000 road bond issue) 
not only furnishes the Highway Commission with authority to purchase 
the bridges, ‘‘but, by implication, sweeps aside all provisions to the con- 
trary, if there are any, in the Centennial Road Law.”’ 


New York City.—Board of Estimate Reduces 1933 Budget 
by $75,000,000.—The Board of Estimate, meeting on Oct. 17 
as a Committee of the Whole, reduced the 1933 budget by 
about $75,000,000 from the 1932 figure, after the Board had 
been warned by the bankers for the city that no more 
money would be forthcoming until the Board showed an 
evidence of good faith by not only cutting its expenditures 
materially, but also by taking immediate steps for econo- 
mies which will protect the value of municipal securities 
that financial institutions and the public already hold. 
According to the press, the Tammany bloe in the Board 
was forced by the bankers’ attitude to abandon the Delaney 
plan of short-term subway financing which has always 
been favored and to adopt the plan sponsored by Comp- 
troller Berry to issue 50-year bonds, thus saving $49,750,000. 
The eight-year bond proposal of Mayor McKee was disre- 
garded. It was charged by Mr. McKee that this action 
would mean the early end of the present five-cent fare. 
Other items included in the $75,000,000 reduction, outside 
of the subway refinancing plan, were reported in the news 
accounts as follows: $5,765,353 in Board of Transportation 
salaries were transferred out of the budget to capital charges 
on the independent subway, to be met by an issue of cor- 
porate stock; $1,000,000 came out of the Hospital Depart- 
ment’s appropriation for temporary employees (this was 
later restored as noted below); $543,993 in expenses of the 
teachers’ training school (major portion later restored); 
$400,000 in veterans’ relief; $109,500 in expenses for free 
city employment agencies, and a number of smaller items. 
The members of the Board cut their own salaries to the 
scale of 1926, thus saving $60,000, more than was suggested 
in Mayor McKee’s plan for a 25% reduction. They re- 


Financial Chronicle 


2855 


fused to lower the pay of 140,000 civil service employees, 
as the Mayor wished, but agreed to later reduce the salaries 
of all Commissioners to $12,000 and those of officials re- 
ceiving more than $5,000 yearly by 10%. (This was 
not done.) Some of the economies advocated by the 
Mayor were put into effect and it is said that all city auto- 
mobiles are to be called in and all persons in the civil 
service list who have reached the retirement age are to 
be retired. (This was not done.) It is noted in the 
press reports that the Board flatly rejected proposals to 
eliminate city jobs, including the staff of the Bronx Ter- 
minal Market. The above reductions of approximately 
$75,000,000, it was later said, include almost $17,000,000 
cut from departmental estimates at the first hearing 
on the budget—V. 135, p. 2684. This cut was largely 
obtained by transferring city income as a credit against 
debt service instead of into the general fund for taxation 
reduction. It was stated by Comptroller Berry at the end 
of the session on Monday that the way for further cuts was 
open before hearings on the budget as proposed for adoption 
were completed. These later public hearings are set for 
Oct. 27 and 28. A revised tabulation of the reductions 
made on Oct. 17 shows that the estimated 1933 budget is 
now $75,513,040 less than this year’s and it is reported that 
proposed economies totaling $12,408,850 are under con- 
sideration and may be adopted later. (They were not.) 
The tentative budget for 1933 was previously $614,648,912 
and was later put at $554,853,257. 


Before the above reductions were made in the budget on 
Oct. 17 a most unusual event took place in the chamber of 
the Board of Estimate when Charles E. Mitchell, Chairman 
of the Board of the National City Bank, made an extempo- 
raneous address to the members of the Estimate Board, 
telling them of the circumstances attendant upon the refusal 
of the National City Bank and the Chase National Bank 
to honor the application of Comptroller Berry on Oct. 13 
for a $35,000,000 loan to carry the city to the end of Novem- 
ber. Mr. Mitchell’s remarks were fully indorsed by Winthrop 
W. Aldrich, President and Chairman of the Governi 
Board of the Chase National Bank, who had accompanie 
Mr. Mitchell to the meeting. It was expected that the 
meeting between the Board and the bankers would be 
private, but Comptroller Berry forced an open review b 
walking out of the conference room and Mr. Mitche 
finally yielded to Mayor McKee’s request to address the 
Board in an open session. The complete text of Mr. 
Mitchell’s address was given in the local press as follows: 


Gentlemen: I speak with respect to the finances of the City of New 
York in public with great diffidence. The customary method of dealing 
between rrower and lender is not to deal in public and I hoped in com- 
ing here I would be able to speak to the Board of Estimate privately. 
But upon your insistance, Mr. art, I come here to speak in the open. 
No city that I know of in the world has a finer base for credit than has 
the City of New York. Its assessed valuation gives the 10% debt limita- 
tion basis, and also with that margin the assessed valuations in New York 
are being reduced this year. And still there is a very wide margin. The 
difficulties that have been arising with respect to New York City’s credit 
have been very largely political and not having to do at all with the funda- 
mentals of the city or its general financial structure. We go back to last 
winter when, with a very bad municipal bond market, we found it im- 

ible to float in the ordinary course the securities of the City of New 
ork to the public. You will bear in mind that the flotation of securities 
to the public is the yardstick by which is measured tnat which the bankers 
can do. The volume of this financing is far too great to have any banker 
or bankers or group of bankers take that responsibility upon themselves. 
The responsibility lies with the investing public, and the investing public 
last winter, loath as they were to buy securities of any sort, even municipal 
securities, became more or less alarmed by what they viewed as extravagance 
of the city administration. : 

At that time the situation became so serious that the bankers of the 
city, those who had taken care of the Chase National Bank and the National 
City Bank, were obliged to say to the Comptroller that the immediate 
demands were too great for them to meet. é 

Accordingly, the Clearing House banks were joined as a group, under 
the leadership of J. P. Morgan & Co. members of that group, duly dele- 
gated, had long sessions with the city officials, notably Mayor Walker, 
Comptroller Berry, Mayor McKee and Commissioner Delaney and others. 
As a result of these long conferences a resolution was passed by this board 
on Jan. 20, by which resolution economies were promised, new sources of 
revenue were promised, and further careful analysis of all city accounts 
was promised, and we expected that we were going to get somewhere. 

Recalls Assurances of Berry. 

Incidentally, during that time, I think Comptroller Berry will recall 
that he told us again and again that it would be a comparatively simple 
matter to cut at least $50,000,000 out of the budget, exclusive of the 
Delaney bonds. ? 

In addition to that resolution, legislation was obtained in Albany which 
put a limit of $200,000,000 upon corporate stock notes. This nking 
group, composed of the Clearing House banks, as Comptroller Berry has 
stated before, floated for the city $100,000,000 of corporate stock notes. 
They also established a revolving credit to be repaid_out of revenues as 
received from taxes that revolve in three periods. Upon the conclusion 
of that financing that banking group was dissolved, and when Comptroller 
Berry again came to the bankers to obtain money for his current needs he 
was referred back to the Chase National Bank and the National City 
Bank, who had been taking care of these things for a long time past. 
so we have been going along with this, making very substantial advances. 
The political conditions became such during the latter days of Mayor 
Walker’s rule that it became impossible to float securities to the public, 
and we were obliged to ask Comptroller oot to delay his request for 
additional funds from the bankers until we could see daylight. 

The market fell. The market for New York City securities of all kinds 
failed. Later the sky seemed to clear. We were assured by Comptroller 
Berry and Mayor McKee, who visited us together, that they were working 
hand in hand, and we could be assured that they would work hand in 
hand to do those things that were necessary to be done to re-establish the 
credit of the City of New York. ‘Thereafter, with the information in 
hand and it becoming public knowledge as these things do, New York 
City securities rebounded and went to the highest point in price and the 
lowest in yield for a very long time. 

Doubts Floating $1,000,000. 

Then, as we know, further political repercussions came. To-day it is 
absolutely impossible, or would be, in my judgment, for one to obtain 
a bid for almost an infinitesimal amount of New York City securities. 
I asy infinitesimal amount—lI do not mean 25 or 150 bonds, but 500,000 
bonds, $1,000,000 worth of bonds, would fail to find a buyer, except at 
figures materially less than the quoted prices. 

I should {ydee that on the long 44s, that a first offering of $1,000,000 
to-day would mean a drop of two to four points, perhaps, in the quoted 
prices of these bonds. here are no public markets worth discussing 
to-day for New York City securities. 

Last Fusedeg Comptroller Berry had a 'ong session with Mr. Aldrich, 
of the Chase Bank, and myself, in the course of which the New York 
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City financing, that which was being done with the budget, was thoroughly 
discussed. Comptroller Berry told us at that time that while there was 
an ostensible cut of $16,000,000 in that budget of 1933, he saw no pos- 
sibility of increasing that cut in expenses to a further amount than $50,- 
000,000. and he told us that he was satisfied beyond peradventure that 
any readjustment of the Delaney bonds was out of consideration. That 
Was a very startling statement to us, because we realized that under those 
circumstances it would simply be impossible to obtain any long financing 
from the investing public. 
Explains $35,000,000 Loan Denial. 

We asked his definite requirements, during the period while the budget 
was under consideration. He told us that he must have, two or three 
days before Nov. 1, $17,500,000 to meet interest and sinking fund due 
on Nov. 1. He told us that he would have to have perhaps, and probably, 
some small part of an amount for teachers’ salaries that would be con- 
tributed by the State some time after the first of the year, and that would 

needed over a period of four or five months. 

He indicated to us that he hoped to get a loan in October of not more 
than $2,000,000 to $4,000,000, and indicated possibly that he could even 
avoid that demand. 

We asked him to have this carefully figured, because we were hopeful 
that he might get through to the end of the month without any demands 
for money, during which this budget could be considered, and we might 
know the result of the azitations of the Board of Estimate and Appor- 
tionment. We failed to receive from him any statement of his require- 
ments, as promised, but in its stead we received on Friday a request for 
an application for loans for the City of New York aggregating $35,000,000, 
and to be forthcoming between Oct. 21 and Oct. 28. In response to 
that request, which was addressed to the Chase Bank for their considera- 
tion and that of the National City Bank, we replied, and Mr. Mayor, 
I think it but right that the Comptroller's letter and our reply, the reply 
of Mr. Aldrich, be spread upon the minutes of this meeting. 

Budget Ultimatum Given. 

We replied in essence that until the Board of Estimate has been able 
to do these things which would re-establish the credit of the City of New 
York it would be impossible for us to consider any further short loans. 

I reiterate that it is not the bankers that forced this. It is the investing 
public. It is perfectly obvious that the bankers cannot take these huge 
sums and put them in their portfolios. They must hand them on to the 
investing public. 

Members of the Board of Estimate have said this morning that the 
responsibility for the credic of the City of New York was entirely in us. 

will call your attention, gentlemen, to the fact that is a very grave 
responsibility upon the part of tne bankers who have passed these ob- 
ligations on to the investing public for years. My own organization in 
the last three years have passed on to the investing public nearly $390,- 
000,000 of the credit instruments of tne City of New York, and there is 
a very definite responsibility upon us to the public. 

We have made loans, Mr. Comptroller, as pa know, in large amounts, 
since last March. The obligations which the Chase Bank and the National 
City Bank have taken on individually during that period have run in excess 
of $100,000,000 for each institution. Of course, part of that obligation 
has to be passed on to an investing public, and the investing public stand 
to-day unwilling to take the obli_ ations of this city. 

On the Edge of a Precipice. 

We are on the e of a precipice with regard to New York City credit, 
and you members of this Board of Estimate have, and I know you realize 
it, too, a very grave responsibility, but we as bankers for this city would 
be lax ind if, requested to come before your body, we did not make 
bold to say it again. Mr. Mayor, tnis, in substance, is the A 

We appeal to you and to ead Board to disregard what you and we, 
and the people of the City of New York know to be going on to-day in 
the political arena of this city, and to bring to us a cut that will definite] 
re-establish this credit. I don’t hesitate to say that the cut to-day will 
have to be greater than it would have been the middle of last week, or 
the week before, or two weeks ago. During this period of two weeks, the 
credit of this city has just been in a crumbling stage, and to do any re- 
habilitating, we must have a far greater cut, and more drastic action 
than we would otherwise. We don’t believe that the investing public 
in this country are going to be willing to take cuts that represent book- 
keeping. They are going to insist that the cuts that are made represent 
a sound and honest determination to bring this city economies, which 
are taking place in every individual’s account, in every corporation's 
account. We merely ask you to get in line. 


We also give the text of Comptroller Berry’s letter asking 
for municipal loans totaling $35,000,000 and the refusal 
of Mr. Aldrich, as they appeared in the New York ‘“Times’’ 
of Oct. 18: 

The Comptroller's Letter. 
Oct. 13 1932. 


Mr. Winthrop W. Aldrich, President, Chase National Bank. 
Dear Mr. Aldrich: 1 hereby make application for loans to the City of 

New York as follows: 

On Oct. 21—-special revenue bonds_____.________-_____.-_-- $20,000,000 

On Oct. 24—special corporate stock notes____.__.___.-__-_- 10,000 

On Oct. 28—special corporate stock notes___-___-_-...----- 


$35,000,000 
The special corporate stock notes should have maturities some time 
after June 15 1933. The money derived from the sale of special cor- 
porate stock notes is to be used to liquidate existing contract liabilities, 
awards for the acquisition of property and for the alleviation of the unem- 
ployment situation between now and the end of November. 
he special revenue bonds should bear maturities about Feb. 1 1933, 
as these securities are to be redeemed from moneys payable by the State 
of New York. On or about Jan. 15 the city should receive approximately 
$24,000,000 from the State, representing one-half of the amount of school 
moneys due the city by the State. The issuance of these special revenue 
bonds will meet the payments in August, September, October and Novem- 
ber, and will replace funds which heretofore have been used for this p 
The amount now being requested, together with the balance remaining 
in the revolving fund, we expect will carry the city until the end of Novem- 
, unless some emergency arises of which we have at this time no knowl- 
edge. Such emergency would probably be connected with the unem- 
payment situation. 
bond sale, in addition to the above, of $50,000,000 to $60,000,000 
between now and Dec. 1 would do much to relieve our situation. 
I am enclosing a carbon copy of this communication as requested by 


Mr. Mitchell. 
CHARLES W. BERRY, Comptroller. 
Mr. Aldrich’s Reply. 
THE CHASE NATIONAL BANK. 


New York, Oct. 14 * 
To Charles W. Berry, Comptroller. + tees 
My Dear Comptroller: our letter of Oct. 13, making application for 
loans ge $35,000,000 between Oct. 21 and Oct. 28 to the City 
of New York was delivered to me this morning and has had the considera- 
tion of Mr. Mitchell and myself. 


we have already explained to you, the Chase National Bank and 
the National City Bank are unwilling to make any commitment in regard 
to further financing for the City of New York until such action is taken 
by the Board of Estimate in regard to the budget of the city for the year 
1933 as will re-establish the credit of the City of New York: 


Sincerely yours, 
; WINTHROP W. ALRDICH 
Vice-Chairman Governing Board and President. 
Board of Estimate Adds $1,785,301 and Approves 1933 
Budget of $558,406,601.—At a meeting held on Oct. 20 the 
Board of Estimate put back into the 1933 budget a total of 
$1,785,301.33 which had been deleted on Oct. 17 and then 
formally approved a proposed budget of $558,406,601.72, 
which figure is $72,959,696.24 lower than the budget for the 
current year. Instead of taking up the remaining economies 
suggested by Mayor McKee, which totaled over $12,000,000, 
the Board devoted the entire session to increasing the budget. 


The restorations were voted over the vehement protests of 
Mr. McKee, who assailed the voting back of $1,000,000 for 
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temporary help in the hospital department as giving support 
to a “political racket,’’ according to press reports. ther 
items put back in the budget are listed as follows: 
Board of Education for custodian service for the school 


re ea a a eee ee on ene es 600,000.00 
Department of Education for teachers’ training schools and a 
7,500 position designated as executive manager__._..-.. - 561,928.00 
REGIS OF Oe CRG GE INOW TORK i nin cede wn cones tno pian 36, 00 
Upkeep of the city’s free employment agency under the De- 
NE GE WO ORIND. sing ch dp en sccedebaen Bienen pane 33,299.00 


pa 

$115,262.93 for mandatory salary increases in the Supreme 
a Se et eek CE 115,263.90 

Elevator operators under the President of the Borough of 
DNR ods rkdbcwmnns cuban eon aietnee kis dain itn 738.40 


Though the Board also voted to include $561,928 in addi- 
tional items for the Board of Education, this sum was not 
counted by the Budget Director as a budgetary item. 
His explanation is said to have been that the entire amount 
would be met from accruals in the department. From now 
on the budget cannot be increased. Public hearings will be 
held on Oct. 27 and 28 in order to determine if the figure can 
be reduced. 

Following the meeting of the Board on Oct. 20 Comptroller 
Berry had a conference with Mr. Mitchell and Mr. Aldrich, 
at which it is reported they discussed the city’s budget. 
At the close of the meeting the Comptroller is said to have 
announced that the city has sufficient funds to carry it 
over Nov. 1, while the bankers said they had made no com- 
mitments, present or future, of any kind, but had merely 
taken the information supplied them by the Comptroller 
under advisement for a few days. It was stated that Mr. 
Berry had withdrawn his previous request for $35,000,000. 

Basic Taz Rate for 1933 to be $2.43.—November Pay-Rolls 
to be Met.—It was stated by Comptroller Berry on Oct. 21 
that the New York City tax rate for next year will be $2.43, 
a decline of 16 points from this year’s rate of $2.59 and the 
lowest rate since the basic tax rate was built up in 1922, 
according to news reports cn that day. He is said to have 
established his figures on the basis of the budget adopted 
on the previous day by the Board of Estimate. After the 
public hearings he thinks the final budget will be in the 
neighborhood of $556,000,000. The Comptroller is quoted 
as saying that the city to-day has $27,000,000 on hand, 
distributed in 20 banks, which has come in during the past 
few days as the revenue of taxes, dock rents, licensa fees and 
the like, and there is now ample money to meet the Nov. 1 
pay rolls. He is reported to have said that he doesn’t intend 
to ask the banks for money to carry on the city’s functions 
and he added that the city was never in any danger of being 
unable to meet its obligations. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Monroe County, Miss.—BOND SALE.—A $21,000 issue 
of 6% refunding bonds is reported to have been purchased by the Com- 
merce Securities Co. of Memphis. Dated July 11932. Legality approved 
by Benjamin H. Charles of St. Louis. 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—The issue 
of $32,400 6% coupon or registered poor relief bonds offered on Oct. 17 
—V. 135, p. 2365—was not sold, as no bids were received. Dated Oct. 1 
Due serially on Oct. 1 from 1934 to 1938 incl. 

BOND PRINCIPAL PAYMENT’ DEFAULTED.—The paying bank 
for bonds of the city has advised that interest requirements on obligations 
that matured on Oct. 1 1932 were met by the city, but that no funds were 
available for payment of bond principal due on that date, it was reported 
on Oct. 19. The city is planning to make payment on the bonds partly 
in cash and in refunding issues.—V. 135, p. 2365. 


ALBANY, Albany County, N. Y.—BOND SALE.—The $765,000 
coupon or registered bonds offered on Oct. 17—V. 135, p. 2522—-were 
awarded as 3%s to Hallgarten & Co. and Ladenburg, Thalmann & Co., 
both of New York, jointly, at par plus a premium of $4,834.80, equal 
to 100.632, a basis of about 3.66%. The award comprised: 


$300,000 series A water bonds. Due $15,000 on Noy. 1 from 1933 to 








1952 incl. 
200,000 —, 2 water bonds. Due $10,000 on Nov. 1 from 1933 to 
incl. 
190,000 beex eax refund bonds. Due $19,000 on Nov. 1 from 1933 to 
nel. 


75,000 local impt. bonds. Due Nov. 1 as foliows: $10,000 from 1933 to 
1937 incl., and $5,000 from 1938 to 1942 incl. 

All of the bonds are dated Nov. 11932. Public ro oftring is being made 
at prices to yield 2% for the 1933 maturity; 1934, 2.50%; 1935, 3%; 1936, 
3.25%; 1937, 3.50%; 1938, 3.55%; 1939 to 1944 incl., 3.60%, and 3.65% 
for the maturities from 1945 to 1952 incl. Bonds are declared to be legal 
investment for savings ba and trust funds in New York State. 

The following is an official list of the bids received at the sale: 


Bidder— as chitin te F -4 of Int. Amount Bid. 
Haligarten & Co. and enburg, a nn oO. 

~ RN i S00 te. ce Seee nie awe mueare 3%% $769,834.80 
ee og de etbaene onancshunee 3%% 768,955.05 
Powe Ey 7D. PRR es a eer 3% % 768,840.30 
i ns oe eae chew wene 3%% 767 ,753 .24 
eRe EEOE CID. 6 cnc pe ncones so<steuctans 3%% 767,150.00 
The pane ser Co. ft Stone & Bk meend 

and odget, Inc., an anufacturers Nationa 

ye oe ee eee 3%% 766,601.00 
Roosevelt & Son and Dewey, Bacon & Co__-__--_-- 4 766,591.20 
Edward B. Smith & Co., and L. F. Rothschild & Co-3% %, 766 513.93 
OO roe re 3%% 766,369.35 
Kidder Peabody & Co., and Wallace, Sanderson & 

en RS oer nk ee ete aea & 3%% 766 ,233 .00 
New York State National Bank. .-......--.------- 3% % 766,216.35 
The National Commercial Bank & Trust Co-_----- 3%% 765,190.49 
The First of Boston Corp.; The N. W. Harris Co., 

Inc., and R. H. Moulton & Co., Inc____-------- 4% 774,180.00 
Phelps Fenn & Co. and Graham, Parsons & Co-__--4% 772,695.90 
Bankers Trust Co. and Chase Harris Forbes Corp--4% 771,418.35 


ALLENTOWN, Lehigh County, Pa.—BONDS PUBLICLY OFFERED. 
—Moncure Biddle & Co., of Philadelphia, are making public offering of 
$100 -900 470 bonds, due on May 1 from 1955 to 1958 incl., at prices to 
yield 3. los 


ANTRIM COUNTY (P. O. Bellaire), Mich.—_BONDS AUTHORIZED, 
—The Board of County Supervisors has approved an issue of $23,000 4% 
calamity bonds. 


ARKANSAS, State of (P. O. Little Rock).—LOAN GRANTED .— 
The following is the text of an announcement by the R. F. C. on Oct. 15, 
regarding a loan of $529,400 to this State for county relief needs: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Arkansas, to-day made available $529,400 to meet current 
emergency relief needs in 36 counties of the State for varying periods from 
Oct. 1 and Dec. 31 1932. 














Volume 135 


e These funds are made available under Title I, Section 1, subsection (c) 
= the Emergency Relief and Construction Act of 1932, with the under- 
ae that every possible effort will be made to provide resources so 

t the counties and the State may meet this emergency situation as soon 
as it is possible to do so. 

According to the supporting data, the chief industries of the counties 
covered by the Governor's application are lumber, cotton and general 
farming. Many of the counties are practically without cash when lumber, 
cotton and general farming fail to find a remunerative market. 

The Governor of Arkansas has established a State Emergency Relief 

mmission of five representative citizens and this commission has been 
authorized to set up county agencies, to make rules and regulations and to 
direct the relief activities of all governmental agencies in the State. The 

mmission is also making every effort to co-ordinate the work of various 
Private and public agencies. 

Heretofore, the Reconstruction Finance Corporation has made available 
for relief and work relief in various other Arkansas counties the sum of 


ASHLAND CITY SCHOOL DISTRICT, Ashland County, Ohio.— 
BOND OFFERING.—J. L. Grindle, Clerk of the Board of Education, will 
receive sealed bids until 12 M. on Oct. 31 for the purchase of $18,000 5% 
refun school pesberty acquisition bonds. Dated Oct. 1 1932. Denom. 
$1,000. Due $2,000 on Oct. 1 from 1934 to 1942 incl. Interest is payable 
in April and Oct. Bids for the bonds to bear interest at a rate other than 
5%, essed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the bonds bid for, payable to the order of the Board of 
Education, must accom y each proposal. Bonds to be refunded are 
Payable on Oct. 1 and Nov. 15 1932. 


ATHOL, Worcester County, Mass.—BOND OFFERING.—C. W. 
Faulkner, Town Treasurer, will receive sealed bids until 12 m. on Oct. 24 
for the Kaochaee of $20,000 33% % coupon sewer bonds. Dated Nov. 1 
1932. enom. $1,000. Due $2,000 on Nov. 1 from 1933 to 1942 incl. 
Principal and interest (May and Nov.) are payable at the Merchants 
National Bank, of Boston. This institution will supervise the prepara- 
tion of the bonds and certify as to their genuineness. The et 
— of Storey, Thorndike, Palmer & Dodge, of Boston, will be fur- 
nished the successful bidder. 


ATLANTA, Fulton County, Ga.—MATURITY.—The $8,000 issue 
of 44% coupon (M. & 8S.) street impt. bonds that was purchased recently 
by the Robinson- umphrey Co. of Atlanta, at a price of 101.88—V. 135, 

. 2522—is due $1,000 annually from Sept. 1 1934 to 1941 incl., giving a 
is of about 4.12%. ° 


BALTIMORE, Md.—ADDITIONAL REVENUES SOUGHT—TAX 
VALUATION FIGURES ANNOUNCED.—Mayor Jackson has urged 
Governor Richie to convene the State Legislature in special session in order 
to obtain authority to put into effect various measures for raising additional 
revenue before the Board of Estimate completes the city budget for 1933, 
reports the ‘‘Wall Street Journal’’ of Oct. 18. Additional funds are neces- 
sary in order to prevent an excessive tax rate. Consideration has been 
vet to a proposed sales tax of 2%, which is estimated would produce 

ween $5,000,000 and $6,000,000, while an increase in the city’s share 
of the State gasoline tax is also . Another measure would author- 
ize a State bond issue of $10,000,000, part of which would go to the city 
in connection with expenditures for unemployment relief purposes. 

The Appeal Tax Court has fixed the taxable basis for 1933 at $1,888,- 
934,444, a decrease of $238,307 ,490 from the 1932 basis which was $2,127 ,- 
241,934, the reduction Fy the valuation back at the 1927 level, when 
the amount was $1,818,880,682. The contraction entails a loss of more 
than $1,520,727 in municipal tax revenues, figured at the present tax rate 
of $2.45 per $1,000, and reduces the city’s debt limit to $132,225,411, 
which leaves the municipality overborrowed to the extent of $6,785,954, 
or 0.36%, it was further stated. Indications at this time point to a prob- 
able tax rate for 1933 in excess of $3, it was said. 


BATH, BRADFORD, CAMPBELL AND THURSTON CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Bath), Steuben County, N. Y.— 
BOND SALE NOT CONSUMMATED—ISSUE RECFFERED _—Tre 
award on Sept. 6 of $17,500 coupon or registered school bonds as 6s to 
the Bath National Bank, at 100.276, a basis of about 5.97%—V. 135, 
p. 1853—was not consummated. The issue is being reoffered for award 


on Oct. 25. Sealed bids will be received until 3 p. m. on that day by 
Phillip M. Chatfield, District Clerk. Bonds are dated Aug. 1 1932. 
One bond for $500, others for $1,000. Due Aug. 1 as follows: $1,000 


from 1936 to 1952 incl., and $500 in 1953. Rate of interest to be ex- 
pressed in a multiple of 4 of 1% and must be the same for all of the bonds. 
Coupon rate is not to exceed 6%. Prin. and int. (F. & A.) are payable 
at the Farmers & Mechanics Trust Co., Bath. A certified check for 
2% of the bonds bid for, payable to the order of the Board of Education 
must accompany each pro 1. The approving opinion of Reed, Hoyt 
& Washburn, of New York, will be furnished the successful bidder. 


BELL COUNTY ROAD DISTRICT NO. 9-A (P. O. Belton), Tex.— 
BOND SALE.—It is reported that the $50,000 5% semi-ann. road bonds 
offered for sale without success on Sept. 22—V. 135, p. 2522—-has since 
been purchased at par by the State Board of Education. 


BELLEVILLE, Essex County, N. J.—ADDITIONAL INFORMA- 
TION .—In connection with the report of the sale of $98,500 tax anticipation 
notes—V. 135, p. 2685—-we are advised by the Town Clerk that the se- 


curities bear interest at 6% and were sold at a price of par. Division of the - 


award was made as follows: $50,000 to J. 8. Rippel & Co., Newark, $25,000 
to the National State Bank of Newark, $20,000 to the Sinking Fund Com- 
mission and $3,500 to the Peoples Bank of Belleville. 


BELLS, Crockett County, Tenn.—BOND SALE.—The $16,000 issue 
of 6% coupon refunding bonds offered for sale on Oct. 15—V. 135, p. 2365— 
was Awa) at par by the Bank of Crockett, of Bells. Denoms. $500, 
$1, , $1,500 and $2,000. Due on Oct. 1 1942 and optional on any interest 
poyins date. Interest payable A. & O. There were no other bids for the 

nds. 


BERNARDSVILLE, Somerset County, N. J.—BOND SALE.—The 
issue of $110,000 coupon or registered sewer system bonds offered on 
Oct. 17—V. 135, p. 2365—was awarded as 54s to Graham, Parsons & Co. 
of New York, at par plus a premium of $11, equal to 100.01, a basis of 


about 5.49% Dated Dec. 1 1932. Due $5,000 on Dec. 1 from 1934 to 
1955 incl. Bids received at the sale were as follows: 

Bidder— Int. Rate. Amount Bid. 
Graham, Parsons & Co. (purchaser) _..._..---.-..-54%% $110,011.00 
So yage gic" OS 7a able a pS Ma ak ro 6% 109,587.50 
EY OE ge cain eondinanah hema 109,010.00 
J. 6. wy a a a a cone tetbaeite. 54%% 108,925.00 
ee Teng i, el RR ee Se a pak ag 6% 109,351.00 
Fidelity Union Stock & Bond Co___...--.--.------ 6% ,000. 
a I Nn 5% x110,000.00 


oF 
« y 40 
x Bid rejected because of non-conformance with conditions of sale. 


BERWYN, Cook County, IIl.—BOND ELECTION.—lt is reported 
that at the general election on Nov. 8 the voters will consider a proposal 
calling for the issuance of $200,000 bonds to provide for payment of munici- 
pal salary requirements. 


BIG FALLS, Koochiching County. Minn.—PROPOSED BOND SALE. 
—It is stated that an application has been made to the State of Minnesota 
te purchase the $4,000 issue of 4% % refunding and new pump house bonds 
that was voted on Sept. 3—V. i35; p. 2020. 


BLANCHESTER, Clinton County, Ohio.—BOND ELECTION .— 
At the general election to be held on Nov. 8 the voters will consider a 
roposed $4,000 fire department apparatus purchase bond issue, to mature 
in from 1 to 10 years. 


BLEDSOE INDEPENDENT SCHOOL DISTRICT (P. O. Bledsoe), 
Cochran County, Tex.—BOND DETAILS.—The $98,000 issue of 6% 
refunding bonds that is being exchanged with the Modern Woodsmen of 
the World—V. 135, p. 2366—is due $2,000 annually from 1933 to 1981 incl. 


BLOOMFIELD, Essex County, N. J.—BOND OFFERING.—J. Cory 
Johnson, Town Cierk, will receive sealed bids until 8 p. m. on Nov. 14 
for the purchase of $406,000 coupon or registered bonds, to bear interest 
at 4% % of at such higher rate as shall be necessary in order to provide 
for the sale of the bonds, such higher rate to be expressed in a multiple 
of \% of 1% and not to exceed 6%. The offering comprises: 
$203,000 public impt. bonds. Due Dec. 1 as follows: $9,000 from 

1933 to 1939 incl., and $10,000 from 1940 to 1953 inel. 
203.0600 assessment bonds. Due Dec. 1 as follows: $30,000 in 1933 
and 1934; $35.000 from 1935 to 1937 incl., and $38,000 in 1938. 
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Each issue is dated Dec. 1 1932. Denom. $1,000. Prin. and int. 
(J. & D.) are payable at the Bloomfield Bank & Trust Co., Bloomfield. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of each issue. Upon a two-thirds vote of the members 
of the Town Council, award may be made of the bonds at a price of 99. 
A certified check for 2% of the bonds bid for, payable to Raymond Edgerly, 
Town Treasurer, must accompany each proposal. The approving opinion 
of eee Wood & Hoffman, of New York, will be furnished the suc- 
cessfu er. 


BOWMAN COUNTY (P. O. Bowman), N. Dak.—CERTIFICATES 
NOT SOLD.—The $25,000 issue of not to exceed 7 % semi-annual certificates 
of indebtedness offered on Oct. 8—V. 135, p. 2523—was not sold as there 
1932 no bids received, according to the County Auditor. Due on April 8 


BUFFALO, Erie County, N. Y.—BONDS AUTHORIZED.—City 
officials have decided to call for bids sometime in November on an offeri 
of $3,000,000 bonds, of which $2,000,000 will mature in four years ai 
$1,000,000 in three years. Bidder will be privileged to name the rate 
of interest. Proceeds of sale will be devoted to welfare relief oe gee 
(The city made award on Oct. 5 last of $4,000,000 refunding bonds as 
3.80s to the First National Bank, of New York, and associates, at 100.20, 
a basis of about 3.78%.—V. 135, p. 2523.) 


BUTLER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Poplar Bluff), Mo.—BOND DETAILS.—The $1,400 issue of 6% 
semi-ann. school bonds that was purchased by A. E. Gessler & Son of St. 
ny EP p. 1853—was sold at a price of 95.00, a basis of about 6.51%. 

ue : 


CANAAN TOWNSHIP RURAL SCHOOL DISTRICT, Athens 
County, Ohio.—BOND ELECTION .—A proposal to issue $40,000 high. 
school building construction bonds, to mature over a period of 22 years, 
will be voted on at the general election on Nov. 8. 


CAPE MAY COUNTY (P. O. Cape paar Cc. H.), N. J.—BONDS 
AUTHORIZED.—The Board of Chosen Freeholders on Oct. 5 approved 
an issue of $49,000 tax revenue bonds, in denominations of $1,000 and to- 
mature on Oct. 1 1935. 


CAPE MAY COUNTY (P. O. Cape May, C. H.), N. J—BOND SALE.— 
W. 8S. Hitchner, County Treasurer, reports that the First National Bank 
of Cape May, ©. H., purchased on . 19 an issue of $49,000 6% tax 
revenue bonds at a price of 99, a basis of about 6.37%. Dated Oct. 19 
1932 and payable on Oct. 1 1935. Denom. $1,000. Principal and interest 
are payable at the First National Bank, Cape May, C. H. Legality ap- 
proved by Caldwell & Raymond, of New York. 


CARROLL COUNTY (P. O. Carrollton), Miss.—NOTES AUTH 
ORIZED.—At a meeting held on Oct. 15 the County Board of Supervisors is: 
reported to have ordered the issuance of $10,000 in tax anticipation notes 
to be used for the public schools of the county. It is stated that these notes 
will be repayed by the estimated receipt of $20,000 in taxes. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Nov. 1 by Mayor E. D. B 


for the purchase of an issue of $100,000 Brainerd sewer bonds. Interest 
rate is not to exceed 6%, ne (M.&N.). _ Rate of interest to be stated 
in multiples of 4% of 1%. enom. $1,000. Dated Nov. 1 1932. Dueon 


Nov. 1 as follows: $2,000, 1933 to 1937; $4,000, 1938 to 1947, and $5,000, 
1948 to 1957, all incl. Prin. and int. payable in lawful mone 
National City Bank in New York. The approving opinion of Caldwell & 
Raymond of New York, will be furnished. o bids will be received at less. 
than par and accrued interest. Bonds will be prepared and furnished at 
the expense of the city. Authority for issuance: Chapter 48, Private Acts 
of Tennessee, Second Extra ion. is pro sale was authorized 
on Oct. 4—V. 135, p. 2523. A certified check for 2% of the face value of 
bonds, payable to Alvin Shipp, City Treasurer, must accompany the bid. 


CHICAGO, Cook county, Ill.—CITY PLANS TO CALL 1930 WAR- 
RANTS FOR REDEMPTION .—As a result of the decision of the U. 8S. 
Supreme Court declining to take jurisdiction in the Cook County tax assess- 
ment case (further reference to which is given on a preceding page of this 
section) , it was reported on Oct. 20 that the City Comptroller plans to call 
for payment all of the city’s tax warrants of 1930 now in the hands of the 
public. The amount of warrants so held was estimated at $2,218,000 on 
— 1 1932, according to the New York ‘‘Times’’ of Oct. 20, which further 


said: 

The total of the 1930 warrants in the hands of the public on Aug. 1, the 
latest available figure, was $2,218,000. Of the 1929 tax warrants, a total 
of $4,150,000 was outstanding on the same date. The amount of 1930 tax 
warrants held by the general fund of the city is $11,680,000 and of 1929 
warrants, $2,270,000. Against the 1931 taxes, which will be put into 
collection early in 1933, a total of $9,086,600, is outstanding in the hands of 
the public and $24,728,000 are held by the city’s general fund. 

The city had a cash position of $6,367,000, as of Aug. 10, against cash 
requirements of $29,650,000, or a cash deficiency of $23,283,000. To 
offset this the city has $33,000,000 of 1931 and 1932 city corporate tax war- 
rants subject to sale. q 

On Jan. 1 1933, according to figures received here yesterday from the 
Comptroller, the city has bond maturities in the a mount of $15,036,500, 
and interest on the same date amounting to $2,836,858, or total liabilities 
of $9,155,959. Against this, he estimates that the city will have $9,155,959 
in cash receipts after allowing for payment of 1929 and 1930 tax warrants, 
or a cash deficiency of $17,873,358. To offset this the city can offer 1931 
and 1932 bond and interest tax warrants in an amount o $25,165,000. 

Lewis E. Myers, President of the Board of Education, announced on 
Oct. 21 that the following described tax anticipation warrant notes are 
called for payment, on or before Oct. 25, upon presentation at the office 
of the Cit Feasurer, Halsey, Stuart & Co., Inc., of Chicago, or at the 
Guaranty Trust Co., New York: 

Educational fund, 1930, Nos. E-530 to E-558, for $5,000 each, 6%, 
dated Aug. 15 1930. 

Building fund, 1930, Nos. B-2147 to B-2204, for $1,000 each, 5%%, 
dated Nov. 1 1930. 

CHICAGO, Cook County, Ill.— WARRANT REDEMPTION NOTICE. 
—M. 8. Scymczak, City Comptroller, announced on Oct. 19 that the 
following described tax anticipation warrants are called for payment on 
or before Oct. 25, upon presentation through any bank, to the office of the 
City Treasurer, or at the Guaranty Trust Co., New York: 

Issued account of 1930 taxes, corporate purpose, Nos. CVM-8011 and 
CVM-8014 to CVM-8018, dated Dec. 1 1931, for $5,000 each. Nos. 
CM-1010 to CM-1092, dated Dec. 1 1931, for $1,000 each. 

CLARK CONSOLIDATED SCHOOL DISTRICT, Holmes County, 
Ohio.—BOND ELECTION.—At the general election on Noy. 8 considera- 
tion will be given to a measure providing for an issue of $28,000 school 
building construction bonds, to mature over a period of 14 years. 


CLEVELAND, Cuyahoga County, Ohio.—-REPORT ON PROPOSED 
$4,000,000 WATER BOND ISSUE.—In regard to the report that the city 
plans to sell an issue of $4,000,000 water department bonds—V. 135, p. 
2366—A. R. Brueggeman, Director of Public Utilities, states that or- 
dinances have been adopted by the city council providing for the issuance of 
$4,000,000 bonds of the Division of Water and eat to carry on a part ofa 
20-year expansion program. Mr. Brueggeman advises that the improve- 
ments contemplated will be spread over a period of years and that the bonds 
will be issued in blocks of $1,000,000 each as funds are needed. Notwith- 
standing a reduction of 16 2-3% in the water rates made recently, it is 
expected that the annual profits of the system will be in amount between 
$700,000 and $800,000, after payment of all interest and sinking fund 
requirements. Profits for the fiscal year ended June 30 1932 were $981,000. 
Savings of approximately 5% have been effected in operating expenses 
during the current year. 


CORTLAND, Cortland County, N. Y.—BOND SALE.—The $87,000 
coupon or registered bonds offered on Oct. 18-—-V. 135, p. 2686——were 
awarded as 4s to the M. & T. Trust Co. of Buffalo, at a price of 100.421, 
a basis of about 4.45%. The award consisted of: 
$37,000 refunding bonds. Due Sept. 1 as follows: $1,000 from 1933 to 1935 

incl., and $2,000 from 1936 to 1952 incl. 
36,000 series A street impt. bonds. Due March 1 as follows: $1,000 from 
1933 to 1936 incl. and $2,000 from 1937 to 1952 incl. 
14,000 series B street impt. bonds. Due Marhc 1 as follows: $1,000 from 
1933 to 1938 incl., and $2,000 from 1939 to 1942 incl. 
All of the bonds will be dated Sept. 1 1932. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS NOT 
SOLD.—F. J. Husak, Clerk of the Board of Commissioners, informs us 


that although no bids were received at the offering on Oct. 19 of $1,000,000 
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6% coupon or registered poor relief bonds (V. 135, 2366), this fact was 
not unexpected, as the bonds, previously sapanrenatanier offered on Sept. 13 
were re-advertised to correct ‘irregularities in ings made in the pre- 
vious instance. Mr. Husak adds that negotiations are in progress to sell 
the issue to the Reconstruction Finance Corp- Dated Oct. 1 1932 and due 
on Sept. 15 from 1934 to 1940 incl. 


DALLAS, Dallas County, Tex.—BOND SALE.—The two issues of 
4% 4% coupon bonds aggregating $1, 200,000, offered for sale on Oct. 19— 
135, p. 2686—was awarded on Oct. 21 (award deferred because of a 
technical error) to a syndicate counpueed of the N. W. Harris Co., Inc., 
of Chicos, the Chase Harris Forbes Corp. of New York, and the Republic 
National Bank of Dallas, at a price of 97.155, a basis of about 5. 01%. 
The issues are as follows: 
$900,000 storm sewer impt. bonds. Due $30,000 from Oct. 1 1933 to 1962. 
a 000 sanitary sewer impt. bonds. Due $10,000 from Oct. 1 1933 to 1962. 
he bids for the bonds were reported in news dispatches as follows: 
The aoe tenders were submitted by a group composed of the N. W. 
Inc., the Chase Harris Forbes Corp., and the Republic National 
a ¢ of Dallas, who offered 97.155 for $1,200,000 bonds or 97.435 for $700,- 
000 bonds. Second highest bidders were the National City Co., Estabrook 
& Co., the Mercantile Commerce Co., Stern Bros. & Co., and Hannahs, 
Bett OG. "& Lee, who offered 97.1099 for $1,200,000 bonds or 97.3599 for 


DEER PARK, Spokane County, Wash.—BOND ELECTION .—It is 
reported that at the general election in November the voters will be called 
to pass on the proposed issuance of $15,000 in electric plant purchase bonds. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING .— 
Henry H. Reineke, Clerk of the Board of County Commissioners, will 
receive sealed bids wry ro | .m. on Nov. 7 for the _rchaee of $30,000 6% 


relief bonds ct. 1 1932. ne March 1 as follows: $5,300 
934; $5, 400, 1935; 360 000, 1936: $6,300 in 1937, and $6,700 in 1938. 
Prin. a (M. & 8.) are mM at the office of the ge A ee . 


Bids for ‘oo yes to bear interest at a rate other than 6%, 

multiple of 4% of 1%, will also be considered. A certified Check f for $1, coo, 
payable to the order of the County Treasurer, must accompany ‘each 
proposal. 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED.— 
The County Treasurer is reported to be calling for payment at his office on 
20, on which date interest shall cease, various general school fund, 
special school fund and county fund warrants. Interest to cease on above 


DE WITT COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 16 (P. O. Cuero), Tex.—BOND DETAILS.—The $1,000 issue of 
5% school bonds that was purchased by a local investor—V. 135, p. 2524— 
was awarded at par and matures $50 "roma April 10 1933 to 1952 incl. 


DORMONT, Allegheny County, Pa.—BOND SALE.—The issue of 
ge 000 4 “4% bonds offered on Oct. 14—V. 135, p. 2366—was awarded 
a group composed of E. H. Rollins & Sons and R. M. Snyder & Co., 
both of Philadelphia, and 8. K. Cunnin ngpam & Co., of Pittsburgh, at par 
lus a premium of $3,062, equal to 101.53, a basis of about 4. 34%. Dated 
ov. 1 1932 and due serially on Nov. 1 from 1937 to 1951 incl. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—PROPOSED BOND 
ELECTION .—A call for a special election to be held on Nov. 15, to vote 
on the pro issuance of $2,500,000 in bonds for the construction of a 
second toll bridge across the St. John’s River at Arlington, is reported to 
have been approved by the Board of County Commissioners on Oct. 14. 


EAGLE LAKE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. O. 
Bartow), Polk County, Fla.—BONDS NOT SOLD.—It is reported that 
the $10, 600 issue of 6% ” semi-ann. school bonds offered for sale without 
success on Sept. 2 1931 ‘s still unsold. 


EAST FINLEY TOWNSHIP (P. O. West Finle ey R. D. No. 2), Wash- 
ington County, Pa.—BOND SALE.—The issue of $15,000 5% refunding 
bonds offered on Oct. 1—V. 135, p 2201—-was awarded at a of par to 
the Citizens National Bank, of Washington. Dated Oct. 1 1932. Due 
Oct. 1 as follows: $2, 000 from 1933 to 1938 incl., and $3,000 in 1939. 


EAST PROVIDENCE, Providence County y, R.1I.—ADDITIONAL 
INFORMATION REGARDING NEW BOND ISSUE.—The $210,000 4% 7 
bonds purchased on Sept. 30 at a price of par by Estabrook & Co 
Boston, and reoffered for general investment last week at prices to vield 
from 3.75 to 4.40%, according to maseriey -V. 135, p. 2687—are further 

described as oe Dated Oct. 1 1932. Coupon bonds in $1,000 denoms. 
There are $180,000 fire protection and equipment bonds, due $6,000 
annually from 1933 to 1962 incl., and $30, Washington Bridge-Land 
bonds, due $4,000 each year from 1933 to 1939 incl., and $2,000 in 19g. 
Interest is payable in April and October. The Town Clerk is William E 

myth. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—John A. 
Mitchell, City ¢ ‘omptroller. will receive sealed bids until 11 a. m. on Nov. 
10 for the purchase of $80,000 44 % coupon or registered public welfare 
bonds. Dated Nov. 1 1932. Denom. $1,000. Due $10,000 on Noy. 1 
from 1934 to 1941 incl. If the bids received do not permit of the award 
of the bonds as 4's, the bonds then shall bear such higher rate as may 
be named by the successful bidder. Said rate to be expressed in a multiple 
of 4% of 1%, and must be the same for the entire issue. Principal and 
egress (May and Nov.) are payable at the National State Bank, of Eliza- 

. No more bonds are to be awarded than will produce a premium of 
$1, “000 over $80,000. <A certified check for 2% of the bonds bid for, pay- 
abie to the order of the City, is required. The mr prt opinion of Reed, 
Hoyt & Washburn, of New York, will be furnished the successful bidder. 


EMMONS COUNTY (P. O. Linton) N. Dak.—BOND ELECTION .— 
We are informed that at the general election in November the voters will be 
asked to pass on the proposed issuance of $40,000 in 6% court house com- 
pletion bonds. 


ESSEX COUNTY (P. O. Salem) Mass.—TEMPORARY LOAN .— 
The Gloucester National Bank has purchased a $60,000 tuberculosis 
hospital maintenance note issue at 1.295% discount basis. Dated Oct. 14 
1932 and payable on April 1 1933. Bids received at the sale were as follows: 








Bidder— Discount Basis. 
Gloucester Rational I Cer 3 es 1.295% 
9 SS Sc AT Oe A al ee Ra ee 1.48% 
Warren National Bank, Peabody_._.__...._.....___...___ 1.49% 
Beverly National Bank Be ee Miele igs ia kas we o kelwmins Leeie 1.49% 
Manchester ‘Trust Co a ae sae Shek ianicdnd mieten 1.88% 
pegengnes wegonel nn © ee 1.92% 

se peyton ak gpa cas a a ar 2.93% 
Sane Ann Seeeieand REE AE RSI EES RIS I aT LEM 3.75% 


EUCLID, Cuyahoga County, Ohio..—-BONDS NOT SOLD.—W. B. 
Gilson, City Auditor, reports that no bids ae received at the offering 
on Oct. 14 of $44.520 6% bonds—V. 135, 2367. Issue was offered to 
mocure on Oct. 1 as follows: $4,520 in 1934. and $5,000 from 1935 to 

incl. 


EUCLID CITY SCHOOL DISTRICT (P. O. 1550 Chardon Road, 
Buctid), Cuyahoga County, Ohio.—BONDS NOT SOLD.—Linda E” 
chrock, Clerk-Treasurer of the Board of yt reports that no bids 
a received at the offering on Oct. 14 of $85 ,000 6% refunding bonds, 
in separate issues of $48.000 and $37,000—V. 135, p. 2367. Due serially 
on Oct. 1 from 1934 to 1942 incl. 


EVANSTON, Cook County, Ill.—BOND SALE.—Lawrence J. Knapp, 
City Comptroller, reports that the State Bank & Trust Co. of Evanston, 
has purch at a price of per the issue of $25,000 414%4% coupon public 
parks and Lake Shore impt. nds, for which no bids were received at an 
offering on March 24. The bonds are per art of an issue of $100,000 authorized 
at the ereral fitetion in November 1928. Dated June 1 1928. Denom. 

i. go 5,000 on June 1 from 1944 to 1948 incl. 

t. are payaie at the office of the City Treasurer. 

Chapman Cutler of Chicago. 


FARGO, Cass County, N. Dak.—BOND ELECTION.—We are in- 
formed that at the a — election on Nov. 8 the voters will be called upon to 
approve a proposal to issue $400,000 in not to exceed 6% semi-ann. sewage 
Sent Plants. Due from 1934 to 1953. 


Prin. and semi-ann. 
Legal opinion of 


Financial Chronicle 


_Ohio.— BOND OFFERING .—A. 


Oct. 22 1932 


FLOYD COUNTY (P. O. Floydada) Tex.—BONDS REGISTERED.— 
A $28,000 issue of 6% funding series of 1931 bonds was | pd by the 
State Comptroller on Oct. 14. Denom. $1,000. Due seria 


GLADSTONE, Delta County, Mich. 
2,000 6% —— construction bonds authorized in 
council—V . p. 2201—has beer purchased at par by local banks. 
Dated Oct. 5 4332" Due $1,000 in 1933 and in 1934. 


GRAND RAPIDS TOWNSHIP (P. O. Grand mapa» out meee 
Mich.—BOND OFFERING.—Sealed bids addressed to E ulliberger, 
hat: Apa will be received until 2 p. m. on Oct. 24 f for the purchase 
of $17 not to exceed 5% poor relief bonds, ted O 2 and 
due on Oct. 11937. Interest is payablein A. & O. Issued aeiae ae 
of Act No. 12, extra session of the 1932 State Legislature. 


GREENWICH (P. O. Greenwich), Fairfield Aye emg Conn.—LEGAL 
OPINION .—In connection with the report of the proposed award on 





aS issue of 
cae by the city 


Oct. 24 of $495,000 coupon or ed bonds, Be Dewy Segrest 26 26S. 
or less, at the option of the bidder, as reported in V. HE ad Pp. 
are advised that the legal opinion “of Thomson, Wood & Hoffman of ‘New 


York, as od the validity of the bonds, will be furnished the successful 
bidder. e assessed valuation of real and personal ee perty, grand list 
of 1931, is si9n° 030,570, while the bonded debt of the Town, including the 
bonds now offered, amounts to $6,08. 


HANCOCK COUNTY (P. O. seams Ind.—BOND OFFERING.— 
Harry Shelby, County ‘Treasurer, will receive sealed bids until 10 a. m. 
on Nov. 3 for the bwin g 7 of $3. 999.14 6% Center Township drain son. 
struction bonds. ated Nov. 3 1932. Due Nov. 10 as ‘plioawe: ae, 
in 1933, and $400 from 1934 ‘ 1942 incl. Prin. and int. (M. & N 9b) 
are payable at the Treasurer's office. 


HANSKA INDEPENDENT SCHOOL DISTRICT NO. 81 o. Oo. 
Hanska), Brown County, Minn.—BOND ELECTION.—It is r 
that an selection will be held on Oct. 25 in order to submit to the veut a 
proposal to issue $6,000 in 414 % school bonds. 


HEMPSTEAD UNION hoges SCHOOL DISTRICT NO. 12 (P. O. 
Malverne) Nassau County, N. Y.—FINANCIAL STATEMENT.—In 
connection with the proposed award on Oct. 25 of $345,000 coupon or 
registered school bonds, notice and description of which appeared in V. 
135, p. 2688—we have "received the following: 

Financial Statement. 
Valuation—Assessed valuation, real estate ands special franchise _$13 ,368,340 

(Ratio of assessed valuation to real value is 


Debt—Bonded debt outstanding Oct. 25 1932__-_---------- $623 ,800 
OI ees ean wee 345,000 
ye RE NER OP i GROSS Py ON ene $968,800 


Population 1932 estimated, 9,000. 


HIDALGO COUNTY (P. O. Edinburg) Tex.—BONDS REGISTERED. 
—The following four issues of bonds, bearing interest from 1% % to 4%, 
were registered by the State Comptroller on Oct. 15: 
$86 ,000 oan peeains. series 1932 bonds. Denom. $1,000. 
Apri 
25,000 wed FR refunding, series 1932 bonds. Denom. $1,000. 
ue ril 1: 
25.000 genera refunding, series 1932-A bonds. Denom. $500. Due 
April 15 1952. 
12,000 permanent impt.. Denom. $1,000. 
ue April 15 1952. 


HIGH BRIDGE, Hunterdon County, N. J.—BONDS NOT SOLD. 
—The issue of $18, 000 coupon or registered = eT ae building bonds, 
offered at not to exceed 6% interest on Oct. 4—V p. 2202—-was not 
sold, as no bids were received. Dated Oct. 1 1932. Due on Oct. 1 from 
1933 to 1947, inclusive. 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, oe J.— 
BOND EXCHANGE.—The township committee announced on 14 
the refunding of $63,000 bonds which became due on Oct. 1 1932 yaad 
the exchan Te for that issue of $59,000 assessment and improvement bon 
due in 1938 and 1940, and $4,000 bonds, due Oct. 7 1933. The new bonds 

interest at 6%. The township has refunded $130,000 bonds of a total 
amount of $250,000 which became due on Oct. 1 1932, it was said. 


HOCKING COUNTY (P. O. Logan), Ohio.—ADDITIONAL INFOR- 
MA TION .—The issue of $28,000 6% poor relief bonds, previously offered 
on Oct. 7 and not sold as a a ag an error in the notice of sale, is being 
re-advertised for award at 12 M. on Nov. 4—V. 135, p. 2688 bearing 
date of Aug. 1 1932, with March 1 maturities as follows: $5,000 in 1934; 
$5,300 in 1935; $5,600 in 1936; $5,900 in 1937, and $6,200 in 1938. Interest 
is payable semi-annually. A certified check for $300 must accompany 
each proposal. 


HUDSON, Summit County, Ohio.—BONDS NOT SOLD.—The issue 
of $3,469.55 6% Peninsula Road storm sewer bonds offered on Oct. 18— 
V. 135, p. 2367—was not sold, as no bids were received. Dated April 1 1932 
and rhe on Oct. 1 from 1934 to 1943 incl. 


HUNTSBURG TOWNSHIP (P. O. Huntsburg), Geauga County 

D. Williams, Clerk of the Board of 
Trustees, will receive sealed bids until 8 p. m. on Nov. 5, for the purchase 
of $3,029.16 6% special assessment road improvement bonds. Dated 
as of the day of sale. Due Sept. 1. as follows: $329.16 in 1933, and $300 
from 1934 to 1942 incl. Interest is payable in March and Sept. Bids 
for the bonds to bear interest at a rate other than 6% expressed in a multiple 
of 4 of 1%, will also be considered. A certified check for 5% of the bonds 
bid for, payable to the order of the Township Treasurer, must accompany 
each proposal. 


IBERVILLE PARISH (P. O. Plaquemine) La.—CERTIFICATE 
REPORT .—We are informed by the Secretary-Treasurer of the School 
Board that the certificates of indebtedness aggregating not less than 
$67 ,244.43, and not more than $70,783.61, offered for sale without success 
on Oct. 11—V. 135, p. 2688—are to be sold within 30 days from Oct. 11 at 
private sale, as authorized by the School Board. Due serially from Oct. 1 
1933 to 1947 inel. 


ILLINOIS (State of).—BOND OFFERING.—Harry H. Cleaveland, 
Director of the Department of Public Works and Buildings, will receive 
yoy bids at 9 a. m. (standard time) on Oct. 28 for the purchase of 


Due 


refunding series 1932 bonds. 


$2,000,000 4% coupon highway bonds. Dated Nov. 1 1932. Denom. 
+ yore Due $500, on May 1 from 1945 to 1948 incl. Prin. and int. 
(M. & N.) are payable at the office of the State Treasurer. A certified 


check for $40,000, payable to the order of the State Treasurer, must ac- 
company each proposal. Bidder to pay accrued interest to date of delivery 
of the bonds. Proceedings incident to the issuance of the bonds have 
been prepared under the supervision of Wood & Oakley, of Chicago, whose 
final approving opinion will be furnished at the expense of the successful 
bidder. Bonds will be sold on open competitive bidding as required 
by law, subject to the approval of the Department of Finance, but written 
bids may be filed. The State does not contemplate the offering of any 
further highway bonds, according to the notice of sale. 

PREVIOUS FINANCING.—The most recent long-term financing 
accomplished by the State occurred on Aug. = when award was made 
of $1,000,000 4% waterway bonds, dated Jan. 1 1920 and due on Jan. 1 
1939, to a group composed of Halsey, Stuart & Co., Inc., Bancamerica- 
Blair C orp. and Wertheim & Co., all of New York. The bankers paid 
a price of 99.76 for the amas. the net interest cost of the borrowing to 
the State being about 4.04% 7 tee reetperins of the obligations was 
made on a yield basis of 3. 90% 135, p. 1525 

Pingnsial Statement. 
Assessed val. as fixed by the State Tax Commission, 1931-$7,875,676,804 
Total bonded debt Cactadin present issue).....--.------ 190,570,500 
Population, 1930, 654, 


ISLAND Be ntl gy -~ el County, N. J.—BOND OFFERING.— 
George 8. McKaig, Borough Clerk, will receive sealed bids until 8 p.m. on 
Oct. 28, for ee Fy ase of $45,000 6% coupon or registered temporary 
sewage dis nt bonds. Dated Nov. 15 1932. Denom. $1,000. Due 
on Nov. 1 1038 Principal and interest (May and Nov. 15) are ‘payable at 
the First National Bank, Toms River. No more bonds are to be awarded 
than will produce a premium of $1,000 over $45,000. A certified check for 
2% of the bonds bid for, payable to the order of the Borough, must accom- 
pany each pro 1. Accrued interest from date of issue to date of purchase 


price to be paid for by the successful bidder. Final payment for the bonds 
to be made at the First National Bank, Toms River, at 11 a.m. on Nov. 30. 
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JACKSON, East Feliciana Parish, La.—BONDS VOTED.—It is 
reported that at the election held on June 7—V. 134, p. 4193—the voters 
approved the issuance of $10,000 in 6% natural gas plant bonds. 


JACKSONVILLE, Jackson County, Ore.—BONDS VOTED. —The 
City Council is reported to have recently voted to issue $13,000 in refunding 
bonds to retire a $15,000 issue, $2,000 of which has been paid. 


JAMESTOWN, Chautauqua County, N. ¥Y.—LEGAL OPINION .— 
The legal opinion in connection with the Validity of the $192,031.41 4. "4 
registered bonds and certificates awarded on Sept. 29 to the M. & 
Trust Co. of Buffalo, and Lehman Bros. of New York, jointly—V. 135, 
Bin 2367—will be rendered by Clay, Dillon & Vandewater of New York. 


he bankers paid a price of 100.289, the net interest cost of the financing 
being about 4.15% 


wy Aen COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 

C. Babcock Grain Co. of Rensselaer, has purchased at par the balance 

of $7,900 5% bonds of the total of $11,800 offered on 2 awe: 30, at which 

time the same company had purchased a block of $3,900 bonds. Each of 

the sales was made at par. Proceeds of the loans will be used for highway 
impt. purposes. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
QO. 1 (P. O. Lake Arthur), La.— BONDS NOT SOLD.—The two issues 
of not to exceed 6% semi-annual Gravity Sub-Draina e District A bonds 
ageregating $30,000, offered on Oct. 4—V. 135, p. 2022—were not sold. 
é issues are as follows: 
ee bonds. Due from Nov. i 1933 to 1952 incl. 
2,000 bonds. Due from Nov. 1 1933 to 1952 incl. 


KALAMAZOO, Kalamazoo County, Mich. DS NOT SOLD,.— 
The issue of $295, 000 not to exceed 4% int., first issue, social service relief 
bonds, reoffered on Oct. 14 after having failed of sale previously on Oct. 3 
—V. 135, p. 2525—has not been sold, no bids having been received at the 
current offering. Dated Oct. 15 1932 and due $59,000 on Oct. 15 from 
1933 to 1937 incl. 

ISSUES REOFFERED AT HIGHER INTEREST RATE.—Further 
bids for the issue are now invited until 7.30 p. m. on Oct. 27, although 
in this instance bidders are privileged to name a rate of interest up to 6%. 
Sealed offers will be received by City Clerk C. Ray Howard. Dated 
Nov. 1 1932 and due $59,000 on Nov. 1 from 1933 to 1937 incl. Bonds 
are being issued without submission to a vote of the electorate, in accordance 
with the provisions of Section 73 (c) of the City Charter, and Act 273 of 
the Public Acts of 1925, as amended and now in force. Payment for the 
bonds, plus accrued interest from date of issue, to be made at the City 
Treasurer's office. Successful bidder will be obliged to pay all expenses 
in establishing validity of the bonds and cost of the printing. A certified 
check for $1,500, payable to the order of the Cit : Treasurer, is required. 


KENTUCKY, State of (P. O. Frankfort).— STATE DESIROUS OF 
PURCHASING $50,000 OUTSTANDING BONDS.—It is announced by 
Ben Johnson, Chairman of the State Highway Commission, that the State 
Highway Commission at a public meeting to be held at its office on Oct. 25 
at 2 p.m., will receive and open sealed competitive proposals for the sale 
to the Commonwealth of Highway Bridge Revenue bonds, 1930-1950, 
project No. 3, Ashland Bridge. The proposals will be for the sale of any 
number of $1,000 bonds, with accrued interest, up to a total amount not 
to exceed $50,000. Delivery of the bonds to be at Frankfort and in accord- 
ance with law. No proposal will be received after the hour and date 
above stated, and no proposal after being filed shall be withdrawn after 
said hour and date, until a purchase has been made. 

In connection with the waere notice, we quote as follows from the Louis- 
ville ‘‘ Courier-Journal’ of Oct. 13: 

The State Highway C ‘ommission to-day authorized Chairmar Ben 
Johnson to advertise for options for the purchase by the Commonwealth of 
Kentucky of toll bridge bonds of 10 State bridges, including the Henderson 
and Ashland Bridges, in an amount estimated at apprcximately $1,000,000. 

Chairman Johnson was directed to advertise for options as soon as esti- 
mates for closing construction accounts of the Henderson-Evansville bridge 
and eight intra-State bridges have beer approved by the bankers and con- 
sulting engineers. 

H. . Creal, the highway department's bridge engineer, estimated 
$94,394 would be required to close the construction account of prceject 
No. 1, which includes the eight intra-State bridges, and that $210,791.71 
would be required to close the construction account of the Henderson- 
Evansville bridge. The construction account of the Ohio River bridge at 
———— already has been closed. The Commission approved Mr. Creal’s 
estimates. 

Commissiorer J. Lyter Doraldson estimated that about $1,000,000 from 
unexpended revenue derived from sale of bridge bonds and accumulated 
tolls would be available to purchase bridge revenue bonds on the open 
market. Mr. Donaldson pointed out that after Nov. 20 the Commission 
would have no control over this money as it would go into the sinking fund 
and under the mortgage agreemert with the bankers would have to be 
applied to the purchase of bonds at three points above par. The Commis- 
sion believes it can purchase bonds on the open market at a total saving of 
about $250,000 

In Beets oes an order submitted by Commissioner Donaldson, the 
Commission stipulated that the closing of the corstruction accounts be 
withheld until it is determined the bonds can be purchased at a reasonable 
price. 


KERR COUNTY (P. O. Kerrville), Tex.—BOND CANCELLATION 
APPROVED.—It is stated that at the "elec tion held on Oct. 1—V. 135 
. 1688—the voters approved the cancellation of $200,000 in highway 
onds by a large majority. 


KNOXVILLE, Knox County, Tenn.—-BONDS AUTHORIZED.— 
It is reported that resolutions were passed recently on final reading by the 
City Council, authorizing the issuance of $247,000 in refunding bonds 
to take care of outstanding bonds maturing between now and Jan. 1. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—BONDS OFFERED 
FOR INVESTMENT.—The $300,000 issue of coupon county, series B 
bonds that was purchased recently by the Harris Trust & Savings Bank of 
Chicago, as 44s, at a price of 101.04, a basis of about 4.09%—V. 135, 
Dp. 2525-—is being offered for public subscription priced to yield from 3.00 
to 4.10%, according to maturity. Due $20,000 from Oct. 1 1933 to 1947 
incl. It is stated that these bonds are exempt from all Federal income 
and personal property taxes in Wisconsin and are legal investment for 
savings banks and trust funds in Wisconsin and other States. 


LAGUBA BEACH ACQUISITION AND IMPROVEMENT DISTRICT 
NO. O. Laguna Beac range County, Calif..-BONDS NOT 
SOLD. Awe are informed that the & 56,845 issue of not to exceed 8% semi- 
ann. improvemest bonds offered on July 6 without success Vv. 135, 
p. 333—has not as yet been sold. Dated April 6 1932. Due from April 6 
1937 to 1952. 


LAKE COUNTY (P. O. Crown Point), Ind. 











-BONDS NOT SOLD .— 


The issue of $12.000 4%% North Towuaship highway improvement bonds 
offered on Oct. 10—V. 135, p. 2525-——was not sold, as no bids were received. 
Dated Nov. 151931. Duesemi-annually from July 15 1933 to Jan. 15 1943. 

LEE COUNTY (P. O. Fort Madison) lowa.—BONDS AUTHORIZED. 
—The County Board of Supervisors is reported to have passed a resolution 
on Sept. 23 providing for a $37,000 issue of funding bonds. 


LIMA, Allen County, Ohio.—PRIVATE SALE PLANNED.—In con- 
nection with the unsuccessful offering on Oct. 10 of $545,800 6% sewage 

posal bonds and notes and refunding bonds—V. 135, p. 2688—C. H. 
Churchill, City Auditor, states that no further reoffering is contemplated, 
but that an effort will be made to sell the obligations privately. 


LINCOLN, Lancaster County, Neb.—-BOND DETAILS.—The $23,780 
coupon bonds. that were reported to have been sold recently-—V. 135, p. 2525 
—were purchased by the Continental Co. of Lincoln, as 4s at par. They 
are divided as follows: 
$20,125 paving bonds. Due in from 1 to 10 years. 

3,655 water district bonds. Due in from 1 to 5 years. 


LINDEN, Union County, N. J.—BONDS PARTIALLY SOLD.— 
Thomas H. Sullivan, City Clerk, reports that Morris Mather & Co. of 
New York have purchased as 6s, at a price of par, a block of $100,000 bonds 
of the $212,000 coupon or registered general impt. issue unsuccessfully 
offered on Oct. 4—V. 135, p. 2525. The bonds now sold are dated March 1 
1932 and mature March 1 as follows: $1,000 in 1946; $8,000 from 1947 to 
1949 incl.; $2,000 in 1950; $8,000 from 1951 to 1956 incl.; $10,000 in 1957 
and 1958, and $5,000 in 1959. 
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LOCKRIDGE SCHOOL DISTRICT O. Lockridge), Fe niece ce 
County, lowa.—BOND SALE.—A $4,000 ine of school bonds is reported 
to have been purchased by Geo. M. Bechtel & Co. of Davenport. 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION .— 
At the general election to be held on Nov. 8 the voters ag be asked to 
Pass on the proposed issuance of $3,500,000 of water bonds 


LONG PINE, Brown County, Neb.—BONDS VOTED ——At the 
election held on Oct. 14—V. 135, p. ¥525—the voters a seeceree the issuance 
of the $15,000 in 5% water bonds. Due in 20 years and optionalin 5 years. 


LOOKOUT MOUNTAIN, Hamilton County, Tenn.—BOND DE- 
TAILS —The $95,000 issue of 6% a bonds that was ag ha 
ay r by the Hamilton National ‘Ban of Chattanooga—V. 135, p. 2688— - 
ated July 1 1932 and matures on July 1 1952. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BONDS PARTIALLY 
SOLD—OPTION GRANTED ON BALANCE OF ISSUE.—Adelaide E. 
Schmitt, Clerk of the Board of County Commissioners, reports that Strana- 
han, Harris & Co., Inc. of Toledo, pares recently, a block of $200,000 
bonds of the $563.000 6% poor relief issue unsuccessfully offered on Sept. 12 

—V. 135, p. 2023—and ‘acce ted a 60-day option on the remainder of the 
issue, with the exception of $52,893 worth which has been purchased for 
the investment account of the Board of Education. The portion of $200 ,000 
— Mag — by the bankers last week on a yield basis of 5.25%. 
—V. 135, p. : 


LUDINGTON, Mason County, Mich.—BOND ELECTION .—At the 
general election on Nov. 8 the voters will consider a proposal calling for an 
issue of $15,000 standpipe reservoir bonds. The bonds, if paaheriaed. will 
be purchased by the Sinking Fund Commission. 


LUMBERTON, Robeson County, N. C.—NOTE SALE.—A $7,500 
issue of tax anticipation notes is reported to have been purchased recently 
as 6s at par, by the National Bank of Lumberton. Dated Oct. 7 1932. 
Due in 2 months. 


LYNDHURST, Cuyahoga County, Ohio.—BOND OFFERING.— 
Clara L. Brueggemy er, Village Clerk, will receive sealed bids until 7 p. m. 
(Eastern standard time) on Oct. 31 for the purchase of $9,765 6%, series 
F-1932, special assessment improvement bonds. Dated Sept. 1 1932. 
Due Oct. 1 as follows: $765 in 1933; $1,000 from 1934 to 19: 8 incl., and 
$2,000 from 1937 to 1939 incl. Principal and interest (April and Oct.) 
are payable at the main office of the Guardian Trust Co., in Cleveland. 
Bids for the bonds to bear interest at a rate other than 6%. , expressed in a 
multiple of 4 of 1%, will also be considered. A certified check for 5% of 
the bonds bid for, payable to the order of the Village Treasurer, must 
pee pe gs | each proposal. he Council reserves the right to reject any 
and all bids and no conditions shall be attached to any bid that the tran- 
script of said proceedings or the legality thereof shall be first subject to 
the approval of the attorneys for the bidder, unless such attorneys be 
coer — & Dempsey, Cleveland, or the Attorney-General of the 

tate of Ohio 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—tThe First of 
Boston Corp. of Massachusetts purchased on Oct. 17 a $100,000 tem pore 
loan of this muniieamey at 2.07% discount basis. Due on March 14 1933. 
Bids received at the sale were as follows: 











Bidder— Discount Basis, 
First of Boston Corp. (successful bidder) --.--....--.---------.-- 2.07 
OE SND he ns goede nwa aan heidaddeviebh al saiekee ee 3.50 
Fee, BA so obese di Went hacen cucaise Ss Lede xe 3.90 
Merchants National Bank of Boston______-_-------------------- 4.19 
OB me es cede eh dees Sactoeeds fe cileseesiwer 4.40 
Secure TNs oO. OF EPO ak ok ok SS eS eb eee Se Naek ces 4.53 
Penn Geis © O00 6.oion bs Ss boi es bc eaeees di ee eee 4.57% 


McCRACKEN COUNTY (P. O. Paducah), 
DETAILS.—The $136,000 block of the satel issue of ; 185. 000 6% fundies 
bonds that was purchased at par by Stifel, Nicolaus & Co., Inc., of 8 
Louis—V. 135, p. 2525—is dated March 15 1932. Due on March i5 1949 
and 1952. Coupon bonds in denominations of $1,000 each. Interest 
payable M.& S 

MANHATTAN BEACH, Los Angeles County, Calif.—BONDS NOT 
SOLD .—It is reported that the $15,000 issue of boulevard bonds that was 
offered for sale on March 3 without success—V. 135, p. 2202—has not as 
yet been sold. 

MAPLE HEIGHTS (P. O. Bedford), Cupepons County, Ohio.— 
BONDS NOT SOLD—EXCHANGE PLANNED.— C. Taylor, City 
Clerk, reports that no bids were received at the oanciag on Oct. 19 of $558.- 
590 6% refunding special assessment and general obligations bonds—V. 135, 
p 2368—and that exchange will be made of the refunding issues with holders 
of the original bonds. The offering comprised issues of $540,000 and $18,- 
590, due serially from 1934 to 1942 incl. 

MAPLEWOOD SCHOOL DISTRICT (P. O. Maplewood), St. Louis 
County, Mo.—FOND LEGALITY APPROVED.—The legalit of the 
$152,000 issue of school bonds that was purchased by the Mississippi 
Valley Co. of St. Louis, as 4s, at a price of 101.003, a basis of about 
4.13%—V. 135, p. 2: 525—has been approved by Benj. H. Charles of St. 
Louis. Due from March 1 1937 to 1952. 


MARYSVILLE, Union County, Ohio.—BONDS NOT SOLD.—The 
issue of $3,760 6% property portion impt. bonds offered on Oct. 8—V. 135, 


Dated Sept. 1 1932. 
hue on March and Sept. 1 from 1933 to 1935 incl. 


MAUD, Seminole County, Okla.—BONDS APPROVED .—A $23,000 
issue of judgment bonds is reported to have been approved rec ently by 
the Attorney-General. 

MAURY COUNTY (P. O. Columbia), Tenn.—NOTE SALE.—An 
issue of $100,000 6% short-term notes is reported to have been purchased 
recently by the Maury National Bank, and the Middle Tennessee Bank 
both of Columbia. 

MEAD TOWNSHIP SCHOOL DISTRICT (P. O. Tiona), Warren 
County, Pa.— BOND OFFERING.—R. J. Keen: an, Secretary of the Board 
of Schoo! Directors, will receive sealed bids un til 5 5 p.m. (Eastern standard 








time) on Nov. 1 for the purchase of $8,000 5.60% school bonds. Dated 
Oct. 15 1932. Denom. $1,000. Due $1 000. on Oct. 15 in 1935, 1938, 
1940, 1942. 1944, and in 1946, 1947 and 1948. Interest is payable on 


April and Oct. 15. 
the District, must 
sale subject to the 


A certifie1 check for $150, payable to the order of 
accompany each proposal. Bonds are being offered for 
approval of the Departme nt of Internal Affairs of Penn- 
sylvania. Further information regarding the issue may be obtained from 
Bordwell & Eldred, Solic itors for the District. 

(An issue of $8,200 5.60% bonds was scheduled for award on Aug. 30, 
following a previous offering on Aug. 5, when the one bid submitted was 
rejected.—V. 135, p. 1359.) 


MENDON, Mercer County, Ohio.--LONDS AUTHORI7ED.—The 
village courcil has adopted an ordinance providing for an issue of $5,000 6% 
refunding bords. to be dated Oct. 1 1922 and mature Oct. 1 as follows: 
$600 in 1934; $700 in 1925; $600 from 1936 to 1938 incl.; $700 in 1939, 
and $600 in 1940 and 1941. Prin. and int. (A. & O.) are payable at the 
village treasurer's office. 

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—D. D. 
Kessler, County Auditor, will receive sealed bids until 10 a. m. on Nov. 4 
for the purchase of $64,650 6% poor relief bonds. Dated Nov. 1 1932. 
Due March 1 as follows: $11, 500 in 1934; $12,000 in 1935; $13,000 in 1936; 
$13,600 in 1937, and $14,500 in 1938. Prin. and int. (M. & 8.) are payable 
at the Court House, in Troy. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 5% of the bonds bid for, payable to the order of the 
County Auditor, must accompany each proposal. 


MICHIGAN, State of (P. O. Lansing).—LOAN GRANTED.—The 
following is the text of an announcement made on Oct. 15 by the R. F. OC, 
regarding a $40,000 emergency relief loan to this State: 

“Upon application of the Governor of Michigan, the Reconstruction 
Finance Corporation to-day made available $40, 000 to meet current emer- 
gency relief needs in Otsego and Schoolcraft Counties and the township of 
of Norton in Muskegon County for the period Oct. 1 to Dec. 31 1932. 

“These funds are made available under Title I, Section 1, subsection (e) 
of the Emergency Relief and Construction Act of 1932 and become obliga- 
tions of the above-named political subdivisions of the State of Sieniana. 

“Of the total, $25,000 are made available to the County of Schoolcraft; 
$5,000 to the County of Otsego, and $10,000 to the township of Norton. 


“These political subdivisions have been unable to dispose of bonds issued 
to meet relief needs and offer them as collateral. 
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“The Corporation has previously made the following amounts available 
to Michigan communities under subsection (e) of Section 1, Title I of 
the Emergency Relief and Construction Act: City of Detroit, $1,800,000; 
City of Flint, $296,000; City of Muskegon Heights, $20,000; . total, 


$2,116,000. 
MIDDLEBURG HEIGHTS, Cuyahoga County, Ohio.—BOND 
ELECTION.—At the general election on Nov. 8 the voters will consider 


a@ proposal to issue $7,000 fire apparatus equipment purchase bonds, to 
mature over a period of 10 years. 


MIDDLEBURGH, FULTON, BROOME, BLENHEIM, SCHOHARIE 
AND BERNE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Middle- 
burgh), N  Y.—BOND OFFERING.—J. Laurence White, Clerk of the 
Board of Education, wiil receive sealed bids until 2 p. m. on Oct. 31 for the 

urchase of $290,000 not to exceed 6% interest coupon or registered schoo} 
nds, being part of an original issue of $350,000 offered on Sept. 6, at 
which time only a tentative offer for the bonds was made.—V. 135, Bs 2368. 
The block of $290,000 bonds now offered will be dated Dec. 1 1932 and 
mature serially on Dec. 1 as follows: $5,000 from 1934 to 1937 incl.; $6,000 
1938 to 1940; $7,000, 1941 to 1943; $8,000 in 1944 and 1945; $9,000, 1946 
to 1948; $10,000 in 1949 and 1950; $11,000 from 1951 to 1953; $12,000 in 
1954 and 1955; $13,000 from 1956 to 1958; $14,000 from 1959 to 1961, and 
$15,000 in 1962 and 1963. Denom. $1,000. Bidders must bid for the 
entire $290,000 bonds and name a single rate of interest, expr na 
multiple of 4% or 1-10th of 1%. Prin. and int. (J. & D.) are payable at the 
First National Bank of Middleburgh, or at the Chase National Bank of 
New York, at the oh of the holder. A certified check for $5,800, pay- 
able to the order of C. H. Weller, Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished the successful bidder: 
Financial Statement. 


Valuations: 
ee nt eae nabs aaa $2,691,768 
Aspersed TOE SOE PE ciacotisuedscdndcseeescunuekemed 1,875,533 

. 
Central School District bonded indebtedness (this issue) -.....-- $290 ,000 
Other bonded indebtedness of this school district._..........--- Nil 
= bonds of the village of Middleburgh ($31,000 water 54 
I oa al aaa a a sass saa ta hi ck he bd wah ae meee as Osama ,000 


The towns of Middleburgh, Fulton, Broome, Blenheim, Schoharie and 
Berne, report no bonded indebtedness. 

School population: (Children from birth to 18): 1930, approx., 939; 
1931, ry obey 941; 1932, approx. 945. 

That during the school year 1931 681 pupils were in attendance. That of 
the 1930 census shows that the |p ulation of this District was approximatel 
3,887. At the end of the fiscal school year (July 1) 1932, there was $661.1 
unpaid school taxes in the hands of the Scho e County Treasurer. These 
were the only taxes returned to the County Treasurer since the organization 
of the Central District. ‘Tax rate in Central District 1931 (unequalized), 
oe ee $100 assessed valuation. ‘Tax rate in Central District, 1932 (oquat 

), Middleburgh, $1.05; Fulton, $.95; Broome, $.90; Blenheim, $.90; 
Scho e, $1.05; Berne, $.84 (all based on $100 assessed valuation). 
MIDLAND TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 6 
¢; O. Midland), Midland County, Mich.—BOND SALE.—The issue of 

14,000 school bonds offered on Sept. 17 (V. 135, p. 2023) was sold as 6s 
at a price of par to the Chemical State Savings Bank of Midland. Dated 
Oct. 1 1932 and due on April 15 as follows: $1,000 in 1933 and 1934 and 
$1,500 from 1935 to 1942, inclusive. 

MILBURN TOWNSHIP (P. O. Millburn), Essex County, N. J.— 
BONDS AUTHORI7ED.—The township committee passed an ordinance 
on first reading on Oct. 17 providing for an issue of $26,000 bonds to fund a 
temporary loan negotiat last fall for unemployement relief activities. 
In connection with the ordinance, it was stated that the township has an 
assessed valuation of $22,181,447 and a net bonded debt of $723,569.55. 


MILLVILLE SCHOOL DISTRICT, Allegheny County, Pa.— 
ADDITIONAL INFORMATION .—The $18,000 bonds reported sold in 
V. 135, p. 2526, have been purchased as 4s at a yrige of par by the First 
National Bank of Millville. Included in the total of $18,000 are issues of 
$10,000 and $8,600, respectively. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—TEMPORARY 
LOAN .—The $1,000,000 temporary loan offered on Oct. 17 (V. 135, p. 
2689) was awarded to the National City Co. of New York and the Milwaukee 
Co. of Milwaukee, jointly, at 4%, plus a premium of $57, equal to 3.987%. 
Due in six months. 


MINNESOTA, State of (P. O. St. Paul).—LOAN GRANTED.—On 
Oct. 20 the Reconstruction Finance Corporation made available $655,376 
to this State for emergency relief needs in 20 ceunties and one city. The 
announcement reads in part as follows: 

‘Upon application of the Governor of Minnesota the Reconstruction 
Finance Corporation to-day made available $655,376 to meet current 
emergency relief needs from Oct. 16 to Dec. 31 1932, in 20 counties and one 
city of that State. 

‘Supporting data state that the Minnesota Legislature, which meets in 
January, will without doubt give the earliest possible consideration to 
relief measures which will enable the State and local communities to provide 
for their own needs. 

“It is claimed that the local political subdivisions covered by the Gov- 
ernor’s application are virtually ‘placed in a financial strait-jacket for 
= Layne nder of the year with no funds available for poor relief expendi- 
‘‘The Governor's application states: ‘My application and certification is 
submitted with the understanding that any funds made available shall not 
be in lieu of, but merely supplemental to, local and State governmental 
funds and private contributions which are available or which can be made 
Pete nese and only as a last resort in case funds from local sources are 

uate. 

“The State Board of Control will supervise expenditure of these supple- 
mental funds, working through local county boards of commissioners, 
which in turn will seek to co-ordinate all efforts wherever possible with 
the county. Child Welfare Boards. The Children’s Bureau of the State 
Board of Control will be in active charge of the supervisory work. 

No funds have heretofore been made available to the State of Minnesota 
for relief and work relief.”’ 


MISSISSIPPI, State of (P. O. Jackson).—BONDS OFFERED FOR 
INVESTMENT .—On Oct. 17 a new issue of $1,000,000 5%% gold bonds, 
issued for funding purposes, was offered for public subscription by a syndi- 
cate headed by Stranahan, Harris & Co., Inc., of Toledo, priced to yield 
6%. These bonds are stated to be the remaining part of the $2,000,000 
issue that was contracted for by this group on Sept. 9—V. 135, p. 2023. 
Dated Oct. 11932. Due on Oct. 1 as follows: $2C0,0C0 in 1937:'$100,000. 
1938 to 1940, and in 1945, and $200,000 in 1947 and 1952. The assessed 
valuation for 1931 of the State is officially reported as $692,642,551 and 
the total bonded debt, including this issue, amounts to $36,390,000. For 
the present biennium the State is operating on a total budget of $20,041,- 
699, compared with preceding biennial budget of $30,078,657. Four major 
tax measures were recently passed by the Legislature and are designed to 
add $18,350,000 to the State’s income. This reduction in expenditures 
and increase in State revenue will balance the budget, according to Gov- 
ernor M. 8. Connor. 


MISSOURI, State of (P. O. Jefferson City).—FINANCIAL STATE- 
MENT .— The following pr aa statement, dated Oct. 12 1932, is furnished 
ection wit e offering sc u for Oct. 24 of th 5, 
issue of 314% road, series Q, bonds—V. 135, p. 2689: ssacaisis tea 


yp EES INES OTE NE Re ee 3% 
Total bonds retired $13 § 600.000 .00 





ai Ne ee i ca daca Sa ae Se da alo” eases ta 22,586 .00 
Total bonds outstanding Oct. 12 1932____________. $ 

sinking funds: g 9 .---$111,014,000.00 

tate road interest and sinking fund___________________ 853. 

Soldiers’ bonus interest and sinking fund______________ 1 8 tier 

Certificates of indebtedness:* ; 
1902-1922 certificate, School Funds, 20 to 50 years, at 5% 

$3 ,159,000.00 


TSE GRE SO Gi NG Sel Se Te ee aR eR 
1891-1922 certificate, Seminary Fund, 20 to 50 years. at 
5% and 6% 1,239,839 .42 
Total taxable valuation of the State for taxes for 191____$4,788.153.970.00 
* Certificates of indebtedness are provided for by the Legislative Acts 
and held in trust by the State Board of Education, whereby the State 
agrees to pay 5 and 6% interest semi-annually into the State School and 
Seminary Funds out of the State Interest Fund. These certificates are 
not negotiable or transferable. 
Population, 1930, 3,629,367. 
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The payment of principal and interest of State of Missouri road bonds 
is guaranteed by an unlimited ad valorem tax upon all prepersy in the State. 
It has never been necessary to levy any such tax, for the reason that all 
motor fuel tax and motor licenses have been pledged for the payment of 
these bonds and the aggregate requirement for payment will not exceed 
$7 .000,000 annually: the collections of motor licenses and motor fuel tax 
has been more than $19,000,000 annually. 


MISSOURI, State of (P. O. Jefferson City),—LOAN GRANTED.— 
On Oct. 14 the Reconstruction Finance Corporatior, on the application 
of the Governor, made available $81,166 to meet current emergency relief 
needs from Oct. 1 to Dec. 31 1932, in St. Louis County, the city of St. 
Joseph, and the towns of Nevada and Henrietta. 

ADDITIONAL FUNDS GRANTED .—The 8t. Louis ‘‘Globe-Democrat” 
of Oct. 12 reports that Governor Caulfield was notified on Oct. 11 by the 
R. F. C. that his application had been granted for $113 463 additional relief 
funds to be used in Greene County, Sedalia and smaller communities. 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS NOT SOLD.—We 
are informed that the $240,000 issue of not to exceed 434 % semi-ann. road 
and bridge bonds offered for sale without success on March 14—V. 134, 
Po Fg ary not as yet been sold.’ Dated June 1 1928. Due from June 1 
1 to 1958. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BONDS PUBLICLY 
OFFERED .—H. L. Allen & Co. of New York, are offering for public invest- 
ment $138,000 414 % road bonds, dated March 15 1931 and due on March 15 
from 1934 to 1936 incl., at prices to yield 5%. The bonds are declared to 
be legal investment for savings banks and trust funds in the States of New 
York and New Jersey. 


MONROE COUNTY (P. O. Monroe), Mich.—BONDS NOT SOLD.— 
As a result of the failure to receive a bid at an offering on Oct. 14 of $45,000 
not to exceed 6% interest calamity bonds, a resolution has been 
authorizing the Chairman of the of Su and the County 
Clerk to enter into negotiations for the sale of the issue to the Recon- 
struction Finance Corporations. Bonds were offered to mature on Oct. 15 
ro —* $5,000 in 1933 and 1934; $10,000 in 1935 and 1936, and $15,000 
n ‘ 


MONROE COUNTY (P. O. Monroe), Mich.—BOND REFUNDING 
APPROVED .—The State Public Debt Commission announced on Oct 
that approval had been given to the plan for the refunding of approximately 
$3,000. county Covert road obligations. The proposal calls for the 
refunding of $437,500 of bonds agaist the county’s share of inter-county 
Covert roads and $2,564,900 against Covert roads entirely within the 
county. 

‘*In each instance the time in which assessments and taxes may be paid 
will be doubled, thus cutting taxes to one-half the amount called for by 
the original assessments. No principal will be paid in 1933. The state © 
administrative board has approved the request of the county for permission 
to apply additional weight tax funds which will be received next year to 
reduce county at large and township at large Covert taxes.”’ 

MONROE COUNTY (P. O. Rochester), N. Y.—NOTE SALE.— 
The issue of $700,000 series D tax anticipation notes offered on Oct. 19— 
V. 135, p. 2689—was awarded as 3.90s, at a price of par, to the Central 
Trust Co., of Rochester. Dated Oct. 25 1932 and payable on April 25 1933. 

MONTANA, State of (P. O. Helena).—LOAN GRANTED.—The fol- 
lowing is the text of an announcement made by the R. F. C. on Oct. 15 
regarding the award of a $95,000 loan to this State for county emergency 


relief: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Montana, to-day made available $95,000 to meet current 
emergency relief needs from Oct. 16 to Dec. 31 1932 in Hill, Lincoln, 
Carbon, Musselshell and Sheridan counties. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932, with the under- 
standing that every effort will be made to provide local resources in order 
that the counties and the State of Montana may meet this emergency situa- 
tion as soon as it is possible for them to do so. 

“The Corporation is informed that emergency relief committees are 
being organized in each of the above-named counties. 

‘Tax delinquencies are said to be high in these various counties. The 
State law prohibits counties from incurring indebtedness in excess of $10,000 
without a vote of the people. 

“Three hundred thousand dollars has heretofore been made available to 
the State of Montana.”’ 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—TAX DELIN- 
QUENCY STATEMENT .—Joseph Lutz, County Auditor, recently stated 
that the county has an accumulated delinquency of $8,390,636, or 26.4% 
of the total levy for the tax year ended Aug. 31 1932. Special assessments 
delinquents amounted to $1,062,316, or 54% of the assessment levy. The 
Auditor attributed the large delinquency to the building and loan situation 
and unemployment conditiors. 


MCREAU UNION FREE SCHOOL DISTRICT NO. 1 (P. O. South 
Glen Falls) N. ¥.—BONDS NOT SOLD.—The issue of $200,000 coupon or 
registered school bonds, offered at not to exceed 5% interest on Oct. 14— 
V. 135, p. 2369—was not sold, as no bids were received. Dated May 1 
1932 and due serially on May 1 from 1934 to 1961 incl. 


MORRILL, Scotts Bluff County, Neb.—BOND SALE.—The $38,755 
issue of sanitary sewer bonds that was authorized by the Village Council 
in August—V. 135, p. 1526—is reported to have been sold. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Thornwood), Westchester County, N. Y.—BOND SALE.—The 
issue of $150,000 coupon or registered school bonds offered on Oct. 19— 
V. 135, p. 2689—was awarded as 5s to B. J. Van Ingen & Co., of New 
York, at a price of 101.339, a basis of about 4.86%. Dated Oct. 15 1932. 
Due $6,000 on Oct. 15 from 1934 to 1958 incl. 


MOUNTRAIL COUNTY SCHOOL DISTRICT No. 148 (P. O. Blais 
dell), N. Dak.—CERTIFICATES NOT SOLD.—The $1,000 issue of cer- 
tificates of indebtedness offered on Oct. 8—V. 135, p. 2526—was not sold 
as there were no bids received, according to the District Clerk. Due in 
one year. 


MOUNTAIN GROVE CONSOLIDATED SCHOOL DISTRIC 
(P. O. Mountain Grove), Wright County, Mo.—BONDS VOTED.— 
At the election held on Oct. 11_¥. 135, p. 2203—the voters are reported 
to have favored the issuance of the $50,000 school building bonds. 


MOUNT VERNON, Knox County, Ohio.—BOND SALE.—J. Clinton 
Coe, City Auditor, reports that the issue of $14,149.36 special assessment 
improvement bonds authorized in May 1932—V. 134, p. 3320—has been 
purchased as 5s by the BancOhio Securities Co., of Columbus, at par plus a 
= pe of $55.80, equal to 100.46, a basis of about 4.84%. Dated May 

932 and due somit-enmualiy as follows: $149.36 April 1 and $500 Oct. 1 
1933, and $500 April and Oct. 1 from 1934 to 1942 incl. 


MUNHALL, Allegheny County, Pa.—BOND OFFERING.—L. Y. 
Woodward, Borough Secretary, will receive sealed bids until 1:30 p. m. on 
Nov. 4 for the purchase of $750,000 4%% coupon bonds. Dated Nov. 1 
1932. Denom. $1,000. Due $50,000 annually on Nov. 1 from 1937 to 1951 
incl. Interest is payable in May and November. Sale of the bonds is subject 
to approval of issue by the Department of Internal Affairs of Pennsylvania 
also to the favorable legal opinion of Reed, Smith, Shaw & McClay, of 
Pittsburgh, which will be furnished the successful bidder. A certified check 
for $10,000, payable to the order of the Borough Treasurer, must accompany 
each proposal. 

NEVADA, State of (P. O. Carson City).—LOAN GRANTED.—On 
Oct. 20 the Reconstruction Finance Corporation, upon application of the 
Governor, made available $3,600 to meet current emergency relief needs in 
Mineral County from Oct. 1 to Dec. 31 1932. This is the second loan so 
far mace to localities in the State. 

NEWBURYPORT, Essex County, Mass.—TEMPORARY LOAN.— 
The First and Ocean National Bank, of Newburyport, purchased on 
Sept. 28 a $50,000 revenue anticipation note issue at 4% discount basis. 
Due on Feb. 28 1933. 

NEW YORK, N. Y.—CITY BOND PRICES REFLECT CHANGES 
MADE IN 1933 BUDGET REQUIREMENTS.—The course of the market 
with respect to quotations on outstanding New York City bonds during 
the past week was generally higher in accordance with the action taken b 
the Board of Estimate in connection with the budget for 1933. The trend, 
as pointed out in our article of last week—V. 135, p. 2690—-had been con- 
sistently lower, as a result of various developments aining to the office 
of Mayor and the opposition of the Board of Estimate to the economy 
proposals advanced by Mayor Joseph V. McKee. 
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The quotations on Oct. 17 advanced from _1 to 4 points as a result of the 
‘d's action in cutting approximately $75,000, from the tentative 
operating figure for 1933, which was done following the appearance at the 
budget meeting of Charles A. Mitchell, Chairman of the National City 
, , Who expressed concern over the credit rat of the city as reflected 
in the quotations of the city bonds and the obvious clination of investors 
to purchase them. (Mr. Mitchell's remarks on this subject together with 
reductions made in the budget are given in greater detail on a pr page 
of this section.) On Oct. 17, the 4%s of 1981, the most representative of 
the issues traded in, closed at 89 bid, 91 asked, as com with 85 bid 
and 88 asked on Friday, Oct. 14. On LB neonra & Oct. 18, the figures ad- 
vanced to 8914 and 91%, and remained at those levels on the following day. 
po Gig the price level was 8914 bid, 90% asked, and on Oct. 21 at 89 


& Below we compare quotations on certain of the city’s issues on Sept. 7, 
when the figures were at high levels for the year as a result of Acting Mayor 
cKee’s action), on Oct. 14 and on Oct. 21: 
——_————Bid and Asked Quotations— 
—-Sept.7——- _ ——Oct. 1 ——0¢ 





4—— t. 21-—— 
34s, due 1954-55_---.-. 84 87 76 80 79 83 (1954) 
82 86 (1955) 
me, Geeiel7 sou. 2cs. 88 90 80 84 84 87 
44s, due 1981_-_..---- 94% 95% 85 88 89 90% 
4}4s, due 1979_______- 97% 994 88 91 92% 94% 
6s, due 1936-37_-.-_- 102 103 {190-25 19) 35 (36) 101-102 (1939) 
101.75-102.25('37) 101 %-102 % (37 


NILES, Trumbull County, Ohio.—BOND EXCHANGE.—No outside 
bids having been submitted for the issue of $53,176.85 6% refunding bonds 
offered on Oct. 8—V. 135, p. 2204—it is now planned to exchange the 
obligations for an issue of like amount which became due in October. 
The refunding bonds will be dated Oct. 1 1932 and mature serially until 
1942. The old bonds carried interest rates of from 5 to 6%. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING.— 
Albina L. Richards, City Treasurer, will receive sealed bids until 5 p. m. 
on Oct. 24 for the — at discount basis of a $150,000 temporary 
loan. Dated Oct. 26 1932. Denoms. $25,000, $10,000 and $5,000. Due 
Aug. 26 1933. Notes and interest (at maturity) will be payable at the 
Merchants National Bank, of Boston. The notes will be certified as to 
genuineness by the Merchants National Bank, of Boston, and their legality 
will be attested to by Storey, Thorndike, Palmer & Dodge, of Boston. 


NORTH CAROLINA, State of (P. O. Raleigh).— PROPERTY TAXES 
REDUCED.—Property taxes in this State were cut more than 20% for the 
fiscal year 1931-32, according to a recent statement by Governor O. Max 
Gardiner. This is the first year of State operation of schools and maintenance 
of roads, he explained. The reduction is the largest ever brought about in a 
single year in any State, the Governor stated. The figures recently com- 

leted the Tax Commission are said to show a total property tax levy of 

9,911,000 in 1930, and a drop to $17,684,000 in 1931—the first year to 
have the benefit of the 1931 school and road legislation, and of the legis- 
lative and administrative economies put into effect in local government. 
The analysis of the Tax Commission shows reduction in county levies of 
$130 G00 in district levies of $1,704,000, and in municipal levies of 


NORTH COLLEGE HILL, Hamilton County, Ohio.—BOND OF- 
FERING.—Edward C. Ahlers, Village Clerk, will receive sealed bids until 
12 m. on Nov. 1 for the purchase of $35,688.38 6% municipal building 
site and construction bonds. Dated Oct. 1 1932. One bond for $1,688.38, 
others for $1,009. Due Oct. 1 as follows: $1,000 from 1934 to 1941, incl.; 

,000 from 1942 to 1954, incl., and $1.688.38 in 1955. Interest is payable 

April and Oct. Bids will also be considered for the bonds to bear interest 
at a rate other than 6%. A certified check for 1% of the bonds bid for, or 
in amount of $375 in the case of an offer for the entire issue, payable to 
the order of the Village Treasurer, must accompany each proposal. Com- 
ewes transcript in connection with the issue will be furnished the successful 

dder, in addition to approving opinion of George E. Kearns and Peck, 
Shaffer & Williams, of Cincinnati. 

NORTH PELHAM, Westchester County, N. Y.—BOND OFFERING. 
—George O'Sullivan. Village Clerk, will receive sealed bids until 8 p. m. 
on Oct. 26 for the purchase of $66,000 not to exceed 6% interes. —— 
er registered highway bonds. Dated Nov. 1 1932. Denom. $1,000. ue 
Nov. 1 as follows: $3,000 from 1933 to 1938 incl., an 1 $4,000 from 1939 to 
1950 incl. Rate of inverest to be expressed in a multiple of 4 or 1-10th of 
1% and must be the same for all of the bonds. Principal and interest 

ay and November) are payable at the Pelham National Bank, Pelham. 


certified check for $1,000, payable to the order of the Village, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder 


(This issue was previously offered on May 26 1932, at which time the 
three bids received were rejected. Batchelder & Co., pid a price of 100.42 
for 5.70s; M. & T. Trust Co., 100.479 for 5.70s, and Wachsman & Wassall, 
bid 100.199 for 5.90s.—V. 134, p. 4026.) 


NORTHVILLE, Wayne County, Mich.—AUTHORIZED PAYMENT 
OF BONDS.—The village council has voted to pay $7,000 of a total of 
$12,000 paving bonds which are held in default by the Detroit Trust Co., 
it was reported on Oct. 15 


NORWOOD, Norfolk County, Mass.—RATE OF DISCOUNT.— 
The issue of $100,000 revenue anticipation notes reported sold last week 
to Faxon, Gade & Co., of Boston—V. 135, p. 2690—was purchased by 
mo potest S discount basis of 54%%. Dated July 25 1932 and due 
on Dec. ; 


ODESSA, Lincoln County, Wash.—BOND OFFERING.—Sealed 
bids will be received until Nov. 7 by L. C. Weik, Town Clerk, for the 
urchase of a $5,000 issue of 6% semi-annual flood relief improvement 
—. Due in 1943. These bonds were approved by the voters on 


OHIO, State of (P. O. Columbus.)—LOAN GRANTED.—Upon 
spettcetion of the Governor, the Reconstruction Finance Corporation on 
. 15, made available $182,887 to meet current em ncy relief needs for 
the city of Akron, for the period from Oct. 1 to Dec. 31 1932. The text of the 
announcement by the Corporation on this loan reads as follows: 

**These funds are made available under Title {, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the full under- 
standing that the local community and the State of Ohio will continue to 
make every efforc to develop and maintain local responsibility for relief 


“Supporting data presented to the Corporation assert that ‘the City of 
Akron is wholly without funds for further relief of any character.’ 

“It is further stated that ‘the ~ a Akron is without authority to raise 
funds for r relief by the issue of bonds except in the sum of $32,400, the 
issue of which amount in pest relief bonds has already been authorized by 
the council of the city of Akron and are now advertised for sale.’ 

“The supporting data likewise show that the City of Akron during the 
first eight months of 1932 expended for relief from private and public funds 
a total of $800,789.80. The city has also expended for relief the entire portion 
of the proceeds of the sale of poor relief bonds by Summit County that was 
allocated to Akron. 

**Heretofore the Reconstruction Finance Corporation has made available 
an aggregate of $4,417,585 to the State of Ohio for relief and work relief in 
various counties and municipalities. Of this total, $240,500 was made 
available to Summit County, in which Akron is situated.”’ 

ADDITIONAL LOAN.—Upon the application of the Governor the 
Reconstruction Finance Corporation made available on Oct. 20, $448,750 
to meet current emergency relief needs in Mahoning County and in the 
cities of Youngstown and Toledo. Of the total made available, $256.750 

‘oes to Youngstown, and $48 .000 to Mahoning County for the period from 
ct. 1 to Dec. 31, and $144,000 to Toledo for the month of October. 


OKLAHOMA, State of (P. O. Oklahoma City).—LOAN GRANTED.— 
The Reconstruction Finance Corporation, upon application of the Governor, 
on Oct. 15 made available $181,312 to meet current emergency relief needs 
for 20 counties for the period from Oct. 1 to Dec. 31 1932. The text of the 
Corporation's announcement reads as follows: 

“These funds are made available under Title I, Section 1, subsection (c) 

ofthe Emergency Relief and Construction Act of 1932 with understanding 
that the responsibility of local communities and the State of Oklahoma to 
make eT effort to develop their resources to provide relief is not in any 
way diminished. 

“The counties covered by the Governor's application are primarily 

cultural. Drouth, boll weevil and low prices provening for cotton, 
wheat and other agricultural products have made emergency relief necessary 
for a large number of families, according to the supporting data. 
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Sepportios data outline the steps taken by the State of Oklahoma and 
its political subdivisions and various agencies within the State to meet 
the relief needs. In addition to the assistance rendered by the State, Red 
Cross and other agencies, the Corporation was advised that 77 O oma 
ouperies ausing he easy year ending June 30 1932, expended approximately 
3 } or relief. 
“This is the first advance to the State of Oklahoma.”’ 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—H. M. 
Jessop, City Clerk, will receive sealed bids until 8 p. m. on Oct. 25 for the 
purchase of $104,000 not to exceed 6% interest coupon or registered public 
welfare bonds. Dated Nov. 1 1932. Denom. $1,000. Due $26,000 on 
July 1 from 1934 to 1937, incl. Interest is payable in Jan. and July. Rate 
of interest to be expressed in a multiple of 4% of 1% and must be the same 
for all of the bonds. A certified check for $2,080, payable to the order of 
the City Treasurer, must accompany each Rr 1. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be ed the 
successful bidder. 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥.—BOND SALE.— 
The $500,000 coupon or registered bonds offered on Oct. 19—V. 135, 
B: 2690—were awarded as 3%s to Heeey: Stuart & Co., Inc. and the 
ancamerica-Blair Corp., both of New York, jointly, at par plus a premium 
of $2,802, equal to 100.56, a basis of about 3.67%. The award comprised: 
50,000 road and highway bonds. Due Oct. 1 as follows: $10,000 from 1933 
to 1937 incl., and $20,000 from 1938 to 1952 incl. 
150 000 general bonds. Due $50,000 on Oct. 1 from 1935 to 1937 incl. 

Each issue is dated Oct 1 1932. 

BONDS PUBLICLY OFFERED.—Public reoffering of the bonds is being 
made at prices Fae 2% for the 1933 maturity; 1934, 2.50%: 1935, 3%; 
1936, 3.25%; 1937, 3.50%; 1938, 3.55%: 1939 to 1943 incl., 3.60%; 1944 
to 1947 incl., 3.65%, and 3.70% for the maturities from 1948 to 1 52 incl, 
Legal investment for savings banks and trust funds in New York State, 
according to the bankers. The bonds, in the opinion of counsel, constitute 
direct obligations of the entire County, payable from unlimited ad valorem 
taxes levied against all the taxable property therein. 


ORANGE TOWNSHIP (P. O. Warrensville) Pony moe a County, 
Ohio.—BOND OFFERING.—George Jones, Clerk of the Board of Trustees, 
will receive sealed bids until 12 m. (eastern standard time) on Nov. 2, for 
the purchase of $1,200 6% refunding bonds. Dated Oct. 1 1932. Due 
$100 on April and Oct. 1 from 1934 to 1939, incl. Principal and interest 
(April and October) are payable at the office of the above-mentioned 
Clerk. A certified check for 5% of the bonds bid for, payable to the order 
of Mr. Jones, must accompany each proposal. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Cuyahoga County, Ohio.—ADDITIONAL INFORMA TION .-Furthet 
information in connection with the issue of $6,000 6% coupon refundi 
bonds scheduled for award on Oct. 22—V. 135, p. 2526—has been receiv 
by us as follows: The bonds are outside of all tax limitations and will be 
issued under authority of Section 2293-5 of the General Code, as amended 
in House Bill No. 394, effective July 16 1931. Legality will be approved by 
Squire, Sanders & Dempsey, of Cleveland. The Village Schoo] District 
includes the entire area of the Villages of Orange, Hunting Valley and 
Pepper Pike, and all of the Township of Orange, as well as the major 
portion of the Village of Moreland Hills. The area is about 25 square miles 
and the population is estimated at 1,700. The assessed valuation of real 
pore, for 1931 is given as $12,561,070 (not including $3,758,536 in 
ntangibles listed in 1930), while the presently outstanding bonded debt, 
including the current issue, is $253,000. 


OREGON, State of (P. O. Salem).—FINANCIAL STATEMENT .— 
The following official statement is furnished in connection with the offering 
scheduled for Oct. 27 of the $2,000,000 issue of not to exceed 6% coupon 
semi-ann. Veterans’ State Aid gold bonds—V. 135, p. 2691: 


Official Financial Statement. 

Value of taxable property in each county as assessed by the county 
assessor and equalized by the county board of equalization thereof, as of 
March 1 1931, is $905,847 ,238.52. 

Value of taxable property assessed and equalized by the State Tax 
Commission and apportioned according to respective county ratios is 
$186,959 ,976.56. 

Total value of taxable property in each county, including that equalized 
by the county board of equaiization and that equalized and apportioned by 
the State Tax Commission, is $1,092,807,215.08. 

Full cash value of taxable property assessed by county assessor and 
equalized by county board of equalization in each county, found by applica- 
tion of county ratios is $1,610,200,985.15. 2 

Full cash value of property assessed and equalized by State Tax Commis- 
sion and assigned to the several counties, is $329,.485,629.18. 

Total full cash value of taxable property in each county, including that 
equalized by the county board of equalization and that equalized and 
apportioned by the State Tax Commission, found by application of county 
ratio to taxable value of property therein, is $1,939,686,.614.33. 

Total taxable value of all property in State equalized among the several 
counties according to their respective ratios, is $1,092,807 .215.08. 

Total bonded indebtedness $54,577,510 does not include this issue. 
Statement of Outstanding Bonds and Contra Assets of the State of Oregon 

as of Oct. 1 1932. 








Assets Liabilities. 
Oregon district interest bonds outstanding -._.-.-... $2,172.760.00 
Oregon farm credit bonds outstanding...-. -..-.--.. 263,000.00 
Oregon farm credit first mortgages and 
CURRIES a a tecemaiieiare Giebtnipanen $260,455:01 . .. _ owenncee 
State highway bonds outstanding........  -.--..-..- 27 .516,750.00 
State highway fund (cash)_..--.---.---- Seems... meow 2 
Oregon veterans’ State aid bonds outstand’g -..._.-._ 24,625,000.00 
Oregon veterans’ State aid sinking fund_-_-_ States. -. 4. ‘enmdens 
Oregon veterans’ State aid first mortgage 
SOR DOMIUUEEO. ci cnnnecncccsdubacnn See eee - cakwewece 
Oregon veterans’ State aid realty contracts 
MEMIVGREE. oi concen aghauadadousadbaaw CG A1388. . eedanbee 
Oregon veterans’ State aid real estate 
ee SORES -. nv atincawankcame tinea ee a see 
Oregon veterans’ State aid real estate 
Fe 5 EEE a ETS he pi Fy RII ee A 
Oregon veterans’ State aid fund (cash)-_-_-- 26,256.55 Tee Fee 
ies BOS innate eatcedbdegh ame O05 BST BEGG. °° “dscesnce 
Ne a nate occa alcs dana ane acne cna ap.uee, 406 ee.” ‘nanveuke 
$54.577,51°.00 $54,577,510.00 


ORRVILLE, Wayne County, Ohio.—BOND SALE.—The issue of 
$36,000 coupon s ial assessment sewage disposal] works improvement 
bonds offered on t. 18—V. 135, p. 2526—was awarded as 5548 to the 
Orrville Savings Bank, at a price of par. Dated Oct. 1 1932. ue $1,000 
on April and Oct. 1 from 1934 to 1951 incl. Bids received at the sale were 


as follows: 

Ridder— Int. Rate. Prem. 
Orrville Savings Bank (purchaser)........-.-..---- 5uY% Par 
eee, See Ol OR, acheb dccnnnbedicsusdawens Pie $220 00 
| FS  Y fs See ER are 54% 97.20 


OTTO TOWNSHIP SCHOOL DISTRICT (P. O. Duke Center) 
McKean County, Pa.—BOND SALE.—The Secretary of the Board of 
School Directors reports that Singer, Deane & Scribner of Pittsburgh, have 
purchased an issue of $84,000 4% % school building and equipment bonds 
at a price of par. Due $7,000 on Sept. 15 from 1934 to 1945 inel. 


OXFORD, Granville County, N. C.—NOTE SALE.—An $8.000 issue 
of tax anticipation notes is reported to have been purchased recently b: 
the Union Bank & Trust Co. of Oxford, as 6s at par. Dueon Feb. 15 933. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 14 (P. O, 
Jericho), Nassau County, N. Y.—BOND SALE.—The $72.000 coupon or 
registered school bonds offered on Oct. 13—V. 135. p. 2526—were awarded 
as 5s to B. J. Van Ingen & Co., of New York, at a price of 100 239, a basis of 
about 4.96% Dated Oct. 1 1932. Due Oct. 1 as follows: $3.000 in 1933 and 
1934: $4.000 from 1935 to 1937 incl.; $5,000 from 1938 to 1943 incl., and 
$6.000 from 1944 to 1947 incl. 


PALATINE, Cook County, IIl.—BOND SALE.—T. C. Hart, Village 
Clerk, reports that local investors have purchased at par an issue of $5, 
5% waew sees improvement bonds, unsuccessfully offered at competitive 
sale on Oct. 5. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—LOAN 
(not $58,000) 


DETAILS.—In connection with the sale of the $55, 
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loan to the Florida National Bank & Trust Co. of West Palm Beach—V. 
135, p. 2526—we are informed that the loan was sold at 6%, and matures 
on Feb. 28 1933. 

PARIS, Henry County, Tenn.—BONDS VOTED.—At an election held 


on Oct. 11 the voters approved the issuance of $60,000 in public improve- 
ment bonds by a large majority, according to local news dispatches. 


PARK RIDGE, Cook County, Ill.—BONDS AUTHORIZED. 
Ordinances were adopted on Oct. 4 providing for the issuance of $115,000 
city hall building bonds and $10,000 street improvement bonds. 


PARSONS, Labette County, Kan.—-BOND ELECTION .—It is re- 

ported that at the general election on Nov. 8 the voters will be asked to 

ass on a proposal to issue $325,000 in gas plant and distributing system 
nds. 





PASADENA, Los Angeles County, Calif.—BOND ELECTION — 
It is reported that an election will be held on Nov. 8 in order to have the 
voters pass on the proposed issuance of $200,000 in unemployment relief 
bonds. 


PEMISCOT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
10 (P. O. Caruthersville), Mo.—BOND SALE.—A $36,000 issue of 6% 
school bonds is repo to have been purchased by A. E. Gessler & Son 
of St. Louis. Dated March 1 1932. Legality approved by Benj. H. Charles 
of St. Louis. 


PHILADELPHIA, Pa.—DECIDE AGAINST $15,000,000 BOND 
ISSUE.—Decision to withhold flotation of a new $15,000,000 bond issue 
until 1933 was made at a conference of Philadelphia fiscal leaders in Mayor 
Moore's office recentiy. Belief that a reduction in the municipality's 
borrowing power, as a result of a decline in realty valuations, would operate 
against a favorable market for the issue, was expressed at the meetirg. 


PHILLIPS COUNTY HIGH SCHOOL DISTRICT (P. O. Holyoke), 
Colo.— BONDS CALLED.—We are informed that 5% high school Sends’ 
aggregating $54,000, are called for payment at par, at the office of the 
County Treasurer, or at the First National Bank in Denver, on Nov. 15, 
on which date interest shall cease. The bonds are numbered from 1 to 12, 
14 to 24, 26 to 33, 35 to 55, 59 and 60, dated Nov. 15 1917, are due on 
Nov. 15 1947 and optional on Nov. 15 1932. 


PINE COUNTY (P. O. Pine City), Minn.—BONDS AUTHORIZED. 
—At a meecing held on Sept. 19 a resolution is reported to have been passed 
by the County Commissioners thee | for a_ $20,000 issue of 4%% 
refunding bon Due $10,000 on July 1 1944 and 1945. 


PITTSFIELD, Berkshire County, Mass.—LOAN AUTHORIZED.— 
At a special session on Oct. 3 the Board of Aldermen approved of bor- 
rowing $200,000 outside of the debt limit, with interest at not to exceed 
6% and payable on Sept. 18 1933. Of the proceeds, $170,000 will be 
onpenecd A the Welfare Department, while $30,000 will be used for 
soldiers’ aid. 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERING. 
—Charles J. Laire, Village Clerk, will receive sealed bids until 7 p. m. on 
Nov. 2 for the purchase of $82,000 not to exceed 6% interest coupon or 
registered public impt. bonds. Dated Nov. 1 1932. Denom. $1,000. Due 
Feb. 1 as follows: $8,000 in 1934 and 1935; $9,000 in 1936 and 1937; $5,000 
from 1938 to 1946 incl., and $3,000 in 1947. Rate of interest to be expressed 
in a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Prin. and int. (Feb. & Aug.) are payable at the First National Bank of Pleas- 
antville. A certified check for St .100, payable to the order of the village, 
must accompany each proposa]. The ee opinion of Clay, Dillon & 
Vandewater of New York, will be furnished the successful bidder. 


PORT ARTHUR, Jefferson Gorey. Tex.—BONDS VOTED .—At the 
special election held on Oct. 11—V. 135, p. 2526—the voters approved the 
proposal to issue $100,000 in sea wall completion bonds by a wide margin. 


PORT OF NEW YORK AUTHORITY, N. Y.—FURTHER DETAILS 
REGARDING TUNNEL PROJECT REQUESTED.—Itm connection with 
the application made by the Port Authority for a loan of $75,000,000 from 
the Reconstruction Finance Corp. to finance the projected tunnel under the 
Hudson River between 38th St. Manhattan and Weehawken, N. J.—V. 
135, p. 2691—it was reported on Oct. 15 that officials of the Reconstruction 
Finance Corporation have requested additional data from the Port Authority 
with respect to the probable operating results of the project. Early 
approval of the loan is expected to be made, according to report. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—The issue 
of $69,000 6% refunding bonds offered on Oct. 11—V. 135, p. 2370—was 
subscribed for at par by local banks. Dated Oct. 1 1932. Due as follows: 
$y, 500 on May and Nov. 1 from 1934 to 1936, incl., and $4,000 May and 

ov. 1 from 1937 to 1942, incl. 

The award was made jointly to the First National Bank, the Security 
Central National Bank and the Portsmouth Banking Co., all of Portsmouth. 


POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Pougnkeopele), Dutchess County, N. Y.—BOND OFFERING.—Harry 
E. Downer, District Clerk, will receive sealed bids until 2 p. m. on Oct. 25 
for the purchase of $344,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Nov. 1 1932. Denom. $1,000. Due June 1 as follows: 
$6,000 from 1939 to 1942 incl.; $7,000, 1943 to 1945; $8,000, 1946 to 1951; 
$9,000, 1952 to 1954; $10,000 in 1955 and 1956; 11,000, 1957; $15,000 in 
1958 and 1959; $16,000, 1960; $18,000, 1961; $19,000, 1962; $20,000, 1963; 
$21,000, 1964; $22,000, 1965; $23,000 in 1966, and $24,000 in 1967. Rate of 
interest to be supeenees in a multiple of 4 or 1-10th of 1% and must be the 
same for all of the bonds. Principal and interest (June and December) are 

ayable at the Fallkill National Bank & Trust Co., Poughkeepsie, or at the 

hase National Bank, New York. A certified check for $7,000, payable to 
William C. Budd, Treasurer, must accompany each proposal. The approving 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 


PROVIDENCE, Providence County, R. I.—BONDS PUBLICLY 
OFFERED.—R. L. Day & Co., of Boston, are making public offering of 
$50,000 414 % registered bonds, due Feb. 1964, at a price to yield 3.90%. 


QUINCY SCHOOL DISTRICT NO. 172 (P. O. Quincy), Adams 
County, Ill.—BOND SALE.—The Harris Trust & Savings Bank and 
A. G. Becker & Co., both of Chicago, jointly, purchased at public auction 
on Oct. 14 and issue of $300,000 414% coupon school building construction 
bonds, at a price of 101.933, a basis of about 4.03%. Dated Oct. 1 1932. 
Denom. $1, . Due July 1 as follows: $11,000 from 1934 to 1943 incl.; 
$30,000 in 1944, and $40,000 from 1945 to 1948inel. Prin. andint. (J. & J.) 
are pavente at the office of the District Treasurer. Legality to be approved 
by Chapman & Cutler of Chicago. 

The bankers are making public re-offering of the issue at prices to yield 
3% for the 1934 maturity; 1935, 3.50%; 1936, 3.75%; 1937, 3.90%: 1938 
to 1942 incl., 4%, and 4.10% for the maturities from 1943 to 1948 incl. 
Eligible in the opinion of the bankers as security for Postal Savings De- 
posits, and offered subject to the opinion of counsel that the securities 
will be direct general obligations of the entire School District, payable 
from taxes levied against all the taxable property therein. School District 
No. 172 is co-extensive with the City of Quincy. 


Financial Statement (As Officially Reported by the School Treasurer Oct. 1 1932). 








Real value of taxable property, estimated__________________ 77,000,000 
Assessed valuation for taxation, 1931_.._..._._____________ 32,764,648 
ee Meee Comes 100 ENCIUGO) ..... .. on coc coe nnccencceceus 1 


810,000 
Population: Essimated, 42,000; City, 1930 census, 39,241; City, 1920 
census, 35,978. 


Total debt less than 244% of assessed valuation. 


RACELAND, Greenup County, Ky.—COURT UPHOLDS VALIDITY 
OF WATER BONDS.—The following report on the approval of a proposed 
issue of $40,000 water works bonds of this city, by the Court of Appeals, 
2, eee Some a Frankfort dispatch to the uisville ‘‘Courier-Journal’’ 
of Oct. 8: 

The Court of Appeals to-day upheld the validity of a pro 1 of the 
City of Raceland to construct a waterworks system. wv . Williams, 
a taxpayer, lost his appeal to enjoin the city from issuing ,000 in revenue 
bonds for the project. The opinion, written by Judge Gus Thomas, held 
that an amendment enacted by the 1930 Legislature changed the 1926 
act to authorize fifth and sixth class cities to build waterworks and that an 
smancment adopted by the 1932 Legislature did not repeal the previous 
amendment. 


RALSTON, Douglas County, Neb.—BOND SALE BARRED.—A 

ent injunction is stated to have been issued on Oct. 4 by District 

udge Frank Dineen the issuance and sale of the $97,000 in electric 
light plant bonds that were voted in Aug.—V. 135, p. 1690. 
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It is stated that the attorneys for the city and for the Municipal Electric 
Debentures Corp. have requested a rehearing on the case, on the ground that 
the District, Court had erred in many respects. 


REPORT ON LOANS SO FAR MADE TO STATES BY RECON- 
STRUCTION FINANCE CORPORATION.—Tne following report on 
loans aggregating $43,377,726, made to 30 States and Territories by the 
Reconstruction Finance Corporation since its inception last July, is taken 
from a Washington dispatch to the New York ‘‘Herald Tribune” of Oct. 19: 
At the average rate of approximately $3,600,000 a week in the last three 
months, the onstruction Finance Co ration has advanced from the 
$300,000,000 emergency relief loans to 30 States and Territories 
gating $13,377,726.22. These loans, the directors of the Corporation in- 
dicated to-day, constitute only the po of advances to be oe 
this winter, particularly in the same 30 States and subdivisions where the 
need, accor jing to current information, will continue to be pressing. 

Unemployment and lack of private and State funds already have caused 
the Corporation to make heavy preliminary advances on applications from 
Illinois, Pennsylvania and Ohie among 55 loans which have nm made 
since July 27. Similar conditions and demands of the State and municipal 
authorities have resulted in loans to Michigan, Wisconsin, Oregon, Mon- 
tana, Washington, Alabama, Tennessee, Nevada, Louisiana, Florida, 
Colorado, Utah, Arizona, New Mexico, Wyoming and South Dakota, with 
Mississippi and New Hampshire in line for funds. _ 

Thus far New York has made no application, and if New York City raises 
an amount comparable to the nearly $20,000,000 obtained from private 
sources last year, the supplement of State funds for use in the city may 
not require a call upon the Finance Corporation for assistance. With the 
exception of New Hampshire, New England has not been heard from, 
and other States refraining thus far from making applications include 
Minnesota, New Jersey, Delaware and Maryland. 

The following is an official] tabulation of the loans made by the Cor- 
poration up to Oct. 15: 

———To Be Reimbursed by———— 
Political 





State— State. Subdivisions. Total. 
Siar eee Sea eS “Sate $225,000.00 
7 SE ek See SS | ee ae 250,000. 
ON SE Ee eae pe Be ee ay ee 1,031 900.00 
> EE SE IE Ce ere JS 3 Zier 847 ,600.00 
MES Soe x: ss wg we 2 os SS = see 835,715.00 
a. 2s alain escie mies fea Se 345,093 .22 
RI Se i ee pt OS FS eee ees 300,000.00 
et aS in. as ay tec aoe 4 See aww cene 14,000 ,000.00 
aca nc gerg hipaa rae ee cole 450,000.00 
FGETS iy eS eee | baw ae 672 450.00 
TI Sa ES eR 2,104,928 .00 Pe ee 2,104,928.00 
eee a lie ee $2,156,000.00 2,156,000,00 

ES a eee 986 .774 .00 SS PES 986,774.00 
I i ee Ses POE «SO wamee 395,000.00 
RR Go Min od eos ee | ke ed 47,200.00 
pS OS See eae ee EE ,. .\:,'«., dobepnasdoweieree 90,800.00 
eee Cee. RiGee | ene tine 815,000.00 
pe Se mr ee eae 50,000.00 50,000.00 

ills ho Siar ag km aio sm a 2,519,887.00 2,080,585.00 4,6600,472.00 
"ae De. | Sales 181,312.00 

| ee eee SE ee ee 134,978.00 
Peansyivania._.........--- se 8 | ee eee 5,842,183 .06 
Ea ee PS A Bi 430,695.00 
NSS on cane aewe ee .§:  skeseson 193,236.00 
Fe Es ae ee. -—  abwonwee 366,597 .0O0 
J. ee eee iS iceunws a). fl a ee 640,000.00 
., | “eae Poe. See ee. eee wed 283 ,367 .00 
SS eS ee peer 780,000.00 780, .00 
West Virginia..___.._____.-- OE SE ae 653 891.00 
NS a sctce 2s ni es w we ek oe ae ae § sevebace ,000 .00 
I a op” Fe eee cea 307 435.00 
i Ee ee ee ~ eee ,000 

0 SP SE pee eee $38,311,141.22 $5,066,585.00 $43,377 ,726.22 


RHEA COUNTY (P. O. Dayton), Tenn.—BONDS NOT SOLD.— 
The three issues of 514% semi-ann. bonds aggregating $275,000, offered 
on Oct. 3—V. 135, p. 2370—were not sold. The issues are divided as 
follows: $195,000 general county; $55,000 elementary school, and $25,000 
high school bonds. Dated Oct. 1 1931. Due in 30 years. 


RICHFIELD TOWNSHIP, Summit County, Ohio.—BOND ELEC- 
TION .—At the general election on Nov. 8 the voters will decide whether 
issuance shall be made of $6,000 fire apparatus equipment bonds, to mature 
in from 1 to 12 years. 


RICHFORD, Franklin County, Vt.—BOND SALE.—tThe issue of 
$12,000 5% bonds offered on Oct. 20—V. 135, p. 2691—-was awarded to 
the Richford Savings Bank & Trust Co., of Richford, at a price of par. 
Due Sept. 1 as follows: $1,000 in 1933; $2,000 in 1934, and $3, in 
1935, 1936 and 1937. 

The Vermont Securities, Inc., of Brattleboro, named a price of 98.50 for 
the issue. 


RIVER ROUGE, Wayne County, Mich.—BONDS NOT SOLD.— 
The issue of $57,000 welfare relief bonds offered at not to exceed 6% 
interest on Oct. 18—V. 135, p. 2691—was not sold, as no bids were re- 
oases. Dated Oct. 1 1932 and due $19,000 on Oct. 1 from 1935 to 1937 
nel. 


ROCHELLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 212, 
Ogle and Lee Counties, Ill.—BONDS PUBLICLY OFFERED.—The 
H. C. Speer & Sons Co., of Chicago, is offering for public investment 
$10,000 5%% refunding school bonds, due Oct. 15 1942, at a price of par 
and interest. The bonds, it is stated, constitute a direct obligation of the 
entire District, payable from a direct annual tax levied upon all taxable 
property therein. The District, which has an area of over 55,000 acres 
of fertile farm land, includes the town of Rochelle, and reports an assessed 
valuation for 1931 of $5,604,773 and a bonded debt of $110,000. Population 
of the town in 1930 was 3,785. 


ROCHESTER, Beaver County, Pa.—BOND OFFERING.—John H. 
Mellor, Borough Treasurer, will receive sealed bids until 7.30 p.m. on 
Nov. 7 for the purchase of $24,000 444% coupon borough bonds. Dated 
Oct. 11932. Due as follows: $1,000 from 1937 to 1939, inel.; $2,000 from 
1940 to 1942: $3,000, 1943: $1,000 in 1944 and 1945; $3,000, 1946; $1,000 
in 1947 and 1948; $3,000 in 1949, and $2,000 in 1950. Interest is payable 
semi-annually. <A certified check for $1,000 must accompany each proposal. 
Bonds are being offered subject to approval of issue by the Department 
of Internal Affairs of Pennsylvania. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, City Auditor, will receive sealed bids until 12 M. on 
Nov. 8 for the purchase of $118,020.01 6% refunding special assessment 
bonds. Dated Oct. 1 1932. One bond for $1,020.01, others for $1,000. 
Due Oct. 1 as follows: $20,020.01 in 1934, and $21,000 from 1935 to 1942 
incl. Interest is payable in April and Oct. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $100, payable to the order 
of the City, must accompany each proposal. 


ROSELAND, Essex County, N. J.—CONSIDER REPURCHASE 
OF OUTSTANDING BONDS.—Recommendation has been made b 
Councilman Teed, chairman of the finance committee, to the Boroug 
Council, that the borough use part of its surplus funds to buy back a portion 
of the $63,000 in school bonds outstanding. The obligations, it was said, 
can be bought in the market at a price of 99.50, yielding 434%, whereas 
cash surplus in the bank earns about 144%. The plan is opposed by 
William Lenz, Borough Clerk, on the ground that the municipality's 
allotment from gross receipt taxes paid by Public Service may be reduced 
materially next year, which would mean that a good part of the surplus 
would have to be appropriated in the following year’s budget if the tax 
rate is to be kept at its present figure. 


ROSEVILLE VILLAGE SCHOOL DISTRICT, Muskingum County, 
Ohio.—BOND ELECTION .— roposal to issue $70,000 school building 
construction bonds will be vot: on at the general election on Nov. 8. 
The bonds will mature in from 1 to 20 years, if authorized. 


RUIDOSO SCHOOL DISTRICT NO. 3 (P. O. Ruidoso), Lincoln 
County, N. Mex.—MATURITY.—tThe $5,000 issue of 5% school building 
bonds that was purchased at par by the State Treasurer—V. 135, p. 2692— 
is due $500 from July 1 1935 to 1944 incl.. 
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RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING.— 
Jesse Henley, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 5 for the purchase of $10,965.40 poor relief bonds. Rate of interest 
to be named by the bidder. Dated Nov. 5 1932. Denom. $548.27. 
Due two bonds semi-annually on May and Nov. 15 from 1934 to 1938 
incl. Prin. and int. are ee at the office of the County Treasurer. 
A certified check for 3% of the bonds bid for, payable to the order of 
the Board of County Commissioners, must accompany each proposal. 
No conditional bids will be accepted and the opinion as to the validity 
of the bonds is to be furnished by the successful bidder. 


ST. LOUIS, Mo.—ELECTION DETAILS.—Wé are advised that the 
Board of Aidermen passed an ordinance on Oct. 17 giving assurance that the 
cost of the pro d $4,600.000 relief bond issue to be voted or Nov. 8— 
V. 135, p. 2692—-will be borne by the Municipal Bridge toll charges. The 
authorization contains an alternative clause providing that if the bond 
issue is not passed rext month the tolls shall continue for one year only. 


ST. PAUL, Hennepin County, Minn.—BOND SALE.—Six issues 
of coupon or registered stamped bonds aggregating $670,000 were offered 
by the yg nd Commission on Oct. 19 and awarded to a syndicate 
composed of hman Bros.; Kean, Taylor & Co., and R. W. Pressprich 
& Co., all of New York, and Piper, Jaffray & Hopwood, of Minneapolis, 
at price of 103.10, a basis of about 3.98%. The issues are divided as 
‘ollows: 
$119,000 44% school bonds. Due on July 1 1954. 

100,000 444% sewer bonds. Due on July 1 as follows: $27,000 in 1943; 
$16,000, 1944; $2,000, 1945; $3,000, 1951; $50,000, 1952, and 
$2.000 in 1955. 

100,000 444% sewer bonds. Due on Jan. 1 as follows: $41,000, 1951; 
$38,000, 1952, and $21,000 in 1954. 

50,000 4% school bonds. Due on April 1 1956. 

50,000 444% permanent impt. bonds. Due on Nov. 1 1946. 

251.000 414% water bonds. Due on May 1 as follows: $6,000 in 1944; 
$20,000 in 1945; $21,000, 1946; $22,000, 1947; $23,000, 1948; 
$24,000, 1949; $25,000, 1950; $26,000, 1951; $27,000, 1952; 
$28,000, 1953, and $29,000, 1954. 


BONDS OFFERED FOR INVESTMENT .—tThe above bonds were re- 
offered by the successful bidders for public subscription as foliows: 4% 
bonds are priced to yield 3.85%, and the 4144 % bonds are priced to yield 
3.90%. Prin. and semi-arnual int. payable at the Chase National Bank in 
New York. Legality approved by John C. Thomson, Esq.. and Thomson, 
Wood & Hoffman of New York. These bonds are reported to be direct 
general obligations of the entire city. 


SALT LAKE CITY BOARD OF EDUCATION (P. O. Salt Lake 
City), Utah.—NOTE SALE.—We are informed that an $875,000 4% 
tax anticipation notes was purchased by a syndicate com "ot the National 
City Co. of California, Blyth & Co. and Lamons & Co., Ltd., all of San 
Francisco, at par. Denoms. $5,000, $10,000 and $25,000. Dated Jul 
15 1932. Due on Dec. 15 1932. Prin. and int. payable in New Yor 


City. Int. yable at maturity. Legal opinion of Thomson, Wood & 
Hoffman of New York. 


(This report corrects that given in V. 135, p. 1857.) 
Financial Statement (As Officially Reported.) 
DEE SENN, SB Be ow wins scm acannw nee naltiigamademuse $174,814,451 
a I SS eS ee ok mae a 4 00 
Total tax notes outstanding, including this issue 
Population, 140,267. 


Estimated Revenue for Current School Year 1932-33. 


, ’ 


From the tax levy for the maintenance of schools_--_-_-_----- $1,512,000 
From the tax levy for bond sinking fund_____-_-.-.-------- 00,800 
From the tax levy for bond interest_____._.._._.__---------- 218,400 
From the State district school fund__--.---.-_-_-_-------- 865,000 
From the State high school fund---__..-..-..-------------- 5,000 
Prom milsceianeous s0urete. . < oss oe oo ok on oo eck ciee 28,260 

$2,759,460 


For the year 1931 the tax levy for school purposes was 10.5 mills per 
dollar, of which 9 mills was for maintenance, 1 mill for bond interest and 
.56 mill for bond sinking fund. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS DE- 
FEATED.—We are informed that at an election held on Aug. 9 the voters 
rejected a progesst to issue $1,000,000 in poor relief bonds. Under the 
name of San Diego we reported an election was held on a similar issue on 
Aug. 30—V. 135, p. 1527. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Karl L. 
Webster, City Auditor, will receive sealed bids until 12 M. on Nov. 7 for 
the purchase of $3,570 5% special assessment, South Broadway Ave. 
impt. bonds. Dated Nov. 15 1932. One bond for $420, others for $350. 
Due Nov. 15 as follows: $420 in 1934, and $350 from 1935 to 1943 incl. 
Interest is payable in April and Oct. Bids for the bonds to bear interest at 
a rate other than 5%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 5% of the amonut of the bonds, payable to 
the order of the city, must accompany each proposal. The approving 
opinion of Squire, Sanders & Dempsey of Cleveland, will be furnished the 
successful bidder. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), Westchester County, N. Y.—bOND OFFERING.—George 
A. Marsh, District Clerk, will received sealed bids until 12 m. on Oct. 31 
at the offices of Hawkins, Delafield & Longfellow, 49 Wall St., N. Y. City, 
for the purchase of $749,000 not to exceed 6% interest, series A, coupon or 
registered school bonds. Dated Nov. 1 1932. Denom. $1,000. Due 
Nov. 1 as follows: $9,000 in 1937; $20,000 from 1938 to 1947, incl.; $30,000 
from 1948 to 1957, incl., and $40,000 from 1958 to 1963, incl. Rate of 
interest to be expressed in a multiple of 4% of 1-10th of 1%. Principal and 
interest (May and Nov.) are payable at the Scarsdale National Bank & 
Trust Co., Scarsdale. A certified check for 2% of the bonds bid for, 
peeves to the order of the District Clerk, is required. The successful 

idder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow, of New York, that the bonds are direct, valid and binding obliga- 
tions of the Board of Education of Town of Scarsdale Union Free 8S. D. 
No. 1, payable as to principal and interest from unlimited ad valorem taxes 
levied against all taxable property. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BONDS 
AUTHORIZED.—The Board of County Supervisors on Oct. 18 authorized 
an issue of $400,000 road impt. bonds. 


SCHOOLCRAFT COUNTY (P. O. Manistique), Mich.—BOND 
ELECTION.—The Board of Supervisors has adopted a resolution calling 
for a vote at the general election on Nov. 8 of a proposal to issue $100,000 
6% highway improvement bonds for unemployment relief purposes. e 
bonds would mature annually over a period of six years, until April 15 1939, 
and would be retired from the proceeds of the county’s gas and weight tax. 
Issuance of the bonds would be made in accordance with the Horton Act, 
passed at the recent session of the State Legislature. 


SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Merchants National Bank, of +soston, has purchased a $50,000 tax 
note issue at 4.47% discount basis. Due on Oct. 16 1933. 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on Oct. 28 by H. W. Carroll, City Comptroller, 
for the purchase of an issue of $1,000,000 coupon water extension 1929, 
Series WX-4, bonds. Int. rate is not to exceed 6%, payable semi-annually. 
Denom. $1,000. Dated Dec. 1 1932. Due $50,000 from 1943 to 1962 
incl. As an alternative to the purcnase of $1,000,000, any oidder, at his 
option, may bid for the purchase of $300,000 or $500,000 of such bonds, 
or both. hese bonds are part of a $5,000,000 issue authorized under 
Ordinance No. 58624, approved Nov. 30 1929, and are a lien only upon 
the gross revenues of the water plant and avecem of the city. Both prin- 
cipal and interest of said bonds to be payable in gold coin of the present 
standard of weight and fineness at the places therein designated. The 
approving opinion of Thomson, Wood & Hoffman of New York will be 
delivered to the purchaser free of charge. No bid shall be withdrawn after 
the same shall have been filed with the City Comptroller unless permission 
so to do be first obtained from the City Council. Said bonds will be 
delivered in Seattle, New York City, Chicago, Boston or Cincinnati, at 
the option of the purchaser, and will be registerable as to principal or 

rincipal and interest. A certified check for 5% of the par value of the 
nds, payable to the City Comptroller, must accompany the bid. 


SHALERSVILLE TOWNSHIP SCHOOL DISTRICT, Portage 


County, Ohio.—BOND ELECTION.—One of the proposals to be con- 
sidered by the voters at the general election on Nov. 8 concerns the question 
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of $40,000 school building improvement bonds, to mature in from 
one to 20 years. 


SHELBY, Richland County, Ohio.—BOND SALE.—The issue of 
$2,500 property portion improvement bonds offered on Oct. 10—V. 135, 
p. 2204—was awarded as 6s to the Citizens Bank, of agp * PE. plus 
a premium of $5, equal to 100.20, a basis of about a : a Sept. 1 
1932. Due $250 annually on Sept. 1 from 1934 to $43 incl. 


SHERIDAN, Sheridan County, Wyo.—PRICE PAID.—The $120,000 
issue of 54% coupon semi-annual refunding bonds that was purchased 
by Brown, Schlessman, Owen & Co. of Denver—V. 135, p. 2205—was 
awarded at pane! Dated Oct. 1 1932. Due $15,000 from Oct. 1 1955 to 
1962 incl. ptional on Oct. 1 1952. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND SALE.— 
The $250,000 issue of coupon funding bonds offered for sale on Oct. 14— 
V. 135, p. 2370—was awarded to the Washington Mutual Savings Bank 
of Seattle, as 5s, at 100.105, a basis of about 4.98%. Due serially in 

years. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 
Jessie M. Kiumph, Village Clerk, will receive sealed bids until 12 M. (East- 
ern standard time) on Oct. 31 for the purchase of $544,900 6% bonds, 
divided as follows: 
$248 300 street improvement bonds, property owners’ portion, series J 

of 1932. Due Oct. 1 as follows: $24,300 in 1934; $25,000 from 
1935 to 1937, incl.; $24,000 in 1938, and $25,000 from 1939 to 
1943, inclusive. 

179,600 street improvement bonds, property owners’ portion, series I of 
1932. Due Oct. 1 as follows: $17,600 in 1934, and $18,000 from 
1935 to 1943, inclusive. 

59,760 Sheridan Sewer Dist. No. 4 bonds, property owners’ rtion, 
series L of 1932. Due Oct. 1 as follows: $5,760 in 1934; $7,000 in 
1935 and 1936; $6,000 in 1937; $7.000 in 1938 and 1939; $6,000 
in 1940, and $7,000 in 1941 and 1942. 

57,240 street aaprov eens bonds, property owners’ portion, series K of 
1932. ue Oct. 1 as follows: $6,240 in 1934: $6,000 in 1935 and 
1936; $7,000 in 1937: $6.000 in 1938 and 1939; $7,000 in 1940; 
$6 .000 in 1941 and $7,000 in 1942. 

Each issue will be dated Oct. 1 1932. Principal and interest (April and 
Oct.) are payable at the Cleveland Trust Co., Euclid Ave. and East 9th St., 
Cleveland. Bids for the bonds to bear interest at a rate other than 6% 
expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


SPARTA TOWNSHIP (P. O. Sparta), Kent County, Mich. 
OFFERING .—Sealed bids addressed to Henry M. Loomis, Townshi 
Clerk, will be received until 2 p. m. on Oct. 24 for the purchase of $5, 
not to exceed 5% int. poor relief bonds, dated Oct. 1 1932 and due on 
Oct. 11937. Int. is payable in April and October. Issued under author- 
ity of Act. No. 12, extra session of the 1932 State Legislature. 


SPOKANE, Spokane County, Wash.—INTEREST RATE.—The 
$150,000 issue of tax anticipation notes that was purchased by the Spokane 
& Eastern Trust Co. of Spokane.—V. 135, p. 2527—were awarded at 6%. 
Due on Dec. 12 1932. 


SPOKANE COUNTY (P. O. Spokane), Wash.—ADDITIONAL 
DETAILS.—The $60,000 issue of warrants that was purchased by the 
Spokane and Eastern t Co. of Spokane—V. 135, p. 2527—was awarded 
at 6%, paying par, and it falls due on Nov. 1 1932. 


STEUBENVILLE, Jefferson County, O.—BOND SALE PLANNED. 
—In connection with the failure of the city to receive a bid at the offering 
on Sept. 26 of $8,211.28 6% final judgment bonds—V. 135, p. 2527—it is 
reported that arrangements are ang mate for a local ba to take the 
vaae as b? Dated Sept. 1 1932. ue serially on Sept. 1 from 1934 to 

. inclusive. 


STRATFORD, Fairfield County, Conn.—BOND OFFERING.— 
William H. Shea, Director of Finance, will receive sealed bids until 2 p. m. 
on Oct. 31 for the purchase of $75,000 not to exceed 6% interest, fourth 
series, coupon poor relief bonds. ated Nov. 1 1932. Denom. $1,000. 
Due $5,000 on Nov. 1 from 1933 to 1947 incl. Rate of interest to be 
expressed in a multiple of 4 of 1% and must be the same for all of the 
bonds. Prin. and int. (M. & N.) are payable at the Stratford Trust Co., 
Stratford. A certified check for $1, , payable to the order of the Town, 
must soremneey each pro 1. The approving opinion of Pullman & 
Comley, of Bridgeport, will be furnished the successful bidder. 


SYRACUSE, Onondaga County, N. Y.—OVER-SUBSCRIPTION 
ANNOUNCED.—The Chemical Bank & Trust Co. of New York, head of 
a syndicate which made public offering on Oct. 10 of $2,330,000 3% and 
4% bonds at prices yielding from 2.50 to 3.75%. according to cou rate 
and maturity—V. 135, p. 2693— announced on Oct. 20 B Dy of the 





bonds had been subscribed for and the syndicate books 


TACOMA, Pierce County, Wash.—BOND SALE.—The $135, issue 
of coupon or registered city bonds offered for sale on Oct. 18—V. 135, p. 
2693—-was purchased by Dean Witter & Co. of San Francisco, and Asso- 
ciates, as 5%s, at a price of 100.07, a basis of about 5.74%. The bonds 
were sold subject to the spproving opinion of Thomson, Wood & Hoffman 
of New York. Denoms. $500 or $1,000. Dated Oct. 15 1932. Due in from 
2 to 15 years from date. 


TENNESSEE, State of (P. O. Nashville).—LOAN GRANTED.—On 
Oct. 15 the R. F. C. made available to this State, upon application of the 
Governor, $193,236 to meet current emergency relief needs in Knox, 
Fentress, Clay, Grundy and Sumner counties, from Oct. 1 to Dec. 31 1932. 
The text of the announcement by the Corporation reads as follows: 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. In making these 
funds available it is recognized by the Corporation that the responsibility 
of local communities and the State to make every effort to develop their 
resources to provide relief is not in any way diminished 

‘Supporting data submitted by the Governor point out the need in each 
of the tive counties, steps taken to meet the need, resources now available 
locally and the amount of supplementary Federal funds estimated to be 
required during the last three months of this year. 

“With reference to the availability of State funds, it is asserted that the 
Governor now has no funds at his disposal which can be used for relief pur- 
poses. Furthermore, the Governor is said to have no legal authority to 
divert funds from other appropriations for use for relief. Such authority 
can be given only by the islature, which will meet in January next. 

“This is the first advance to the State of Tennessee.” 


TEXAS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Houston), Mo.—BOND DETAILS.—The $15,000 issue of 6% 
school bonds that was purchased by A. E. Gessler & Son of St. Louis— 
V. 135, p. 2527—was awarded at a price of 97.50, a basis of about 6.33%. 
Coupon bonds dated July 1 1932. ‘Denom. $500. Due serially in from 
1 to 20 years. Interest payable J. & J. 


TEXAS, State of (P. O. Austin)—LOAN GRANTED.—A loan of 
$237,097 was made available on Oct. 14 by the Reconstruction Finance 
Corp. on the application of the Governor, to meet current emergency relief 
needs for the periods from Oct. 1 to Nov. 15 1932, in nine counties of the 
State. The Corporation's announcement of the loan reads as follows: 

Upon application of the Governor of Texas the Reconstruction Finance 
Corporation to-day made available $237,097 to meet current emergeacy 
relief needs for the period Oct. 1 to Nov. 15 in nine counties of that State. 

These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932 with the understand- 
ing that the respoosibility of the local communities and the State of Texas 
to make every effort to develop their resources to provide relief is not in 
any way diminished. The Texas Legislature will next meet in January 
1933 





The Governor's application for supplementary Federal relief funds and 
supporting data cover Harris County and the City of Houston; Tarrant 
County and the City of Fort Worth; Jefferson County and the cities of 
Beaumont, Port Arthur and Port Neches; Travis County and the City of 
Austin; McLennan County ane the City of Waco; Anderson County and 
the City of Palestine; Robertson County and the City of Hearne; Bexar 
County and the City of San Antonio, and Potter County and the City of 
Amarillo. The area represented is said to include approximately 25% of 
the total population of the State. 

During the calendar year 1931 the total amount expended for relief and 
work relief in these Texas counties was $1,332,860.01. Expenditures for 
these purposes from Jan. 1 to Aug. 31 1932, aggregated $1,126,672.13. 
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Most of the above named Texas cities have community chests which 
have been in operation over a period of years. 


TIPPECANOE COUNTY (P. O. LaFayette), Ind.—BOND OFFER- 
ING .—Sealed bids addressed to Clarence F. Jamison, County Auditor, will 
be received until 10 a.m. on Oct. 26, for the purchase of $30,000 6% poor 
relief bonds. Dated Oct. 15 1932. Denom. $500. Due $3,000 on May and 
Nov. 15 from 1934 to 1943, incl. Principal and interest (May and Nov. 15) 
are yable at the County Treasurer's office. A certified check for 3% 
of the bonds bid for, payable to the order of the Board of County Com- 
missiuners, must accompany each proposal. No conditional bid will be 
sap me and the opinion as to the validity of the bonds is to be furnished 
by the successful bidder. 


TOLEDO, Lucas country, Ohio.—POOR RELIEF FINANCING 
AUTHORIZED .—tThe State Relief Commission on Oct. 12 authorized the 
city to seek a loan of $120.000 from the Reconstruction Finance an 
tion and at the same time took under advisement the city’s mene for 
ission to issue $450,000 bonds under the provisions of the Pringle- 
oberts poor relief legislation. The entire $570,000 is sought for welfare 
relief purposes. 


TORONTO, Jefferson County, Ohio.—BONDS NOT SOLD.— 
Robert R. Bell, City Auditor, reports that no bids were received at the 
offering on Oct. 17 of $20,276 43 6% street improvement bonds, which had 
been unsuccessfully offered on two previous occasions—V. 135, p. 2371. 
Dated Jan. 1 1932. Due on Sept. 1 from 1933 to 1940 incl. 


TRENTON, Mercer County, N. J.—NOTE SALE.—Graham, Parsons 
& Co of New York are reported to have purchased an issue of $500,000 
$2 tar — notes at par. Dated Oct. 20 1932 and payable on 

ec. A 


UNION CITY, Hudson County, N. J.—BONDS NOT SOLD.—The 
issue of $445,000 coupon or registered school bonds offered at not to exceed 
6% interest on Oct. 20—V. 135, p. 2528—was not sold, as no bids were 
received. Dated April 1 1932. Due on April 1 from 1934 to 1972 incl. 


UNIVERSITY CITY, St. Louis County, Mo.—BONDS VOTED.— 
At the election held on Oct. 7—V. 135, p. 2371—tthe voters approved the 
issuance of $225,000 in school bonds by a count of 1,776 ‘‘for’’ to 178 
> em The bonds are divided as follows: $175,000 elementary school 
ea $25,000 auditorium and gymnasium, and $25,000 school site 
nds. 


BONDS OFFERED.—Sealed bids were received until Oct. 20, by the 
Secretary of the Board of Education, for the purchase of the above $225,000 
4%% semi-ann. bonds. 


UNIVERSITY HEIGHTS, Ohio.—BONDS PAID PARTLY IN CASH 
AND REFUNDING BONDS.—W. A. Horky, Village Clerk, in making 

ublic a financial statement in connection with the proposed award on 

ov. 1 of $94,500 6% refunding bonds—V. 135, p. 2693, states that the 
village is paying 50% cash and 50% refunding bonds on account of Oct. 1 
1932 maturities. The financial statement, as of Sept. 30 1932, follows: 
Assessed valuation, realty only_-_--.----- RS Se AR oh $9,848,400 
a Te sin omaha oman 15,000 ,000 


Total bonded debt (excl. present bonds) --...--.------------ 2,081,740 
PR go ee ne ue oneanooabuwame make None 

RESET CRT SEE AES SEE aa an AN SA Bp BR 53 ,584 
I CEE RS os ae tk nada beaemedon $23.60 


,000 
Population, estimated, 2,800. 


VINCENNES, Knox County, Ind.—BOND SALE.—The issue of 
$31,919.58 funding bonds offer at not to exceed 5% interest on June 
28, at which time no bids were received—V. 135, p. 65—has since been 
sold to ©. C. Shipp, of Indianapolis. Dated May 23 1932. Due Jan. 1 
as follows: $2,000 from 1934 to 1942 incl., and $13,919.58 in 1943. 


VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED.—We 
pa in part as follows from an announcement made on Oct. 20 by the 

econstruction Finance Corporation regarding a loan of $603,346 e for 
relief needs in 16 counties and two cities: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of Virginia, to-day made available $603,346 to meet current 
quarqency relief needs from Oct. 16 to Dec. 31 1932, in 16 counties and 
two cities of that State. 

“Supporting data submitted by the Governor state that a majority of the 
counties covered by this application are primarily agricultural and the con- 
dition of distress now existing in these counties is due chiefly to protracted 
drought in 1930, low prices for farm products in 1931 and a combination of 
drought and low prices and bank closings in 1932. In two counties coal 
mining bas been affected by the continued depression. 

“For the first eight months of this year, according to mepperting Gate. 
the communities for which supplementary funds were requested by the 
Governor expended a total of $536,309 for relief Berposss. The estimated 
need for the period Oct. 1 to Dec. 31 is $787,014. To meet this need $79,249 
is available from loca! sources. 

“*Heretofore the Corporation has made available to the State of Virginia 
for relief and work relief the sum of $283,367.” 


WADSWORTH, Medina County, Ohio.—BOND RETIREMENT 
REPORT .—The city council ruled on Oct. 11 that profits througb operation 
of the municipal water and light plant will be used to meet principal and 
interest requirements of bonds of that nature. Heretofore, the bonds had 
been assumed and paid from the general funds of the city, which, at the 

resent time, however, are Sepheted. Bonds outstanding amount to $113,- 
boo of an original issue of $227.500. 


WALKER TOWNSHIP (P. O. Route No. 7, Grand Rapids), Kent 
County, Mich.—BOND OFFERING.—Fred Newberg, Township Cler«, 
will receive sealed bids until 8 p. m. (eastern standard time) on Oct. 25 for 
the purchase of $12,000 not to exceed 6% interest relief bonds. Dated Nov. 1 
1932. Due Nov. 1 as follows: $2,000 from 1933 to 1935 incl., and $3,000 in 
1936 and 1937. Interest is payable semi-annually. Bonds are being issued 
under the provisions of Act. No. 12, extra session of the 1932 State Legis- 
vee. and were authorized by the Township Board at a meeting on Oct. 11 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND SALE CON- 
TEMPLATED.—We are now informed that the $80,000 issue of not to 
5% semi-ann. poor funding bonds offered for sale without success 

on Oct. 7—V. 135, B 2693—-will be sold privately to the White-Phillips 
Do. of Davenport. ue $4,000 on May 1 and Nov. 1 from 1939 to 1948, 
clusive. 


WARREN COUNTY (P. O. Vicksburg), Miss.—MATURITY.—The 
$50,000 issue of coupon or registered road and bridge refunding bonds that 


was jointly purchased by the First National Bank & Trust Co., and the 
Merchants National Bank & Trust Co., both of Vicksburg, as 5%s at par— 
V. 135, p. 2693—matures $5,000 from 1933 to 1942, inclusive. Interest 
payable March and October. 


WASHOUGAL SCHOOL DISTRICT (P. O. Vancouver), Clarke 
County, Wash.—BOND SALE.—The $15,000 issue of 6% coupon semi- 
apn. school bonds offered for sale on Oct. 15—V. 135, p. 337 1—was pur- 
Chased at par by the State of Washington. Due in 20 years and optional 

2 years. There were no other bids received. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND SALE.—The 


$92,000 5% coupon poor relief bonds offered on Oct. 15—V. 135. p. 2025— 
were awarded to the First National Bank of Richmond at par plus a pre- 
mium of $2,226.40, equal to 102.42, a basis of about 4.50%. ue $5.750 


on May and Nov. 15 from 1934 to 1941, incl. Bids received at the sale 
were as follows: 

Bidder— Premium, 
First National Bank of Richmond (purchaser)........__..- $2,226.40 
Dickinson Trust Co., Richmond 515.00 
Second National Bank, 1,072.30 


WEST CHICAGO, Du Page County, Ill.—BOND REPORT.—Harry 
E. Lynch, City Clerk, in answer to recent inquiry regarding tn issue of 
6.000 public benefit bonds voted on Nov. 25 1931, states that the issue 
as not nm offered for sale pending a ‘egal ruling as to the validity of an 
amendment to the Debt Limitation Act under which the issue has been 
authorized. Mr. ~ adds that nothing will be done pending the Janu- 
ary. 1933. session of the State Legislature, when an effort will made to 
have the issue validated. 


‘WEST FELICIANA PARISH (P. O. St. Francisville), La.—BOND 
ELECTION .—It is reported that at the general election in November the 
voters will be asked to pass on a proposa! to issue $34,000 in liquidation 


ee ee 
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WESTFIELD, Union County, N. J.—PRICE PAID.—Charies Clark, 
Town Clerk, informs us that the National City Co. of New York, paid a 
price of per for the issue of $250,000 54% temporary loan notes, due in 
six months, which was purchased at private sale recently.—V. 135, p. 2528. 
The notes are dated Oct. 1932. 


WESTHOPE, Bottineau County, N. Dak.—CERTIFICATES NOT 
SOLD.—The $40,000 issue of not to exceed 7% semi-ann. certificates of 
indebtedness offered on Oct. 1—V. 135, B; 237 1—was not sold as there were 
no bids received. Dated Oct. 1 1932. ue on April 1 1935. 


WEST VIRGINIA, State of (P. O. Charleston).—LOAN GRANTED. 
—The following is the gist of an announcement made on Oct. 20 by the 
Reconstruction Finance Corporation regarding a loan of $922,252 to meet 
relief needs in 17 counties of this State: 

“The Reconstruction Finance Corporation, upon application of the 
Governor of West Virginia, to-day made available $922,252 to meet current 
emergency relief needs in 17 additional counties of that State for the period 
Oct. 16 to Dec. 31 1932. 

ms ag hey data state that in these counties a total of $106,726 are 
available from county and private funds for relief purposes during the re- 
mainder of this year. It is understood that each county will utilize its local 
resources to the fullest extent. 

“The counties for which these funds are made available through the 
Governor are largely dependent upon coal mining, manufacturing or agri- 
cultural pursuits. F 

“The West Virginia Unemployment Relief Administration, appointed by 
the Governor, is actively supervising relief work in the State and assisting 
the various counties in the proper administration of funds made available 
for this purpose. : i 

‘Heretofore the Reconstruction Finance Corporation has made available 
$653,891 to meet current emergency relief needs in ten other West Virginia 
counties.”’ 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
Claude Scott, County Auditor, will receive sealed bids until 10 a. m. 
on Novy. 4 for the purchase of $3,420.21 6% Honey Creek Township drain 
construction bonds. Dated Nov. 1 1932. ‘Due Dec. 1 as follows: $324.21 
in M3. and $344 from 1934 to 1942 incl. Interest is payable in June 
an ec. 


WOOSTER, Wayne County, Ohio.—BOND SALE.—The $53 458.97 
Cleveland Road improvement bonds offered on Oct. 14—V. 135, p. 2372— 
were awarded as 4%s to Stranahan, Harris & Co., Inc., of Toledo at 
plus a premium of $55.50, equal to 100.10, a basis of about 4.73%. he 
$37 649.87 apecis i t rti bonds. D Oct. 1 follows 

- 8758 al assessment portion nds. ue 2 as ° 
$3 649.87 in 1934; $4,000 from 1935 to 1942, incl., and $2,000 


in 1943. 
15,809.10 city’s portion bonds. Due Oct 1 as follows: $1.809.10 in 1934: 
$1.500 from 1935 to 1942, incl., and $2,000 in 1943. 
Each issue is dated Sept. 15 1932. 


WYANDOTTE, Wayne County, Mich.—NOTE REDEMPTION .— 
Tax collections have been heavy enough to permit of the retirement of 
$152,000 notes prior to their maturity date, according to report. This 
amount was borrowed from a Detroit banking institution last April. 


YAKIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED. 
—The County Treasurer is reported to have called for payment at his 
office, at par, on Oct. 17, various school district, current expense, general 
road and bridge, soldiers’ relief, Road Districts Nos. 1, 2 and 3, Road Local 
Improvement District, drainage, irrigation and diking warrants. 


YAVAPAI COUNTY SCHOOL DISTRICT NO. 26 (P. O. Prescott) 
Ariz.— BOND SALE.—We are informed that the $2,000 issue of 6% school 
bonds offered for sale without success on June 6—V. 134, p. 4698—has 
since been sold. 


— 


CANADA, its Previnces and Municipalities 


BATHHURST, N. B.—BID REJECTED.—J. G. Stout, Town Treas- 
urer, reports that the one bid received at an offering on Oct. 19 of $200,000 
5%% improvement bonds, a tender of a price of 94, was rejected. Bonds 
were offered bearing date of May 1 1932 and maturing May 1 1952. 


CANADA (Dominion of).—DETAILS OF PROPOSED INTERNAL 
BOND FLOTATION.—A report that the government will float on or 
before Oct. 31 an internal loan of $80,000,000 to $105,000,000 to cover 
the Spdgpters deficit of the Dominion and the needs of the government- 
owned Caradian National Railways was contained in the New York 
“Herald Tribune” of Oct. 21 The offering will comprise $25,000,000 
4% bonds, due in 3 years, and from $55.000,000 to $80,000,000 of 4% 
securities, due in 20 years. te oe after 15 years. he Dominion 
reserve the right to accept subscriptions up to $30,000,000 for the ionger- 
term maturity, it was said. Subscriptions to the loans will be accepted 
by virtually all of the Canadian banks and investment houses in Canada, 
who wil] receive a modest commission for handling the details of the sales. 
The 3-year bondg prohably will be priced at 99.20, to yield 4 29%. while 
the 20-year bonds will be priced to yield 44%. The obligations will 
constivute full and direct opligations of the Domirion, payable as to both 
p*incipal and interest in Canadian currency. The proposed financing 
will be similar in nature to that completed by the Government in Nov 
1931 when roe re to an announced issue of $150.000,000 amounted 
to $215,000,000, ail of which were accepted. The bonds. designated as a 
National Service Loan, were off bearing interest at 5% and orders 
were accepted either for 5-year obligations, priced at 99.25 to yield 5.17%, 
or for a 10-year maturity, at a price of 99, to yield 5.13%. Subscription 
books were opened on Nov. 23 and closed on Nov. 30. The Government 
had intended to receive offers until Dec. 12.—v. 133, p. 3825. 

MONTREAL EAST, Que.—BOND SALE.—The issue of $76,000 
school building construction bonds offered on Oct. 12—V. 135, p. 2372— 
was awarded as 5%s to the Banque Canadienne Nationale, of Montreal, 
at a price of 99.02. a basis of about 5.86%. Dated July 11932. Denoms. 
$1,000, $500 and $100. Dueserially in from 1 to 5 years. Int. is payable 
semi-annually in Jan. and July. Bids received at the sale were as follows: 





Bidder— Rate Bid. 
Banque Canadienne Nationale (successful bidder) ...........------ 99.02 
RR as RE ie ORES ESF) A Ca gE Pee HS 98.78 
I a oa a cada a anal 98.59 
Credit Anglo-Francais, Ltd., and Ernest Savard, jointly._..------- 97 .68 


"NIAGARA FALLS, Ont.—BONDS NOT SOLD.—The city failed to 
receive a bid at a recent offering of $130,000 6% bonds, to mature in from 
1 to 20 instalments. 


NORTH VANCOUVER DISTRICT, B. C.—BOND INTEREST IN 
DEFAULT.—The failure of the District to meet bond int. requirements 
on Sept. 1 1932 resulted in the issuance of a court order, on application 
by P. Whitehead, President of British Columbia Bond Dealers’ Associa- 
tion, authorizing the Lieutenant-Governor-in-Council to appoint a com- 
ae Pe the .District, reports the ‘‘Monetary Times’ of Toronto 
r) : A 


QUEBEC (Province of).—ADDITIONAL BOND DEFAULTS AN- 
NOUNCED.—Three additional municipalities in the Province have an- 
nounced defauledn connection with maturing bond obligations, according 
to the ‘‘Monetary ‘Times’ of Toronto of Oct. 14. The Municipal Com- 
mission, through its President, Emile Morin, gives notice that the Municipal 
Corporation of Amherst and the Catholic School Corporation of St. Remi 
d’Amherst, both in Papineau County, and the Municipal Corporation of 
Doncaster, in Terrebonne County, have supplied to the Superior Court 
in that District to be posted as defaulters. 


ST. LAMBERT, Que.—0OPTION GRANTED.—The Banque Cana- 
dienne Nationaie has been granted an option, at a price of 97 25, on the 
issue of $309 900 6% funding bonds recently authorized by the Qu sbec 
Municipal Comnission.—v_ 135, p. 2528. Bonis will be datei Nov. l, 
1932 The Comission also has authorizei the city to float a temporary 
loan of not more than $103.009 to meet bond principal ani interest charges 
dne on Nov. 1, 1932. Repayment of the loan must be made within the 
present fiscal year. 


*» SWANSEA, Ont.—BONDS NOT SOLD.—N. L. Ivey, Town Clerk, 
reports that the bids received at an offering on Oct. 18 of $347.933 bonds 
were rejectei. Included in the offering were $248,957 5% local impt. 
bonds, due in 19, 15 and 30 years; $32,376 6% storm sewer bonds, due 
in 30 years: $15,099 6% school bonds, due in 30 years, and $1,650 6% fire 
truck purchase bonds, due in five years. 
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FINANCIAL CHRONICLE. 


The Commercial and Financial Chronicle is a weekly newspaper 
of 176 to 208 pages, published in time for the earliest mail every Saturday 
morning, with the latest news by telegraph and cable from its own corre- 
spondents relating to the various matters within its scope. 

Terms for the Chronicle are $10 per annum within Continental United 
States except Alaska; $11.50 in Canada; $13.50 in South and Central 
America, Spain, Mexico, U. S. Possessions and Territories, and $15.00 
in Great Britain, Continental Europe (except Spain), Asia, Australia 


and Africa. 
WILLIAM B. DANA COMPANY, Publishers. 
William Street corner Spruce, New York City, N. Y. 


OTHER PUBLICATIONS OF THE WILLIAM B. DANA COMPANY. 

The William B. Dana Company also issues a number of other, but in- 
dependent publications as follows: 

(1) The Monthly Earnings Record, a unique record of current earn- 
ings, issued once a month, containing the sworn returns of earnings and 
expenses of the steam railways of the United States filed each month with 
the Inter-State Commerce Commission as well as monthly returns of fixed 
charges and monthly statements of current liabilities and current assets; 
also the latest monthly, quarterly and semi-annual income statements 
of all public utility, industrial and other companies from which current 
figures can be obtained. Cumulative and completely brought down to 
date each and every month. Over 1,100 separate companies represented. 
Subscription price, $6.00 per annum, 

(2) The Bank and Quotation Record, a monthly publication of 128 
pages, issued early in each month, giving the most complete and compre- 
hensive tables of Quotations ever compiled, embracing prices of Railroad 
Bonds and Stocks, Bank and Trust Company Stocks, Insurance Stocks, 
Municipal Securities, Public Utility Stocks and Bonds and Industrial and 
Miscellaneous Securities. Also furnishes (a) a complete monthly record 
of the transactions in stocks on the New York Stock Exchange, and (b) a 
monthly record of the transactions in bonds on the New York Stock Ex- 
change, (c) a most elaborate detailed month!v record of the transactions in 
both stocks and bonds on the New York Curb Market, and likewise monthly 
records of the dealings at the various outside Stock Exchanges, including 
(d) the Chicago Stock Exchange, (e) the Boston Stock Exchange, (f) the 
Philadelphia Stock Exchange, (g) the Baltimore Stock Exchange, (h) the 
Pittsburgh Stock Exchange, (i) the Detroit Stock Exchange, (j) the Cleve- 
land Stock Exchange, (k) the San Francisco Stock Exchange, (1) the Los 
Angeles Stock Exchange, &c., &c. Subscription price, $6.00 per year. 

(3) The Railway and Industrial Compendium, issued four times a 
year, the Railway number the last week in May and November, and the 
Industrial number in June and December. Subscription price, $5.00 per 
year. 

(4) The Public Utility Compendium, issued twice a year, towards 
the c.ose of April and October Subscription price, $5.00 per year. 


\5) The State and Municipal Compendium, Issued semi-annually on 
the last Saturday of June and December. 


Subscription price $5.00 per year 


THE CONVENTION’S VIEW OF THE 
FINANCIAL FUTURE. 

Interest in the discussions and declarations at 
the American Bankers’ Convention were naturally 
directed first to the attitude taken regarding the 
question of recovery from the great depression. The 
declarations on that question a year ago, at the 
Atlantic City convention of October 7 1931, attracted 
widespread attention at the time for their resolute 
hopefulness in what seemed to be the darkest hour 
of financial reaction. The expression of belief, in 
the convention’s resolutions, that the Association 
“has implicit confidence in the ability of the people 
of the United States to meet successfully the unusual 
economic conditions with which they are now con- 
fronted,” was, it is true, of a general nature and 
might have been made under any circumstances. 

It had its effect on the public mind, however, from 
the fact that the declaration was made barely a 
fortnight after England’s suspension of gold pay- 
ments. Furthermore, another emphatic paragraph 
in that convention’s platform went more definitely 
to the point. This was the positive expression of 
the Association’s judgment that “public confidence 
in established values in America has temporarily 
been depressed beyond all reason,” and the equally 
convinced assertion that the trouble in the invest- 
ment markets, which had broken financial courage 
everywhere, had resulted primarily from sales of 
security holdings by the banks, and that this selling 
ought to cease and should be made to cease. 

The convention resolutions adopted at Los Angeles 
on the fifth of October, this year, recognized in 
concise language the signs of the times showing 
that the attitude of a year before had been justi- 
fied by events. The convention declared that, “for 
the first time during this long depression, we are 
able to record definite signs of business improve- 
ment; in finance the evidence is conclusive that the 
controlling trends have turned upward.” Speeches 
by responsible officers of the Association went fur- 
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ther into facts. The retiring President, H. J. Haas, 
pointed out that, “happier conditions represent a 
real re-establishment of fundamentally sound bank- 
ing, business and general economic conditions. The 
newly-elected President, F. H. Sisson, amplified 
this view, referring first to the hopeful indications 
provided by the rise in stocks, bonds and commodi- 
ties and adding: 


“There is reason to believe that the worst of the 
depression is past and that the elements of improve- 
ment noted thus far are the forerunners of a more 
tangible recovery that will gradually raise business 
activity, earnings and employment to the levels that 
our natural and human resources give us the right 
to regard as normal.” 


It seems to us to have shown wisdom that the con- 
vention resolutions and speeches made no prophecy 
of immediate and sweeping trade revivals. Events 
were left to tell the story in that regard. Members 
of the convention necessarily recognized that there 
had already occurred substantial expansion of trade 
activities as compared with a very few months ago. 
But the convention itself properly did not go into 
the question, how much of the summer and autumn 
movement was merely reaction from the abnormal 
depths of depression, a recovery which had not yet 
restored to a normal basis trade and industry. In- 
dications of the market, as all observant financiers 
and industrialists are aware, are that the corner 
has been turned; that the country’s gold reserves 
are rising rapidly after the strain to which they 
were subjected by the European panic of last 
autumn and the French bank’s policy concerning its 
foreign balances; that confidence is being restored 
and hoarded money coming out of hiding. Evi- 
dences are recognized as in sight already that re- 
trenchment and economies were carried so far by 
the despondent buying public of the past twelve 
months that absolute requirements for replenish- 
ment and maintenance are now necessitating largely 
increased buying. The longer scope and character 
of this recuperative movement is yet to be determined. 
Probably it will be slow; perhaps it is better that 
it should be. 

The convention did not take any new ground in 
regard to the exceptionally numerous bank failures 
during the worst of the depression. This was also 
true of the preceding year’s convention, whose 
resolutions on that question were confined to point- 
ing out that 96% of the banks of the country had 
not been involved in the suspensions at that date 
and that “almost 99% of the deposits of the people 
were not affected.” The judgment then expressed, 
that “our banking system is sound,” and that the 
country’s resisting power “will see us through the 
present difficulties as it has in depressions of the 
past,” may be said to have been confirmed by sub- 
sequent events. The retiring President at Los An- 
geles this year pointed out that the numerous sus- 
pensions of 1931 could not fairly be judged except 
by taking into account the list of suspended banks 
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that had subsequently reopened, and the convention 
resolutions opposed, and in our opinion rightly, the 
various proposals for guarantee of bank deposits— 
a plan which, it sets forth, “has been tried in eight 
States and has failed in each case” and which “en- 
courages bad banking at the expense of sound bank- 
ing.” 

But Mr. Sisson, the new President, frankly de- 
clared in his speech to the convention: 

“Events have exposed weaknesses in our banking 
system, although when we consider the exceptional 
period through which we have passed we are justi- 
fied in congratulating ourselves it has functioned 
as well as it has. But we are forced to conclude that 
there is room for improvement. 

“Our banks can and must be made safer. The in- 
dividual banker must exert himself to the utmost 
to see that his own bank is conducted along sound 
lines. But beyond this the individual banker must 
unite with the others to throw their combined in- 
fluence into the scales on the side of a stronger bank- 
ing system.” 

Now on this question, the principal concrete 
suggestion, and that not definite, was the approval 
by the Association’s Economic Policy Commission 
of “a broadening unity in the functioning of our 
commercial banks, both State and National, along 
sound co-ordinated lines under the leadership of 
an ever-improving Federal Reserve system.” 

Mr. Sisson recognized the mistakes that had been 
made, not only by private investors but by banks, 
in their investments in securities. That there were 
yvrave defects in the field of investment banking he 
admits, and he looks for their correction hereafter. . 
But he does not imitate the cock-sure attitude of 
many Congressmen, to the effect that the whole ex- 
periment in foreign investment was a blunder. This 
political “slogan,” which is usually coupled with 
reckless and wholly unfounded intimations that the 
greater part of these foreign investments had turned 
out “worthless,” has merely illustrated the essential 
ignorance of the public men who broadcasted such 
assertions. Mr. Sisson very rightly answers: 


“The truth of the matter is that the large volume 
of foreign securities floated in this country came 
into existence as a result of economic forces that 
were irresistible in their power.” 

The convention did not enter the controversy 
over the gold standard; no doubt because it con- 
sidered the question settled for the United States by 
the Federal Reserve’s triumphant meeting of the 
enormous requisitions by Europe on our gold stocks 
last spring and winter. It may now in fact be said, 
in view of this result and of the sound-money declara- 
tions of both political conventions, that if such a 
controversy seriously existed at any time during the 
past year, it has been terminated. Even the strange 
perversion of ideas which temporarily got a hearing 
at London and other foreign markets, during the first 
bewilderment after England’s suspension of gold 
payments, is nowadays being replaced by sober and 
common-sense views. 
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The Political Foundations of National Prosperity 


By Dr. W. B. Munro, Professor of Government, California Institute of Technology. 


The prosperity of a nation rests upon political as well as 
upon economic foundations. Its continuance is not merely 
a matter of adequate natural resources combined with in- 
dustry on the part of the people. These may have been 
enough under the conditions of a hundred years ago when 
the great mass of the citizens were engaged in wringing their 
livelihood directly from the soil, when industries were few 
and small, and when no one depended for his comfort upon 
the efforts of others afar off. But nowadays the com- 
plexities of the social order are such that economic well- 
being cannot be promoted without the careful organization 
and wise direction of all its productive forces. 

Under present-day conditions wealth is created and con- 
served, not by labor alone, nor even by labor and capital 
combined, but by the efficient co-ordination of these and a 
dozen other factors such as corporate enterprise, industrial 
management, transportation, marketing, currency, credit, the 
level of prices, free of restrained competition, the incentives 
to thrift, the tax system, the scope of Governmental inter- 
vention in business, and the character of public expenditures. 
Most of these things are within the range of political de- 
termination, hence our legislative bodies are steadily being 
transformed into economic councils, chiefly concerned with 
the planning or misplanning of methods whereby the earn- 
ings of the people shall be accumulated or distributed. The 
Congress of the United States, at its recent session, devoted 
more than four-fifths of its time to matters which were 
strictly economic in character with little or no relation to 
political issues as we understood them a couple of genera- 
tions ago. 

Government, in short, has become an all-pervading enter- 
prise, yet it continues to be vested in the hands of men 
whose vision is limited to the arena of politics, whose motives 
are not only political but partisan and who approach every 
economic issue, however momentous, with an eye to their own 
political fortunes. This is the conspicuous shortcoming of 
democracy in its present-day perversions. A scheme of Gov- 
ernment which was devised for the handling of small and 
simple problems in small and simple communities has had 
loaded upon it a range of functions and responsibilities far 
beyond its potential capacity. Great nations are trying to 
meet their economic emergencies by appointing and annoint- 
ing, from the ranks of the populace, men who have neither 
the courage nor the competence to grapple with the most 
perplexing problems that mankind has ever been called 
upon to face. All over the world there are flocks of sparrows 
sitting in the eagles’ nests. 


The results are clearly apparent in the experience of 
European democracies during the past fifteen years. Across 
the Atlantic more wealth has been dissipated by Govern- 
mental ineptitude and unwise political action since the 
armistice than was destroyed during the entire course of 
the world war. More accumulated capital has been with- 
drawn from the processes of production. More men have 
been thrown out of employment, and are still unemployed, 
than the total of all the armies in the great conflict. It is 
our habit to blame the war for all the economic disloca- 
tions and troubles that Europe has suffered in these later 
years, but that is not where most of the responsibility be- 
longs. The monumental errors of political judgment which 
the various European Governments have made, one after 
another, in the years since 1918 are accountable for the 
economic chaos in an even greater degree. Never in all 
history has popular government functioned so badly or been 
guilty of so much tragic folly as in the Old Continent dur- 
ing the years that have intervened since the peace treaties 
were signed. The attempt to rebuild industry, restore credit 
and stabilize employment by the hurried and fickle ad- 
judications of the ballot-box has proved a disastrous failure 
in one European country after another until to-day demo- 
ecracy is in eclipse, with virtual dictatorships taking the 
helm over most of the area from the Mediterranean to the 
Baltic. 

This is regrettable but not at all surprising. Modern 
democracy is a fair-weather craft, which rolls and pitches 
heavily in rough weather. It does not stand up well in 
storm and stress. Government by the whole people, with 
every man’s opinion created free and equal, is a workable 
scheme so long, and only so long, as there are no problems 
beyond the brain-power and the unselfishness of the average 
citizen, both of which are strictly limited. But when acute 
emergencies arise, with need for vigorous political action 
which entails great sacrifice on the part of the whole 
electorate—then mettle of democracy undergoes an acid test 
that it does not seem able to bear. There are times when 
all the dictates of common prudence demand that drastic 
retrenchments be made in the cost of government, that tax 
rates be increased and tax burdens distributed more widely : 
there are times when the budget can only be balanced by 
compelling the people to forego things which they insist 
on having, and by resisting the pressure for new outlays of 
every sort. All such measures of political abnegation and 
self-constraint are unpopular with that portion of the 


electorate which has deluded itself into thinking that a 
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government can promote prosperity by the simple device of 
taking money from the pockets of the people and squander- 
ing it. For several years after the close of the world war 
the newly-enfranchised people of Europe seemed to forget 
the fact that a government, as such, earns no money and 
saves none. Every dollar must be withdrawn from the 
pockets of somebody who would put it to work if he had 
the chance. There is no surer way to cripple industry than 
by overburdening it with taxation, and no more certain 
way of promoting the flight of capital than by impairing 
public confidence in the financial integrity of the govern- 
ment. 

With the experience of Europe before our eyes is it not 
amazing that we should have, in the United States, such 
insistent and widespread demands for a repetition of these 
governmental oppressions and self-delusions? For never be- 
fore have we had such an impressive demonstration of the 
economic chaos which follows in the train of currency in- 
flation, unbalanced budgets, wasteful public expenditures, 
unwise schemes of unemployment relief and ruthless govern- 
mental interference with the free play of private enterprise. 
Europe has made plain to the rest of the world during this 
last decade that politics and politicians are quite as effective 
as armies and munitions in their capacity to work havoc 
with the economic structure of a nation. 

In the United States our political ineptitude in dealing 
with an economic emergency has thus far been much less 
conspicuous, yet even here one frequently encounters the 
suggestion that our Governmental machinery is proving it- 
self inadequate and needs to be considerably revamped. 
Even from responsible quarters, indeed, has come the sug- 
gestion that what we need is a moratorium on the practice 
of democratic government and the establishment of an ex- 
ecutive dictatorship as a means of expediting economic re- 
covery. The fact that such a suggestion could be seriously 
made is enough to indicate the close relation that exists 
in the public mind between governmental policy and the 
economic well-being of the American people. 

But if our system of government has shown some serious 
deficiencies in the present crisis, this is not due to flaws 
in the mechanism as it was originally devised and intended 
to function. It is rather because we have moved steadily 
away from the older philosophy of free government to a 
newer and much less defensible one. The framers of the 
American Constitution were clear in their conception of 
what a government under ultimate popular control ought to 
be and what such a government should be restrained from 
doing. They had a firm grasp of those fundamental prin- 
ciples which every government must observe if it is to re- 
main broadly representative and yet be adequately safe- 
guarded against developing into an instrument of oppres- 
sion. They knew that democracies, quite as well as mon- 
archies, could become tyrannical and wreak injustice upon 
minorities. “Give unrestrained power to the few,” said 
Alexander Hamilton, “and they will oppress the many. 
Give all the power to the many and they will oppress the 
few.” 

So while the Fathers of the Republic desired to establish 
a government which would rest on the consent of the gov- 
erned, they also sought to devise one that would restore and 
promote economic prosperity, secure even-handed justice to 
all classes, and preserve the rights of life, liberty and prop- 
erty within the forms of law. Above all things else they 
tried to create a government which would be precluded by 
constitutional barriers from becoming an elective despotism, 
from impairing the liberties of the citizen at the mere 
caprice of a majority at the ballot-box, and from sacrificing 
the accumulated savings of one portion of the people to the 
organized avarice of another. Hence they set up a balanced 
zovernmental structure of limited powers which they hoped 
that time and circumstances would preserve in its essential 
features but which might be modified in its detailed work- 
ings as new conditions might require. 

The Constitution of the United States was not framed 
with an eye to the special interest of the Forgotten Man. 
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This phantom fellow is no more entitled to special privilege 
than anybody else in the community. Nine times out of 
ten he is forgotten because he deserves to be, because he 
has made no effective use of his own opportunities either 
economic or political, and because he would like to enjoy 
all the rights of a free-and-equal citizen while performing 
none, or almost none, of the duties. He is forgotten because 
he himself forgets that while no form of government gives 
so much to the citizen as democracy there is none that ex- 
pects so much from him in return. The demand that gov- 
ernment shall bestow its chief solicitude upon the Forgotten 
Man, as though he were the living embodiment of the Un- 
known Soldier, is merely an insistence that the individual 
who succeeds, and gets ahead in the world, shall be required 
to disgorge his earnings to the tax gatherers in order that 
advantages may be provided through the public purse for 
those who have not earned them. A system of rulership 
founded on that proposition would be immoral, oppressive 
and ultimately doomed to collapse. No free government has 
even functioned in this world for any length of time except 
on the principle that all classes of men, forgotten or un- 
forgotten, shall have the equal protection of the laws. 

During the past thirty years, unfortunately, most of our 
people have become all-too-careless of the underlying prin- 
ciples on which their government rests. They have been 
too easily persuaded into breaking sound political traditions 
and casting aside governmental policies of well-established 
merit for the sake of transitory advantages some of which 
have proved to be of no permanent value to the people as 
a whole. It is wise to keep ever in mind that the living 
generation merely holds the government of the nation as a 
sacred trust, inherited from those who created it, who 
carried it through the dangers of foreign hostility and 
sectional strife, civil war and successive financial crises, 
who built up its wealth and power to a position of primacy 
among the nations of the earth. This nation is greater than 
the sum of the individual citizens who live in it at any one 
time. Its traditions, its prestige, its history, its achieve- 
ments are part of its being; they should not be within the 
power of any single election to sacrifice at the behest of 
sophisters and demagogues in politics. It is not the aim 
of a free government to serve the immediate and selfish 
interests of men or groups of men who masquerade as friends 
of the public well-being and promote their own cause by 
stimulating the clamor of an aggressive minority. 

The departure of our national government from its orig- 
inal sphere is most strikingly shown in the field of economic 
regulation. The framers of the Constitution did not give 
the Federal Government a single jot of economic power 
beyond the limits of sheer necessity. They gave Congress 
the power to tax, for example, but they circumscribed this 
power with the most rigid limitations, one of which has now 
been removed by the Sixteenth Amendment. They gave Con- 
gress the power to regulate inter-state commerce, but with 
no conception of the vast extent to which this power would 
ultimately be pressed. The Constitution, in fact, is elo 
quent as regards its economic omissions. It contains no 
mention of banks and banking, or of the supervision of 
credit, or of the control of corporations, or of pensions, or 
of governmental intervention in the conduct of business. 
Nothing could be further from the minds of the constitution- 
makers than that the small modicum of economic authority 
which they gave to the Federal Government at the outset 
would be vastly extended to include the control of agri- 
culture, manufacture, transportation, communication, bank- 
ing, credit and even the general level of prices throughout 
the length and breadth of the land. 

Much of this expansion in power has been made necessary 
by national growth. ‘Thirteen commonwealths have in- 
creased to forty-eight, and a population of four millions has 
grown to one hundred and twenty-four. The application of 


science to industry and transportation has brought problems 
of regulation which transcend the boundaries of individual 
Likewise the development of corporate enterprise 
on a large scale and tbe dependence of economic enterprise 


states. 
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on a highly complex credit structure have made an extension 
of Federal authority unavoidable. But the expansion has 
been carried beyond the necessities of the situation. Special 
interests of every sort have become steadily more successful 
in drawing the national government into activities beyond 
its own province. They have induced the building up of 
almost countless bureaus, boards, commissions and regula- 
tory offices whose functions in many cases have wandered 
far outside the proper domain of Federal activity. 

To make matters worse, the States and municipalities 
have been induced to follow this policy of expansion until 
to-day one adult out of every twelve in the United States 
is on a Government payroll of some kind or another. Every 
twelfth citizen is engaged in the task of governing the 
other eleven. Thus we have run the cycle into a new 
feudalism in which government is assuming the paternal! 
authority of the mediaeval lord. Our multifarious govern- 
ments in nation, state, county, city, town, township, village, 
or incorporated district are taking unto themselves what 
our forefathers believed to be the functions of Providence, 
and their ways of doing it are often as inscrutable. 

Get yourself born in the United States and these intrusive 
governments will do the rest. They will register your birth, 
inspect and certify the milk that goes into your bottle, 
provide you with kindergartens, schools and playgrounds. 
supply the books from which you learn to read and write, 
test your intelligence or lack of it, inspect you for pyorrhea. 
adenoids and underweight, carry your education right 
through the State university free of charge, license you to 
drive a car, build the roads on which you drive it, stand- 
ardize and tax the gasoline that you burn up; likewise they 
will admit you to a profession and regulate what you do in 
the practice of it. 

Or they will circumscribe your chosen vocation with 48- 
hour laws, minimum wage laws, Sunday-closing laws, and 
other such restrictive legislation, license you to marry, grant 
you a divorce if you want one, register the title to your 
home, supply it with water, zone it against encroachment, 
carry your mail, register you as a voter, determine what 
rates you shall pay for electric light, gas, telephone and 
transportation, regulate the banks in which you deposit 
your savings and supervise the insurance companies which 
offer you post-mortem peace of mind. 

Even more, they place national parks, State forests and 
municipal golf courses at your disposal, limit the height of 
buildings so that you may have light and air, provide a 
hospital when you are sick and a morgue when you die. 
Solicitous for your welfare to the end, these public au- 
thorities will then issue a burial permit, sell you a six-by- 
four plot in the municipal cemetery and distribute to your 
heirs whatever may be left of your estate after the Federal 
and State inheritance tax-gatherers have done their worst 
with it. Some of these officials should not be called tax 
collectors. They are vacuum cleaners. 

Public administration grows by what it feeds on. More 
administrative work calls for more administrators; then 
the additional administrators devise more work for them- 
selves, call for more help and demand larger appropriations. 
Thus the process proceeds in a vicious circle until big pay- 
rolls are wedged into every public budget for services which 
the people are induced to ask for under the delusion that 
not they, but somebody else, will pay the bills. If all this 
throbbing governmental activity, or most of it, were for the 
promotion of personal liberty or the advancement of the 
national prosperity it might be worth what it costs. But 
much of it serves only to gratify the ambitions of well- 
organized and clamorous groups whose goal is private ad- 
vantage in the guise of public welfare. There are some 
things which can be better done by public authority than 
by individual enterprise but they are by no means numerous, 
The hand of government is cold, rigid. and devoid of human 
quality. Is there anything more inflexible and more enslaved 
to routine than a public institution? Is there anything 
more deficient in self-reliance, initiative and responsibility ? 
Governmental paternalism, with its orders, regulations. re- 


straints and prohibitions is being spread over the land like 
a huge spider’s web into which if the honest but unwary 
individual slips, it holds him fast but through which the 
truculent racketeer can break at will and with impunity. 
Much of what we call governmental regulation of business 
is merely a device for clothing private avarice with the 
sanctity of law. The incorruptible puts on corruption. 

I would be the last to accept, in this day and generation, 
the dictum of Thomas Jefferson that a government is best 
when its governs least. The test of a government is not 
how much or how little it does, but how well or how ill it 
does what it sets out to do. One of the most glaring errors 
in the popular political philosophy of to-day is the assump- 
tion that whenever there are difficulties which the indi- 
vidual, acting by himself, cannot master, these must neces- 
sarily be handled for him by the public authorities. We 
have by no means exhausted the possibilities of individual 
co-operation in non-governmental organizations. The great- 
est of all human qualities associated with Americanism is 
personal initiative. To it the progress of the nation during 
the past hundred years owes more than to all other qualities 
put together. As a people we face the danger that an ad- 
vancing political paternalism will steadily sap away this 
New World virtue until what we once knew as the free 
American citizen has become a mere robot whose daily acts 
are regulated, inspected, cribbed and confined by the vigilant 
intrusiveness of a great and ever-growing bureaucracy. 

To the extent that we have departed from the ideal of a 
representative government with limited powers and circum- 
scribed functions there has been a balance of loss, not of 
vain. The substitution of direct lawmaking by the initiative 
and referendum for lawmaking by representative delibera- 
tion has dealt a serious blow to the rationality of legisla- 
tion. Complex and difficult problems of public policy cannot 
be wisely solved, in the long run, by referring them to the 
shap judgment of an assorted populace which has been 
duly bombarded from both sides with organized propaganda. 
Peter is robbed for the benefit of Paul, and then Peter 
mobilizes his followers to rob Paul in return. A referendum 
election in many instances is merely a battle of the farmers 
against the townsmen, the lawyers against the banks, the 
big corporations against the little businessmen, the owners 
of real estate against the holders of bonds and stocks, or 
of seme other rival factions in the electoral mass. It would 
be difficult to find a more injudicious way of resolving such 
rivalries than by throwing them into the heat of an election 
campaign. For the electorate lives in the day, forgetful 
of yesterday and unmindful of to-morrow; it rarely takes 
the long range view which is essential to the formulation 
of wise decisions, The whole history of government, since 
the days of Greece and Rome, points impressively to the 
lesson that there is no surer way to bring about the collapse 
of a political system than to let some element tyrannize, 
whether it be the few or the many. Despotism can exist, 
and has existed, under the bright mantle of democracy. 
Liberty produces wealth; then governments. in order to 
regulate wealth, proceed to destroy liberty. 

“This is the moral of all human tales: 
’Tis but the same rehearsal of the past, 

First Freedom, and then Glory—when that fails, 
Wealth, vice, corruption—barbarism at last! 


And History with all her volumes vast, 
Hath but one page. . . .” 


The danger is that each generation of our people, yield- 
ing to the flash of the day and desirous of achieving some 
immediate advantage for themselves, will keep knocking 
away, one after another, the props by which the traditional 
structure of American Government is supported. The tragedy 
of this development is that we may do it in the name of 
progress and reform, when in truth it embodies a series of 
backward steps. The man who to-day manifests enough 
moral courage to stand up and assert that we need less 
government rather than more of it, that public expenditures 
ought to be radically reduced, that at least half of our 


existing Governmental boards and bureaus should be 
abolished. and that we ought to get back to a better ob- 
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servance of American constitutional morality-—anyone who 
argues in that strain is unhappily set down as a reactionary 
Whose voice and vote have been purchased by some vested 
interest. But in the days that are to come, as in the cen- 
turies that have gone, those who have held fast to liberty 
against paternalism as the guiding principle of human life 
will be regarded as the real patriots of their time. 
{In introducing Dr. Munro, President Haas said: 
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Dr. Munro was born in Canada and graduated from Queens University. 
He also graduated frony Harvard, and from both institutions he has 
received master’s and doctor’s degrees. He also studied at the University 
of Edinburgh and the University of Berlin. He is the author of many 
books on government, not only of the United States, but of European 
countries. He received the rank of major and served on the General Staff 
during the World War. Dr. Munro is also a banker. He lives part of 
the year at Boston and is a director of the Cambridge Trust Company and 
a trustee of the Cambridge Savings Bank. He also lives part of the year 
at Pasadena where he is Vice-Chairman of the Executive Board of the 
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The Financial Panic and Program of Reconstruction. 


By Ocpen L. Mitts, Secretary of the Treasury of the United States. 


The importance of excess reserves as a factor in effecting 
a restoration of business conditions was pointed out by 
Secretary of the Treasury Mills, in addressing the annual 
convention of the American Bankers’ Association at Los 
Angeles on Oct. 4. Secretary Mills noted that “during the 
month of August there was a continued strengthening of the 
general banking situation throughout the country, and bank 
failures showed a further sharp reduction.’’ ‘Open market 
purchases,’’ he said, ‘‘are no longer necessary and have been 
discontinued.’’ ‘‘#xcess reserves,’’ he stated, ‘‘aggregated 
about $360,000,000.”’ 

Secretary Mills further said: 


The effect of an accumulation of large excess reserves is to relieve the 
banks of pressure, to assure business that a shortage of credit will not be 
an obstacle to recovery, and, finally, after these unearning assets have lain 
idle long enough, to begin to exert an influence on the banks to put them 
to work. 

I started out by saying that it was our duty to remove those obstacles 
which stood in the way of economic recovery, and to relieve the forces that 
were working for betterment from the pressures that were holding them 
back. This much can be said. Three great obstacles have been removed. 
All doubts as to the credit of our Government and the integrity of our 
currency are gone. Fears as to the strength and ability of our banks to 
withstand unusual demands have been greatly lessened. The anxiety lest 
needed credit be unobtainable is beginning to disappear. 

A major task still remains before the country. The depression proper is 
still to be overcome. We shall succeed. I trust that as a next step we 
shall see an increase in credit, then in business activity, a further general 
rise in prices, and, above all, a sure, if necessarily slow, correction of the 
maladjustment in the price levels, which, until it is cured, presents a 
formidable barrier to recovery. . . . 

Nineteen-twentieths of this country’s business is transacted on credit, 
and when the sources of credit dry up, our economic machine becomes 
stalled. It is the responsibility of the bankers, as dispensers of credit, to 
encourage the return of a normal volume of business activity by resuming 
their normal attitude of sympathetic co-operation with those who are 
their customers, Whose prosperity means the prosperity of the banks them- 
selves as well as of the nation, the producers and distributors of this coun- 
try’s wealth, the farmers, manufacturers, and merchants of America. 


Secretary Mills’ address dealt with the ‘Financial Panic 
and Program of Reconstruction’’; we give it in full herewith: 


In meeting with the members of the American Bankers’ Association 
on this occasion I am addressing veterans fresh from the front-line trenches 
of this economic war 

You gentlemen, at least, have no illusions as to the character of the 
attacks we have withstood, the nature of the crisis and the formidable 
dangers that have been averted. It is too early to claim victory, but our 
banking and credit structure has been made secure and a non-partisan 
program, broad and comprehensive in its scope, has been gradually evolved 
to lay the foundation for and to promote recovery. 


Program Devised to Meet Extraordinary Conditions 


The co-operating groups have been the Administration, the Congress, 
the Federal Reserve System, the Banking and Industrial Committees and 
private business and business men. 

The program has included: 

(1) In the field of legislation. the maintenance of the national credit 
by drastic steps intended to bring our budget into balance; the creation of 
the Reconstruction Finance Corporation for the purpose, first, of assistance 
to our credit and other specified institutions and later for the promotion of 
employment and stimulation of industry through construction loans; the 
creation of a $300,000,000 relief fund; the passage of the Glass-Steagall Act, 
granting greater freedom to the Federal Reserve banks; the bringing into 
being of the Home Loan Bank System; the increase of the capital of the 
Federal Land banks, and the establishment of Agricultural Credit Corpora- 
tions under Government auspices. 

(2) The purchase by the Federal Reserve System of more than a billion 
dollars of Government securities. 

(3) The voluntary organization of the banking and industrial com- 
mittees in each of the Federal Reserve districts, which have more recently 
taken steps to co-ordinate their activities and adopted a definite program 
of assistance in the work of recovery. 

(4) The organization of private business to promote a nation-wide work- 
sharing movement and otherwise to stimulate employment. 

Because of its magnitude, the program is a bold one. But it follows 
unswervingly the principle of individual initiative and enterprise, and there 
is no element of artificiality or unsoundness about it. It supplements 
rather than supplants existing agencies and institutions. Unlike some 
suggested expedients, it does not impair their normal functioning now, 
nor willitinthefuture. There is all the difference in the world, for example, 
between extending credit to banks and other similar institutions, and a 
Government agency entering directly into the commercial banking field. 


The program was devised to meet extraordinary conditions and to avert 
extraordinary dangers. 

Once they are over, it will automatically come to an end. In short, 
there is nothing of the ‘‘hat and rabbit’ act about it. It isn’t what is known 
as a ‘“‘managed recovery.’’ And it is not inflation. Replacing private 
credit, which panic has destroyed, with public credit, is not inflation any 
more than is restoring bank reserves, depleted by hoarding, through the 
use of Federal Reserve credit. 

The basic thought which underlies this program is that prosperity is 
the norma] condition of American economic life. We have the resources, 
the intelligence, the industry and the necessary machinery and organization 
to make it so. After drastic readjustments had taken place following the 
collapse of the great inflation, the pendulum should have begun to swing 
back to normal. The reason it did not is that certain major obstacles stood 
in the way. These obstacles were too strong, and the forces which created 
them too powerful, to be dealt with by our normal mechanism. Under 
the circumstances, it was clearly the duty and business of Government to 
co-operate with business in their removal. 

The very magnitude of the forces that were operating, and the scale of 
the resulting difficulties, demanded a correspondingly large effort on the 
part of Government. This has led to some misconception as to the character 
of Government activities. But those familiar with the mechanism that 
has been set up, and the relief processes that have been evolved, understand 
that the danger of impairing individual initiative, resourcefulness and 
responsibility by too great an assumption of authority by the Government 
has been avoided. 

Our sole purpose in the development of the reconstruction program 
has been to set free the recuperative and constructive forces within business 
itself by removing the pressures which were stifling them—to clear away 
major obstacles so that the nation’s business might have an opportunity to 
do for itself what the Government cannot hope to do for it, and so that the 
normal vigor of our economic life might again assert itself. I, for one, 
reject completely the conception of a national economic life directed from 
Washington as impracticable in practice, incompatible with American 
character, and inconsistent with the structure and spirit of our institutions. 


Adverse Factors Sought to Re Overcome—Credit Expansion and Speculation. 

Now, what were the@adverse factors which we have sought to overcome 
in the course of the last year? In order to describe them, I must refer 
briefly to the financial and credit conditions which preceded the great 
collapse. You will not expect of me an exhaustive analysis of the causes 
which led up to the depression. They were many, complicated, and are 
bound to be a source of disagreement for years to come. But certain facts 
stand out with unmistakable clearness. 

From 1922 to 1929 there was a credit expansion in the United States, 
based on a large increase of our gold holdings during the war and post-war 
periods up to a peak of $5,000,000,000. The earlier stages were healthy 
and were productive of genuine prosperity and sound industrial development. 

Gradually a speculative and inflationary movement developed. Most 
people were deceived as to the extent of the inflation because of the relative 
stability of commodity prices, a rise in commodity prices being looked upon 
as the necessary and inevitable accompaniment of inflation. 

The reasons for this relative stability are probably many, but, as far as 
manufactured articles were concerned, the steadily decreasing cost of produc- 
tion and the keen competition for the patronage of the consumer were 
probable adequate to offset the upward tendency in prices, while agri- 
cultural commodities probably failed to respond, owing to increased effi- 
ciency and the coming into production of new and constantly increasing 
areas the world over. 

But whatever be one's analysis of the commodity price situation, it is 
evident that during the later years there was a vast speculative boom in 
real estate values and in securities. There was a further expansion of 
industrial activity, supported by a purchasing power upheld in part by 
credit flowing through speculative channels and a willingness to spend, 
based psychologically on paper profits, present and anticipated. Above 
all, there was a huge creation of new indebtedness, the inevitable accompani- 
ment of periods of expansion and rising values, which tempt men to borrow 
and to buy constantly for the rise. 

At the same time, the United States was being glutted with funds which 
poured in from all over the world—capital fleeing for greater security, 
investment funds attracted by better prospects, speculative funds attracted 
by our rising security markets, short-time money seeking a market where it 
could be converted into gold at any time. At one time foreign short-time 
money in the American market amounted to as much as $3,000,000,000. 

Here was an immense movement, embracing a number of countries, and 
derived from a great variety of causes having their origin in many quarters, 
acting on and supplementing each other, and carried forward by the im- 
ponderable factors in human nature itself, which impel millions of human 
beings suddenly freed from the crushing and destructive influences of a great 
war, first to give full freedom to their creative and constructive impulses, 
and from that safe ground gradually to drift on into the area of speculation 
and unsound practices. 

There prevails throughout most of the world to-day a competitive 
economic order in which men engage freely in a wide variety of specialized 
activities for a money income which is spent by them also quite freely upon 

a wide variety of commodities and in response to frequently unstable 
preferences. When you take into consideration the immense importance of 


the psychological factor, the tendency of human beings to move all together 
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in one direction or the other at the same time, in mass movements made up 
of the actions of countless individuals, each acting in accordance with his 
own impulses and with that freedom which is assured him, you have a 
problem as baffling and profound as human nature itself. 

No one disputes the all too evident evils resulting from a speculative 
mania which affected the entire nation. No one disputes the fact that the 
events which took place exposed practices which cannot be tolerated, and 
no thoughtful man can belp but question whether there are not real weak- 
nesses somewhere when the vast credit machinery of the country can be 
made so readily available for speculative purposes. 

These are questions which require serious thought and dispassionate 
study. It is to be hoped that, with the accumulated knowledge that comes 
from careful anlaysis and continuous study, the day may come when through 
concerted action of the business and banking community, these movements 
may be arrested at the inception of the dangerous phase. And certainly 
evils have been disclosed that call for correction. 

But, in the meanwhile, any man who attempts to speak dogmatically or 
with finality deals with these problems either from a wholly theoretical 
standpoint or with the valor of ignorance. 


Business Phase and Financial Phase of Depression Problem. 


There are two main phases of the depression problem—the business 
phase and the financial phase. For business it has been a time of readjust- 
ment, of cutting costs, of improving efficiency, of co-operative efforts to 
avoid overproduction. I shall not attempt to deal with these business 
problems. I propose with this audience to deal with the financial aspects 
of the depression which until recently have interposed a barrier to recovery. 

With the major financial movements of the depression you are, I am sure, 
generally familiar. To begin with, we have experienced the largest decline 
in prices the country has ever experienced, except immediately following 
gr at wars. Wholesale commodity prices declined 33%, bond prices 17%, 
stock prices 76%, and rents, wages and other prices to a somewhat lesser 
extent. 

With this shrinkage in values, the value of bank assets was impaired; 
1,345 banks failed in 1930 and 2,298 in 1931. As banks failed, depositors 
became alarmed and withdrew cash from the banks. This hoarding of 
money probably reached $1,500,000,000 and futher accentuated the diffi- 
culties of the banks. . 

The banks in their turn, facing the loss of cash, sought by every means in 
their power to realize upon their assets and improve their liquid position to 
meet any demands upon them. 

Under this urge, together with the fall in prices, there was a deflation 
of bank credit of unprecedented size. Loans and investments of all banks 
of the country declined between October 1929, and June 1932, nearly 
$15,000,000,000, or about 25%, and loans and investments of member 
banks alone declined about $8,000,000,000. During this period foreigners 
who had placed more than $3,000,000,000 of funds in our money market 
withdrew those funds rapidly, partly from need and partly from fear. So 
that the total amount was reduced from about $3,000,000,000 in the autumn 
of 1929 to $600,000,000 in June 1932. 

The latter part of this movement caused a tremendous gold drain from 
the United States of over $1,000,000,000. These were the main outlines 
of the financial disturbance. 

Liquidation is always characteristic of periods of business readjustment 
and depression. It serves to eliminate points of weaknesses and maladjust- 
ments which inevitably develop in periods of unhealthy expansion. But 
there is a point beyond which this process is pyrely destructive. That 
point was reached many months ago. 

During the two years following the peak reached in the autumn of 1929 
loans and investments of member banks declined by about $3,000,000,000. 
In the short period of nine months which followed the European collapse 
they fell by not less than $5,000,000,000. 

Fear was the impelling force that carried contraction and depression to 
new depths; fear first as to the soundness of our banks manifested in the 
hoarding of currency, which buried hundreds of millions of dollars and 
paralyzed the rest, and fear for the ability of our great credit structure to 
withstand the blows from abroad. 

The effect of extreme liquidation on the business situation is increased 
by another sort of fear—the fear on the part of the business man that credit 
facilities whieh are essential to his operation will not be available. Ample 
and active credit is essential to the commencement of recovery. When 
purchasing power has been depleted by declining business and employment, 
and markets and values have contracted, credit is the primer needed to set 
the wheels of industry again in motion. 


Retention of Gold Standard. 


In the autumn of last year, after almost overpowering difficulties attend- 
ing more than two years of contraction in industry, agriculture and trade, a 
third fear confronted us—fear for the dollar itself. Germany’s credit had 
collapsed. The impossible had happened. England had gone off the gold 
standard. By the end of 1931 the gold standard had become inoperative 
in 18 other countries. 

In some quarters the belief was frankly expressed that, under the double 
impact of foreign withdrawals and domestic hoarding, the United States, 
too, would be forced to follow England with literally incalculable conse- 
quences. Here was a situation that called for prompt, vigorous and de- 
cisive action. 

We are now in a position to turn to the program itself. It divided itself, 
broadly speaking, in two main lines of endeavor: First, to underpin the 
credit structure of the country, and, sedondly, to counteract the fearful 
contraction of credit occasioned by the drain of gold and the hoarding of 
currency. 

Reconstruction Finance Corporation. 


The first part of the program was made effective by making available the 
credit of the Federal Government, through the medium of the Reconstruc- 
tion Finance Corporation, to all of the great credit-giving institutions of the 
country, such as insurance companies, Joint Stock Land banks, Federal 
Land banks, Intermediate Credit banks, agricultural credit associations, 
building and loan associations, mortgage companies, and, above all, to 
the banks, the progressive failure of which it was imperative to arrest. 

The organization of the Corporation followed upon that of the National 
Credit Association, which had borne the first impact of the battle. The 
magnitude of the task, and the vital need for assistance, is indicated by the 
following figures: 

As of Sept. 1, the Reconstruction Finance Corporation had authorized 
7,500 loans to 5,609 organizations, aggregating $1,412,000,000. 

Of this amount, $824,000,000 was authorized to 4,715 banks and trust 
companies (including about $32,000,000 to aid in the reoragnization or 


liquidation of 376 closed banks), $80,000,000 to 643 building and loan 
associations, $72,000,000 to 79 insurance companies, $83,000,000 to 68 
mortage loan companies, $1,361,000 to 10 agricultural credit corporations, 
$11,000,000 to 17 live stock credit corporations, nearly $1,500,000 to six 
joint stock land banks, $29,000,000 to nine Federal land babks, $405,000 
to three credit unions, and $243,000,000 to 49 railroads receivers. 

Relief loans aggregating $17,000,000 were made to eight States, and 
loans aggregating $50,000,000 were made under the relief act provision 
for advances to finance the carrying and orderly marketing of agricul- 
tural products. Of the $1,412,000,000 authorized, $1,122,000.000 had 
actually been disbursed on Aug. 31, of which nearly $150,000,000 had been 
repaid. 

In addition to the above, more than 500,000 individual loans to farmers, 
aggregating nearly $65,000,000 have been made by the Secretary of Agri- 
culture ot of the $107,500,000 thus far allocated to him. 

It has been said that the Reconstruction Finance Corporation benefits 
only the great city banks and other large institutions. The contrary is 
true. The great majority of banks which have borrowed from the Cor- 
poration ate located in small towns. Specifically on Aug. 31, 70% of the 
banks to which ioans had been authorized were in towns of less than 5,000 
population; 86% were in towns of less than 25,000, and 90% were in towns 
of less than 50,000. 

Looking at it from another angle, we find that loans have been authorized 
to nearly 25% of all the banks in the country, these banks having about 
15,000,000 of the 40,000,000 bank depositors in the United States. 

These have been directly affected by the Corporation’s loans to banks, 
while the other 25,000.000 have benefited indirectly by the Corporation's 
activities in preventing the fire from spreading. 

There is no need to emphasize what this assistance meant, not only to 
the 25% of the banks which received advances, but to all of the banks 
of the country, their 40,000,000 depositors, the communities which they 
served and, indeed, the entire economic life of the Nation. 

Without the Reconstruction Finance Corporation I think all of you 
gentlemen will agree that there is grave doubt whether our banking system 
could have survived the terrible strain of this finnacial panic: and had our 
banking system gone under, then, in deed, would the process of building 
up from chaos have been a long and distressing one. 

But, standing alone, even the efforts of the Reconstruction Finance 
Corporation would have been insufficient. During the period begin- 
ning with the abandonment of the gold standard by Great Britain, and 
ending in June of this year, the commercial banks of the country sustained 
unprecedented losses of reserve funds through the withdrawal of foreign 
balances in gold, as well as through the withdrawal of currency by domestic 
depositors. 

From the middle of September 1931, to the end of February 1932, the 
losses of funds thus sustained amounted to approximately $1,000,000. 
During this period member banks were forced rapidly to increase their 
indebtedness at the Reserve banks, and in their efforts to obtain a more 
liquid position reduced their loans and investments at a disastrously rapid 
rate. 

Gold Outflow. 


From the end of February to the end of June the banks sustained a 
further loss of nearly $500,000,000, due principally to a heavy gold out- 
flow. But, during this second period, the Federal Reserve banks pur- 
chased more than $1,000,000,000 of Government securities. This had 
an all-important effect not only on the situation of the banks but on the 
volume of available credit. 

By the end of February the member banks were indebted to the Federal 
Reserve banks by over $800,000,000. Without these purchases of Govern- 
ment securities by the Federal Reserve banks, discounts would have in- 
creased to well over a billion. 

I need not tell you gentlemen that when the banks are heavily in debt 
they restrict credit. If the whole of the gold and currency loss had had 
to be met by borrowing, restriction would have reached the point of disaster. 
The open-market policy of the Federal Reserve System made this borrow- 
ing unnecessary. It did more. It permitted the member banks not 
only to meet the heavy drains upon them but to decrease their borrowings 
from the Federal Reserve banks by $365,000,000 and to increase their 
resevres by $150,000,000. 

The effects which this had on the general credit situation are reflected 
by the following figures: 

Whereas reduction in loans and investments of all member banks for 
the six months ended June 30 last aggregated $2,500,000,000, week reports 
from member banks indicate that two-thirds of the reduction occurred 
during the first quarter, and only one-third during the second quarter. 

Loans and investments of New York City reporting banks showed no 
net reduction between the end of February and the end of June, and the 
deposits in New York City member banks showed an actual increase in 
that period, as compared with a reduction of more than $1,300,000,000 
between September of last year and February of this. In all other member 
banks throughout the country, shrinkage in deposits from February to 
June was reduced to $800,000,000, as compared with a decline of almost 
$3,500,000,000 from September to February. 

To any one who understands the problem, these figures spell out the 
indispensable character of the service rendered by the Federal Reserve 
System through its open-market policy in arresting the contraction of 
credit which was bringing disaster all along the line, and in meeting demands 
which not only threatened the integrity of our banking system but im- 
periled the maintenance of the gold standard itself. 


Drain Relieved. 

Then, suddenly, the tide turned. The day came when there was a 
definite realization that those large short-time foreign balances which 
had been the subject of greatest anxiety, and which had constituted such 
a severe drain, had reached a subnormal level, with the result that not 
only had the outflow definitely ceased, but there was every prospect of 
a large gold movement in our favor. 

The cumulative effect of all of our efforts at last began to tell. The 
strain under which all have labored for many long months was relieved. 
The blind fear which had led men to doubt our ability to survive dis- 
appeared. Whatever disappointments and setbacks might be experienced 
in recovery from the business depression, the financial panic had been 
definitely overcome. The National credit had been made secure, the 
integrity of the dollar was no longer open to question. 

From the low point in June to the third week in September, our monetary 
gold stock increased by about $250,000,000. From July 20 to Sept. 24, 
the return flow of currency adjusted for seasonal change amounted to 
approximately $225,000.000. The indebtednes of the member banks 











GENERAL 


‘wa reduced by a further large sum to the lowest level since last September. 
During the month of August there was a continued strengthening of the 
general banking situation throughout the country and bank failures showed 
a further sharp reduction. Open-market purchases are no longer necessary 
and have been discontinued. Excess reserves aggregated about $360,- 
000,000. 


Excess Reserves. 


I desire to stress the importance of the last-named factor. If we study 
the history of previous business depressions, we find that during the latter 
phases there was a tendency for funds to pile up in the money centers, 
and this piling up of funds was followed by higher bond prices and then by 
a resumption of business activity. 

In 1885 the excess reserves of New York City banks, computed as per- 
centages of required reserves, reached a figure in excess of 60% immediately 
preceding the upturn in business activity; in 1894, nearly 70%; in 1908, 
20%. and in 1915, 40%. By Sept. 15 last excess reserves reached a figure 
of 20%. 

The effect of an accumulation of large excess reserves is to relieve the 
banks of pressure, to assure business that a shortage of credit will not be 
an obstacle to recovery, and, finally, after these unearning assets have lain 
idle long enough, to begin to exert an influence on the banks to put them 
to work. 

I started out by saying that it was our duty to remove those obstacles 
which stood in the way of economic recovery and to relieve the forces that 
were working for betterment from the pressures that were holding them 
ack. This much can be said. Three great obstacles have been removed. 
All doubts as to the credit of our Government and the integrity of our cur- 
fency are gone. Fears as to the strength and ability of our banks to with- 
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stand unusual demands have been greatly lessened. The anxiety lest 
needed credit be unobtainable is beginning to disappear. 

A major task still remains before the country. The depression proper 
is still to be overcome. We shall succeed. I trust that as a next step we 
shall see an increase in credit, then in business activity, a further general 
rise in prices, and, above all, a sure, if necessarily slow, correction of the 
maladjustment in the price levels, which, until it is cured, presents a for- 
midable barrier to recovery. 

And this applies particularly to the disparity in the price of the products 
of the farm and of raw materials in terms of the goods for which they are 
exchanged. The surest means of assuring the festoration of national 
purchasing power is through the maintenance of a proper price relationship 
so that the exchange of goods can proceed on such a basis as will insure a 
steady and normal increase of production. 

In this process of recovery and readjustment it behooves the members 
of this Association, the bankers of the country, to play an important role. 
Freed from the fear of collapse, often caused by no fault of his own, but by 
the repercussions from the difficulties of other institutions, the banker must 
take stock of his resources and his responsibilities, and make a fresh start 
in his all-important function of providing credit, up to the measure of his 
ability, for the use of the productive elements of the population. 

Nineteen-twentieths of this country’s business is transacted on credit, 
and when the sources of credit dry up, our economic machine becomes 
stalled. It is the responsibility of the bankers, as dispensers of credit, to 
encourage the return of a normal volume of business activity by resuming 
their normal attitude of sympathetic co-operation with those who are their 
customers, whose prosperity means the prosperity of the banks themselves 
as well as of the nation—the producers and distributers of this country's 
wealth, the farmers, manufacturers and mercharts of America. 


Over-Taxation—A Business Viewpoint 


By Paut SHovup, Vice-Chairman, Southern Pacific Company. 


All-Powerful Tazation. 


Taxation is the assault of society on the pocketbook of 
the unforgotten man. It may be direct or indirect. This 
_unforgotten man is everybody, if he spends any money at 
all. He cannot move his automobile, ride on a railroad train. 
smoke a Cigarette, eat dinner, or go to a show, without 
directly or indirectly making his contribution. Taxation is 
the result of a number of people great or small concluding 
to pick the pocket of the individual for the collective 
benefit. 

The extraordinary power of the community to take the 
property of the individual for community use was in the 
first instance assumed because of the vital necessity of 
protecting life and property. This power goes to the point 
of taking all of any man’s property, all his savings, all his 
income, reducing him mayhap to dire want. 

The power to tax is indeed the power to destroy. 


The Danger in the Use of Tax Power. 


The grave evil that has arisen comes from the use of this 
extraordinary power to provide money for all imaginable 
forms of collective spending. This autocratic power so 
widely exercised has approached socialistic form and sub- 
stance in its results; yes to extent of a large part of the 
value of all property. 

Yes, taxes are a necessary evil, but they take the heart 
out of thrift. They restrict progress that makes for greater 
wealth. The question then is how far we are justified 
collectively in picking the pockets of each other individu- 
ally because of our collective necessities. 
riot in that direction goes without saying. 


That we have run 


Obscured by Show of Good, 

It would be easy for an honest, earnest and well-meaning 
group of men selected from among us here to take all the 
earnings of all the people of Los Angeles and spend for 
public purposes, which superficially at least would appear 
to be beneficial, desirable, useful. 

In doing this the show of good might for the time being 
well obscure the had created. This disaster 
would become apparent when bankruptcy had invaded every 
business, debts taken every home, and all industry had been 
paralyzed. 

Collectively, we 


disaster we 


are remorseless, aS well as thought- 
We levy taxes with no knowledge of what the added 
burden, with other burdens, may mean to the person taxed. 
We are remorseless in insisting that he pay to the extent of 
taking his last cent. Very often groups that are minorities, 
As the President has pointed out. too often have their way. 


less. 


I am again reminded of Professor William Graham Sumner’s 
essay. “What Social Classes Owe to Each Other.” 

Paraphrasing one of the chapters as I remember it he 
in substance said that society might be classified into three 
sections: class “A” being the great number of industrious, 
earnest people of good character who attend to their own 
affairs, rear and educate children, and are the backbone of 
our social and industrial structure, inarticulate for the most 
part in public affairs, exercising their rights as citizens, but 
bearing burdens patiently; then there is class “B” who have 
the vociferous and active reforming instinct, and who feel the 
deep obligation of imposing their views as to what should be 
done in this world upon their neighbors. This for the most 
part without accepting any substantial responsibility on 
their own account. Then there is class “C.” the lame, the 
halt, the blind, the irresponsibles of all sorts, the thriftless, 
the lazy, the careless, the visionaries who believe the world 
owes them a living, and all others who either need or be- 
lieve they need help where they do not contribute. And 
then Dr. Sumner says—and this is the source of a great 
deal of our taxation—class “B” spends a great deal of its 
time and energy in trying to make class “A” meet its views 
in doing something for class “C.” 

We need to remember that no matter where initially ap- 
plied, taxation like an epidemic runs through all that may 
come within its effective sphere of action. 


In Dollars and Cents. 


Let us glance at the result of our departure from the 
first and underlying purpose of taxation, i.e., to insure pro- 
tection of life and property ; all that the people of the United 
States have created and saved, all that they have given 
actual or prospective value to is represented by the word 
“property.” It amounts at this time to about 350 billions 
of dollars. If it were in savings banks deposits it would 
give a return to the people of somewhere between 13 and 
14 billions of dollars, depending upon the rate. If the 
people thus receiving around 4% on all of the property of the 
United States were met at the door by the tax collectors, 
national, state, county, city and local, they would depart 
without anything. In other words, our collective actions 
have imposed individual burdens of taxation that are equal 
to a fair net return upon the value of all the property in 
our country. In other words reduced the value from point 
of view of earning power, and thus sales value, by prob- 
ably one-half. 


A most extraordinary number of devices has been created 
under the taxing power to take money from lean and fat 
No doubt each of 


pocketbooks if there be any fat ones, 
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these devices has in some instance served a very real public 
good. In others it has been abused. But regardless of 
abuse, may I again emphasize that the measure is not the 
zood to be accomplished only, but primarily the harm that 
may swamp the taxpayer. 

I may illustrate the number of these methods by start- 
ing at home. Mr. Morosco, of the California State Tax- 
l’ayers Association, has advised the public here that in Los 
Angeles County they have 1800 or more legal organizations 
which involve the collection of taxes. These include county, 
cities and towns, included improvement districts of all kinds, 
cemeteries, drainage, fire protection, flood control, libraries, 
lighting, mosquito abatement, park and recreation, high- 
ways, sanitation, sewer, water, waterworks, sidewalks, 
curbs and parking, opening and improving streets and so 
on, Fortunately this county is one of great wealth, great 
natural resources and attractions, and it has had and will 
have a great growth in population. Even so, the tax pay- 
ing days of November and April are dark days. I ap- 
preciate that there has been unusual need for great public 
expenditures. As former President Coolidge once remarked 
to me, “Los Angeles has had to undertake in ten years in 
the way of public improvements what Boston had fifty 
years to create.” 

I have had checked the tax 
properties in ten of the counties in this State. In some few 
instances the various public liens are greater than the sale 
values. In fairly representative cases in these counties, in- 
cluding only one large city, the average tax rate, including 
all forms, is $7.00. If the property is assessed at one-half its 
worth then that is equivalent to 344% on the real value. 
Let us capitalize this figure and see what it means: If 
I have an orchard worth $6,000, a 6% net return after taxes 
in addition to wages of management, labor and other ex- 
penses, would give me $360 a year. If my taxes are $210 on 
the basis named this amount capitalized at 6% would give 
me $3,500, more, on an earning basis. 

If I had no taxes to pay my property would be worth 
$9,500 instead of $6,000, assuming that the property has not 
been benefited through the spending of taxes. You under- 
stand of course that the taxes I refer te are entirely local. 
State taxes in California are not raised by assessments on 
property of this kind. 

It is not fair to suggest that value has not been given 
this property through some expenditure of these taxes, which 
do not however include the major cost of maintaining high- 
Ways, which comes from a sale tax on gasoline. Nor can we 
overlook the social value, not expressed in dollars and cents ; 
such as good schools and preservation of law and order. But 
there is a real question as to how much actual benefit to the 
property and the owner has been given when a local tax 
alone destroys one-third of the income and probably one- 
third of the sales value. 


assessinents and rates of 


We are tax conscious at tax paying times. We are not 
tax liability conscious. We go along cheerfully and put 
blanket mortgages on our homes, our orchards, our business. 
whatever it may be, when if the liabilities thus assumed in 
community form were separated and made liens upon our 
property individually we would most vigorously and suecess- 
fully oppose many of them. 

Taking such an average case as I have given, which is 
a comparatively mild one, what would be our attitude if our 
tux obligations resulted in first, second, third and fourth 
mortgages being placed upon our property to the extent of 
$5.500 when it had a total value of $9.500? 
first lien. 


A tax lien is a 
Taxes are apt to be continuous, whether repre- 
sented by bond issues or not. Therefore we may take the sum 
total of our taxes when reaching a capital amount. which 
represents a deduction from the value of our property. 

If the people of the United States would sit down. add 
up their tax bills of all forms that they pay each year, and 
capitalize the amount, they would be astonished at this 
sum which as a lien is a first mortgage on all that they 
own, all of their earnings. and even beyond. And this 
does not consider the indirect taxes such as sales. internal 


revenue, and income taxes. The amount would almost be 
equal to the value of the property that is left after deduc- 
tion of this total—-that is taxes, destroy one-half of values ; 
if we make no allowance for property values created by 
taxes, a difficult allowance to determine. 

In our private affairs, either because of cautious judg- 
ment, fear of the future, or limitation upon our borrowing 
incur debts without figuring how and 
when they are to be paid. We may want a new house with 
fine grounds. a new automobile, or a yacht, if we are real 
dreamers, but we do not have them because we cannot 
afford them. But collectively we lack that consciousness, 
do not realize the direct and firm liability we are taking on, 
and are persuaded to excessive public expenditures which 
we would fight vigorously if they came home to us in the 
same fashion as a private debt does in the making. 

California has a magnificent highway system. It has 
added wonderfully to the attractiveness and to the wealth 
of the State. Yet it is well to note that the annual cost per 
family to maintain this system is $1,100, which would buy 
two moderately priced automobiles. We cannot go much 
further lest we get the cart before the horse or more liter- 
ally the highway before the auto. 

The United States contributes from tax collections annu- 
ally to State highway systems an amount equal to about 
40% of all the money that the other nations of the world 
are presumed to pay on their national debts to the United 
States this year. 

The adequate education of our children is a first con- 
sideration; like other expenses the effect upon the welfare 
of the people taxed for that purpose must be considered. 
Our high regard for education leads in some instances to 
burdens all out of proportion to the good to be accomplished. 
In California we contribute $100 for every family per 
annum for education which is equal to a savings bank re- 
turn on $2,500 for every family. Our condition here is very 
much like the national situation. The total taxes paid by 
the people of this State are equal to a fair net return on 
the entire value of our property that is left—around 18 
billions of dollars. The taxes the people of this State pay 
are equal to three times the amount the Governments of 
Europe are supposed to pay this year on the debts they owe 
us. Our national tax bill is greater than the entire principal 
amount of such debts. We have heard a great deal about 
the value of the wheat crop, or its lack of value. Not in any 
year has such value on the farm been equal to one-twelfth of 
our present annual tax bill. Last year it was less than one- 
twentieth. Taxes exceed the total amount deposited in our 
savings banks. The tax bill this year will take between 
one-third and one-fourth of the gross income of the people 
of our country. This is twice the total of our investments 
in foreign securities which have been so much debated : twice 
the amount of all dividend and interest payments on all 
securities sold to the public. 

The amount taken for taxes out of the dollar of income 
has been increasing year by year and is now twice whut 
it was twenty years ago. 

Of course, if taxes were taken out of the country as 
tribute, our business and social structure would immediately 
collapse. Only their immediate expenditure, usually in the 
locality where collected, makes it possible for the nation to 
survive, but we cannot take refuge in this reaction any more. 
With the present income of our people we cannot long stand 
the taxes now being imposed. 

I sometimes think that we do not hare clearly in mind 
the division between tax bearing and tax spending activities. 
The education of our public officers, whether State, county. 
or in the form of the legislature or the Congress, makes 
them think in terms of tax spending. In times of stress they 
think of relief through increased tax spending, instead of 
through the productive tax bearing channels. 


power. we do not 


Tares Change Black Ink to Red. 


All taxes depend upon and take from the productive work 
of somebody. 


Now, whether the business be of the peanut 
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vendor on the street, the farmer or fruit grower, the banker, 
the shopkeeper, the railroad owner or the steel manufacturer, 
it is necessary if it is to survive, even temporarily, that it 
meet expenses and taxes; and if it is to endure for any 
length of time it give a return on the money invested. In 
other words, it must stay in black ink. Otherwise, the 
capital disappears and the labor is unemployed. The 
margin between income and outgo in nearly all lines 
of industry has tended to narrow in later years. Mass pro- 
duction, a fast and large turnover with narrow margin of 
profit, has replaced former conditions. This narrow margin 
is set upon by taxes. Sometimes it eats only a part of it, 
sometimes swallows the whole, to the exclusion of dividends, 
and perhaps to the exclusion of interest; and finally may 
destroy the business, taking the property salvage from its 
owners, 

In such a year as this with from one-third to one-fourth 
the national income taken by taxes, the extraordinary effect 
upon black ink in business is readily seen. The best way 
to encourage effort in every line of industry is to lessen 
taxes. 

The railroads of the country illustrate this situation. 
They spend immediately from SO cents to 100 cents out of 
every dollar they take in along the line of their activities. 
The efforts of this industry to stay in the black have been 
tremendous. Their revenues in three years have been cut 
in two. They have cut their expenses in every way pos- 
sible. 

I have alluded to the amount the European nations are 
supposed to pay us on the debts due the United States, be- 
cause this has been a topic of so much debate. The Southern 
Pacific Company and its subsidiaries have cut expenses 
annually by an amount equal to nearly one-half of the 
amount due this year from those nations. In thirty years 
the railroad tax bill in the United States has so increased 
that in 1931 the deduction from every dollar taken in to 
pay taxes has doubled. In 1932 the proportion will be far 
greater. 

We allow for the depression but even so the railroads 
face the troublesome fact that every vear since 1920 without 
exception taxes have taken a larger proportion of their 
gross income. Taxes have more than equalled dividend 
payments when dividends were still in fashion. 

What is true of the railroads is true in other industries. 
The service of the railroads is adequate for the patronage 
afforded. They have to meet other problems that have in- 
creased in normal times, but which are not to be discussed 
at this time. I may say however that I believe that the ap- 
preciation of the facts by the public will now certainly 
result in giving in the transportation field that equality of 
treatment and equality of opportunity to which the rail- 
roads are justly entitled. Our people are beginning to ap- 
preciate that disappearance of railroads is measured not 
by tracks and stations and equipment-——but by service. 


Remedy. 


Well then what is to be done about it? The answer is 
simple but not easy of achievement—stop spending! 

We were sitting on a grass-covered knoll in the mountains 
of Virginia under the shade of magnificent oak trees. the 
charming valley of the Shenandoah 3,000 feet below us. 
Mrs. Hoover had prepared a country picnic, located it most 
attractively on this mountain top, and the party were busy 
discussing fried chicken, finger fashion, and other things 
ranging literally from cabbages to kings, and especially 
dealing with the question as to why eels should come all 
the way from the Bermudas through the Atlantic Ocean to 
invade the Rapidan and make trouble for the trout. In 
connection with the ceaseless vigil, the unwearying patience, 
and the great and immediate resourcefulness with which 
the President has faced these 1,000 defensive fronts in the 
last two years, something was said as tu the general public 
interest in a problem requiring almost infinite patience and 
attention to detail. with gratifving results. He turned to me 
and remarked, “It cannot be dramatized.” And this is true 
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of taxation. Causes and results are not subject to dramatiza- 
tion. We face taxation resignedly a good deal like we do 
cyclones, earthquakes, drouths and pestilence—as an un- 
controllable evil. Successful treatment requires that same 
careful thought and precision in action that is so character- 
istic in the President. 

I ventured to him the suggestion that no doubt he had 
found his charming camping place on the Rapidan (where 
he has built beside the narrow plunging stream under the 
shade of spruce, oaks and elder, a series of simple lodges, 
rough hewn in the wilderness), as an Isaak Walton in his 
voyages of discovery. He replied, “Not so.” He found the 
pressing problems would not permit him to take summer 
vacations from Washington. He therefore ascertained at 
what point in elevation the nights were cool. then asked the 
engineers to follow the contour lines of geological survey 
maps at or about that elevation within one hundred miles 
of Washington, checking the roads since he could not be 
more than three hours distant from the Capitol, and not- 
ing of course the intersection of the contour lines with 
waterways which might provide fishing. The camp on the 
Rapidan which was selected was the third one inspected. 

In attacking this problem of taxation we need to go about 
it in this same precise and thorough fashion, even ‘tho we 
cannot dramatize it. It is very much easier to dramatize our 
fine parks and great public buildings that have been created 
out of the taxation. 

Let me then review some suggestions for action for your 
consideration : 

The United States Chamber of Commerce. the National 
Association for Tax Reduction at Chicago, the National 
Kconomy League; these and many others have been giving 
an intensive study to this situation. The California State 
Chamber of Commerce represents substantially every busi- 
ness interest everywhere over our State. The California 
Taxpayers Association for several years past has done a 
tremendous work of analysis and subsequent suggestion and 
action. The two organizations work in harmony. Many of 
the following propositions for tax saving are of their pro- 
vram which will be presented to the next State Legislature. 
These propositions include: 


(1) Through properly organized National, State and local bodies ac- 
tion is to be taken. There is a fertile field for each. It is gratifying 
to note that the activity in this direction is now very great. 

(2) The tax creating and collecting machinery set up everywhere 
should be checked to see how much of it can be consolidated without dis- 
advantage to necessary public service. 

(3) The funded obligations and as well any current debts of the 
State or any political subdivision thereof should be carefully reviewed to 
determine if by refunding and perhaps consolidation interest charges can 
be lessened and in some cases necessary extensions on maturities secured. 

(4) There should be State legislation so that neither State nor any 
political subdivision may create fixed indebtedness and fixed charges that 
exceed a certain percentage of the value of the property to be taxed. In 
case of question the value should be determined by the State Board of 
Equalization. A two-thirds majority of votes cast should be necessary to 
authorize any bond issue. The number of vote-~ should be at least 
806% of the registered voters. 

(5) State laws should not provide mandatory provisions with respect 
to minimum salaries and organization of loca) political subdivisions which 
keep the responsible authorities at home from reducing expenditures to meet 
conditions. 

(6) Nearly all over the United States there is ample room for con- 
solidation of school districts. The State Chamber of Commerce in 
California suggests that the 3,600 school districts of the State be either 
consolidated into the 297 high school districts or that each country con- 
stitute one school district making a total of 58 in lieu of the 3,600. 

The same thought can well be applied to a great many municipalities. 
The old conditions where communication difficult have disappeared, 
With good highways, autos and telephones, the situation has changed both 
with respect to education and such other ne public 
ties as protection of life and property. 

(7) Special districts, numerous all over the United States, should be 
brought within the contro] of a central county or city body, their budgets 
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subject to such control. In many instances their functions can be taken 
over by such a body. Last year these districts in California collected 
tuxes amounting to 80 million dollars, and in addition special levies of 
“0 million dollars more. Aside from the question of expense there is 
always the one of whether the organization is efficient. the nvemfers 


sometimes not having the necessary machinery 
the subject or are not in position to give the 
! realize 


localities 


or adequate knowledge of 
time to gain the best results. 
that these are subjects to be dealt with by the people in the 
interested, but in accord with the State Chamber’s program, 
they often wish and need to have the way pointed out to them. 

(S) In public activities there are too many purchasing departments, 
too many administrative organizations that have the power to 
money. 
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The State Chamber of Commerce program will be avail- 
able to all of you who are interested. In principle it can be 
utilized everywhere. 

National Expenditures. 

In our national affairs the same program is needed. It 
has to some extent been made effective. The President very 
earnestly and systematically has been working to that end. 
A great many members of the Congress and the Senate have 
been in sympathy with this great need for reduction in ex- 
penses. I need not go into the discussion as to why the 
results have not been wholly satisfactory; but the voters 
in every Congressional district can discuss with their Con- 
gressman now what his attitude will be with respect to 
economy and to certain specific questions that are bound 
to come up for reconsideration in the next and following 
sessions of Congress. 

We need to keep in mind that our Senators and Con- 
gzressmen are largely men of experience who understand 
the meaning of the word “responsibility,” and wish to do 
that which is in the public interest, but the organized 
minorities to which President Hoover refers have great 
power and great persuasiveness. They have a direct in- 
terest in the expenditure of the money. What makes the 
situation more difficult is they honestly and earnestly be- 
lieve these expenditures are desirable in the public interest. 
They believe that economies should be made everywhere 
else rather than in connection with their pet project because 
they have a greater knowledge of the ends to be attained. 
and, therefore, their interest is often out of proportion 
either to the value or the importance of the project. They 
think of the unforgotten man as a tax-payer, only to the 
extent that taxes elsewhere might be cut down. We need 
to back up our representatives as well as the President with 
powerfully organized sentiment throughout the country that 
expenditures must be cut down and no new ones incurred 
except as a matter of absolute public necessity. It seems 
to me the figures I have used here, and those available to 
you and to the people generally, justify fully this statement 
and this need for a strong public interest and a strong 
organized public action. 

The demand for the payment of the soldier’s bonus will 
again be to the fore. I fear that the people generally do 
not understand this question. They believe it is only the 
inability of the Government to pay that stands in the way. 
They do not realize that $1,000 due in 1945 has no such value 
to-day, and to pay it now is to overpay. They do not realize 
that for the next twelve years, if the Government were 
able to pay the bonus to-day, the added taxes per year 
would be over 100 millions of dollars. They confuse the 
lending of money which is to be returned with the giving of 
money which is not to be returned. 

The agricultural interests: railroads and the banks have 
been loaned money, but only on adequate security, and in due 
time it will be paid back. In the meantime it has benefited 
every man who has a life insurance policy, every depositor 
or stockholder in a bank, every one of the millions of people 
having railroad securities, and incidentally all the people 
employed by these institutions, and in the case of the banks. 
the people who owed money thereto. There will be further 
pressure brought upon Congress in connection with other 
public expenditures, including public works. It must be 
met and fought. 

We need specifically to co-operate initially with Senators 
and Members of the House of Representatives, and if need 
be. back up the President in opposing: 


(1) Taking money from the Treasury for any expense that can be 


avoided where there is no assurance that the money will be paid back 
into the Treasury. 


(2) The payment of the two billion dollars or more to the soldiers 
on their certificates which are not due until 1945. The tax-payers simply 
haven’t the money to meet such a payment, aside from the fact that pay- 
ment at this time means that the soldier will get more pay than is due 
at this time; for full value is not due till 1945. If it be paid now, the 
tax-payer will have to dig up the interest on the face value of that certificate 
from now until 1945. 


(3) The tax-payer, no matter how hard pressed, is willing and expects 
to pay for the comfortable maintenance of any soldier or his dependents 
if that soldier is unable to work as a result of disability incurred during 
his period of service; or if it be only a part disability, then the tax-payer 
is quite willing to help out accordingly. Beyond that, any cost to the 
Government save that which comes from legislation already enacted apply- 
ing to all veterans such as the bonus, should be rigidly examined both 
with respect to what has been done and what the Congress may be asked 
to do. The principle is a simple one; a direct obligation is recognized 
by the American people to compensate in a reasonable way soldiers and 
those dependent upon them for losses arising from death or physical ail- 
ment incurred in the country’s service. In dealing with any further con- 
sideration the veterans themselves as well as the public generally should 
give careful consideration to the dire predicament of the tax-payer. Ex- 
cept for the return of better times, which we all confidently look forward 
to, the tax-payer could not carry the burden he has now. 


(4) New subsidies to promote any business activity of any kind. None 
should be granted. All present subsidies should be carefully reviewed. 
Their continuance can be justified under these conditions only to the 
extent that they are part of a contract, written or implied, through which 
private capital has been induced to engage in business enterprise that 
otherwise would not have been undertaken. 


(5) The Government should withdraw as rapidly as possible from 
every kind of Government enterprise that competes with private enter- 
prise. Upon the latter it depends for its support and should not compete 
therewith. The Government’s operations on the inland waterways should 
be promptly turned over to private enterprise. 

(6) What private enterprises had to do the Government should be re- 
quired to do with respect to economies in all of its activities, avoiding 
any new expenditures and eliminating all those that can be dispensed with 
in this time of stress. 

Let me once more point out that the greatest factor, as 
the President said some time ago, in speeding us on our way 
out of this depression is reduction in taxation. 

Keep in mind that this saving concerns you directly. If 
you have property of any kind, every dollar of reduction in 
taxes thereon will add from fifteen to twenty dollars to 
its value, no matter what kind of property it is. 

If you are working for a salary and have no property, 
the value of your salary is increased to the extent that 
everything you use does not have a burden of tax added 
to its cost. If you are in the Federal Income Tax class, you 
likewise save by any reduction in taxes. Thus your own 
value as an earning machine is very much increased by tax 
reduction. If you wish to express it by giving yourself a 
value on the basis of capitalizing the net earnings you re- 
ceive, you can multiply every dollar saved in taxes by from 
fifteen to twenty times in establishing a capital value for 
yourself, 

And may I repeat what I said in the beginning that no 
man escapes taxes. In that connection there is no “un- 
forgotten man.” It therefore comes home to you and not 
to “they” to take action. The problem is grave, imminent, 
requires immediate attention. Of course, we must not in 
topsy-turvy fashion upset the public machinery and the 
public expenditures that we ourselves are responsible for. 
We can, however, carefully and comprehensively undertake 
the campaign of simplification and economy in such fashion 
as will give due regard to the welfare of the great number 
of people employed now in public activities, being very 
careful not to increase that number; but keeping in mind 
the absolute necessity for considering the effect upon the 
tax-payer of our heaped up public expenditures. 

And have this thought in mind, It is wholly possible by 
reduction in taxes in this country—National, State and local, 
within five years to increase the value of private property 
in the United States as measured by earnings therefrom at 
least 25%. 


I ask you to undertake an active part in this tax saving 
campaign as something that concerns you and your neigh- 
bors directly and substantially. 
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The Relation of Taxation to Public Welfare 


By M. 8S. Conner, Governor of Mississippi. 


In introducing Gov. Conner, President Haas said: 


The States of Tennessee, Mississippi and Arkansas held a tri-State 
convention at Memphis this last Spring. I was so favorably impressed 
with one of their speakers that I decided to check his record. I found 
that he is making history in the State of Mississippi. He was instrumental 
in having the State Legislature pass a sales tax bill. Notwithstanding the 
thousands of people that marched on the executive mansion to protest 
against the Governor signing that bill, he had the courage to sign it. 
I have been told that he does not sign a single appropriation bill in the 
State of Mississippi until they show hinr where the money is coming 
from to pay the bill. In other words, he has balanced his budget. That 
is our reason for inviting Governor M. S. Conner of Mississippi, to address 
you this morning on the subject, ‘“‘The Relation of Taxation to the Public 
Welfare.”’ 


Governor Conner’s address follows: 

My appreciation of the honor of addressing you on this 
occasion is second only to my gratification, as a public 
official, that you have found time during the busy sessions 
of this great convention to give some consideration to Gov- 
ernmental problems. 

In a definite measure the bankers of this nation are 
responsible for its business health. This is not an indict- 
ment, but a just estimate of the power and utility of bank- 
ing. A real banking institution is not a self-seeking and 
self-serving organization. There is an inherent mutuality 
in its very nature. It exists as an agency through which the 
community may realize the ideal of commercial co-operation, 
so vital to progress and the general well-being of society. 
It is founded upon the principle of stewardship of common 
values—-chief among which is the virtue of common sense. 
To the banker, therefore, the people of every community. 
large and small, look for counsel and leadership in all 
matters financial. 

The service of banking is as universal as it is democratic. 
All classes lay their offerings on the teller’s counter, and 
every responsible citizen is interested in a bank account. 
The Comptroller of the Currency advises there are 49,- 
885,533 savings depositors in the United States, which figure 
I assume involves some duplications. It is estimated the 
banks of this country carry 25,000,000 checking accounts. 
Since depositors supply seven-eighths of all banking capital, 
banking is primarily an affair of the whole people. Sound 
banking inspires confidence on the part of the public. When 
the people have faith in the banks, there is no hoarding of 
funds so needed for normal trade. When the banks have 
faith in the people, there is no withholding of funds from 
the demands of normal trade. I am persuaded every banker 
worthy of the title accepts seriously the sacred trust of 
his high calling. In the discharge of this responsibility 
you should seek, and you are entitled to receive, the fullest 
measure of co-operation from those who from time to time 
are charged with the duties and responsibilities of admin- 
istering the political affairs of State and Nation. 

In turn, public officials should have your counsel and 
support in their efforts to serve the people. If business men 
devote all their talents to the transactions of private busi- 
ness, and do not concern themselves in an unselfish and 
patriotic way with Governmental problems, they are indeed 
unwise, and sooner or later will pay the price of their folly. 
The Master spoke of the failure and disappointment of the 
foolish business man who, forgetting all other things, con- 
cerned himself with the accumulation of more grain and 
more goods and the construction of larger barns in which 
to store the fruits of his successful business operations, only 
to lose them all through neglect of graver responsibilities. 

Politics is the science of Government, and although a 
Government is not operated to make money, yet there is a 
business side to every Government, and the welfare of 
private business enterprises, individual or corporate, cannot 
be divorced from the welfare of the Government. Faith in 
Governmental credit must underlie and support confidence 
in private credit. Nothing is more vital to banking and all 
business than the security of the National currency system, 


which is measured and determined by the character of Gov- 
ernmental management and policy. 

For many years in my own State I have appealed to 
business men to concern themselves more about public af- 
fairs. With the broadening of Governmental restrictions 
and regulations, and the ever increasing weight of Govern- 
mental taxation, business men throughout the Nation are 
coming to realize that just, efficient, and economical Gov- 
ernment is essential to healthy business conditions. It has 
become a commonplace of current speech that we need less 
Government in business and more business in Government. 
I accept the implied proposal of these words because I see 
in it the possibility of a greater accord and a closer union 
between business and Government, and because I am sure 
that closer relations and better understanding between the 
two would redound to the good of the nation and would 
promote the general welfare. I am told that your invita- 
tion to the present Governor of Mississippi to address your 
annual gathering is the first ever extended to the chief 
executive of a State. If this be a fact, and if the fact has 
been indicative of a policy, I felicitate you upon the abandon- 
ment of the policy and congratulate myself upon being iden- 
tified with the change. 

Public financing is a business problem of Government, 
and no Governmental function is more directly related to 
the public welfare than that of supporting Government by 
taxation. In our aversion to taxes, we must not forget that 
they have contributed greatly to our progress and happiness. 
As I have said to the Mississippi Legislature, “The discharge 
of every function of civilized society, for the safeguarding 
of which Governments are established and ordained, is 
dependent directly upon the public revenue. The protection 
of life and property, the safeguarding of health, the educa- 
tion of youth, the processes of the courts, the maintenance 
of order, the making and administering of laws. all and 
singular, these would fail and chaos would follow, but for 
the exercise of the power to raise by taxation the revenue 
necessary to assure continuity of operation to the Govern- 
mental structure. Mankind has never at any moment of 
history approached such a state as would make possible 
the discharge of Governmental taxing functions by means 
of voluntary action. The justification for the imposition 
by the Government of a tax upon the property and privileges 
of its citizens is grounded in the necessity for the discharge 
in their behalf by the collective power of the State of those 
functions which cannot be individually discharged by the 
citizen in his private capacity. To this end the individual 
has surrendered certain rights to the collective unit which 
we call the State, and has delegated to it certain powers, 
duties, and responsibilities. The whole theory of taxation 
is thus opposed to the idea of voluntary contributory action. 
This exercise by the State of the power thus delegated is the 
ultimate expression of constituted authority over the affairs 
of the citizen, next only to the punitive power of life and 
death. It is an axiomatic proposition that the power to 
tax is the power to destroy. It follows as a necessary 
corollary that such far-reaching authority should be exer- 
cised with the utmost care and circumspection and always 
with a controlling sense of the magnitude of the responsi- 
bility involved.” 

The first Government was established merely to protect 
the life and property of the weak against the attacks and 
encroachments of the strong. As society has advanced and 


populations have increased and become more congested, and 
our business life has become more complex and varied, 
Governments have been constantly increasing their ministra- 
tions and functions to keep step with progress and to respond 
to the real or stimulated requirements of their people. 
Governments have accepted the responsibility of providing 
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free education, of protecting the public health, of regulating 
business practices, of developing natural resources, and of 
discharging innumerable other functions and services never 
contemplated by those who voluntarily formed the first 
Governmental unit. Not content with the field of necessary 
jovernmental service, they have encroached upon the sphere 
of individual enterprise, and to-day the hand of Govern- 
ment is in almost every activity of human endeavor. 

As a result, dependent as they are upon their citizens 
for financial support and maintenance, these Governments 
find themselves in financial distress along with their citizens 
in these times of depression. All Governments in this 
nation, both Federal and State, are struggling with the busi- 
ness side of Government as they undertake to balance their 
budgets. It is not strange that the American people have 
suddenly become painfully tax-conscious and vociferously in- 
sistent upon tax reforms. It is estimated by no less au- 
thority than the Alexander Hamilton Institute that Govern- 
mental expenditures in this nation, including Federal, State, 
and local, increased from two billion dollars in 1912 to 
twelve billion dollars in 1931. This indicates that our tax 
bill last year amounted to 22% of the total 1931 income of 
all citizens. In 1912, according to this estimate, Govern- 
mental expenditures amounted to only 6.1% of the total 
income of our people for that year. With Governmental tax 
exactions amounting to more than one-fifth of the income 
of all inhabitants of the nation, and with one out of each 
ten adult persons on the public pay roll, even the tired 
business man hegins to find time to consider the business of 
government. 

What is to be done about it? In the presence of every 
serious public problem, radicalism appears and empty vapor- 
ings are indulged. We have been literally surfeited with 
figures during this period of distress. They have been 
marshaled in support of every theory of cause for our con- 
dition and every remedy for our relief. As a matter of 
fact, when recovery does come it will not be through any 
alchemy of figures nor by any subtlety of statistical 
manipulation. It will come through a restoration of faith 
and a return of courage and common sense, resulting from 
our adherence to sound business practices and the lofty 
tenets of our Christian civilization. Likewise, Governmental 
financial ills can be cured only by the application of the 
same principles of economy, efficiency, integrity and justice. 

The major consideration confronting America to-day, both 
as to State and Nation, is that large group of problems in- 
volved and bound up in the one problem of Governmental 
costs. American statesmanship has been challenged, and is 
on trial. Tax relief must be secured, and at the same time 
sufficient funds must be provided to support the essential 
functions of Government and to safeguard Governmental 
credit, the full discharge of which is the highest form of 
public service. Governmental credit, Federal and State, is 
dependent upon the safely balanced budget. Since individual 
credit can never rise higher than Governmental credit. it 
is evident that the return of normal business conditions is 
involved in this problem of Governmental budget balancing. 

In their efforts to meet the challenge, public officials 
should receive the active and intelligent support of all 
patriotic citizens. In American political affairs to-day there 
is too much of the spirit of envious and destructive competi- 
tion and too little of sympathetic and constructive co-opera- 
tion. Unfortunately, we seem always engaged in political 
warfare—hostilities waged against those in office by those 
out of office who wish to be in office. We are being called 
upon just now to endure the agony of another national cam- 
paign, in which two political parties are accusing each other 
of sole responsibility for all our troubles, each at the same 
time claiming sole credit for every ameliorating incident or 
circumstance. Just as long as each party accuses the 
other of extravagance and waste, and neither party does 
anything about it, just so long will the people suffer the 
usual fate of the innocent bystander. We need to modify 
political competition so that principles will not be invaded 


or destroyed in reaching important conclusions. Citizens 


who seek no political preferment can furnish this modifying 
force. 

Proper application of the principles of economy and 
efficiency will result in a reduction of Governmental costs. 
Observance of the simple principles of justice will accom- 
plish a more equitable distribution of the burden of these 
reduced costs. Waste, extravagance, and inefficiency too 
often have been the handmaidens of popular government. 
Having established costly administrative machinery for 
performing broadened Governmental functions, it now be- 
comes necessary to resort to heroic methods of retrenchment. 
It is difficult materially to reduce Governmental costs be- 
cause such action means the abandonment or curtailment 
of some services being rendered by Government, and a re- 
duction of political patronage. 

The cost of Government in our so-called self-governing 
democracies is in the last analysis neither more nor less 
than what the people will that it should be. But govern- 
mental functions must be adjusted more intimately to the 
people’s circumstances as well as to their needs, and Gov- 
ernmental operations must be rendered more efficient and 
less burdensome. It is economically sound that the institu- 
tional service demanded of and furnished by the Govern- 
ment should not rise too far above the average standard 
of living of the people. Else, the benefits come at too 
great a price, and the people feel most sensibly the burdens 
of taxation, and their progress, development. and happiness 
are adversely affected. 

Governmental administrative machinery should be over- 
hauled along practical businesslike lines to increase effi- 
ciency and reduce costs of Governmental operations. Gov- 
ernments, like individuals, should live within their indicated 
incomes. All Governmental services falling in the luxury 
class should be discontinued. Where they do not already 
exist, limitations should be established against the tax- 
levying, money-expending, debt-contracting powers of all 
Governmental agencies, together with proper supervision 
and accounting. 

If this association of bankers were to address itself to 
a study of the problems of Governmental costs, its analysis 
of the situation would lead to the inevitable conclusion that 
the real problems of Government are predominantly local 
in character. This is natural. The collective capacity of 
the mass for government is grounded upon the capacity of 
the individual unit of the mass. Unless the people in their 
simpler local relations are capable of self-government with- 
out self-destruction, then certainly the same people in 
major groups, up through the State and to the nation. can- 
not be capable of solving the same problems in their larger 
magnitude. 

The problems of the State are largely the problems of 
the minor political subdivisions of the State. There is not 
a State in the Union to-day the credit of which cannot be 
seriously impaired through defaulting action on the part 
of any large number of its counties or towns. The fact 
that the problem is in its last analysis fundamentally local. 
carries with it in my judgment the surest hope of solution. 
Local units in America have issued hundreds of millions 
of dollars of local bonds. These bonds are for every con- 
ceivable purpose within the extreme constitutional limita- 
tions of the various States. In many instances the proceeds 
of these vast issues have been used unwisely, just as in 
countless instances the issues were wholly unnecessary. 
In many instances the proceeds have been squandered or 
improperly handled. But the sum total of this huge obliga- 
tion remains as a prime mortgage upon the lands and homes 
of our people, as a millstone about their necks and as a 
blight upon their hopes. If you really seek a remedy for 
this situation, the answer to my mind is to be found in an 
inexorable limitation upon local bond issues. 

Had local bond issues been so controlled during the past 
thirty years, possibly during even the past decade, America 
to-day would be in incomparably better position than is 
now the case. Our chief problem is taxation, and taxation 


is largely incident to bond issues and immediately resultant 
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situations. If we issue a hundred million dollars in bonds 
for highway construction, we must not only provide by 
taxation for the interest and retirement of such bonds, but 
we must also provide by taxation for the maintenance cost 
of the highways so constructed. If we issue a million 
dollars for school buildings, we must provide by taxation 
for meeting such bonds, and in addition taxes must be raised 
to meet the maintenance expense of the schools erected from 
their proceeds. 

It is possible to reduce by legislation at any time such 
Governmental costs as may be expressed in terms of con- 
trollable Governmental activities. It may be possible to 
reduce the budgets of even the most important lines of 
work having to do with health and social welfare. But 
when Governmental costs are expressed in terms of bond 
and interest obligations. they have become fixed charges and 
are beyond legislative or other control. The fact that we 
are confronted with this huge mountain of debt means that 
we must also face the staggering task of so handling our 
controllable Governmental activities as to be thereby en- 
abled to meet the fixed charges without default. 

In many States, after severe reductions have been ac- 
complished in Governmental costs, there remains the task 
of providing adequate revenues. Every State, I believe, con- 
fronts the problem of securing a more equitable distribu- 
tion of the tax burdens. I am persuaded that a major por- 
tion of tax complaint is due to the injustices and inequities 
of existing tax plans. 

In every State and local revenue system in the United 
States the property tax is the most important single source 
of Governmental revenue, and in every American State to- 
day the need fer a reduction of property tax burdens is 
recognized. In only eleven of the 48 States, and the District 
of Columbia, were property taxes less than 90°¢ of all local 
tax revenues in 1929. In 18 States, property taxes ac- 
counted for more than 95% of all local tax revenues. 

In olden times, political rights and social prestige were 
ineasured by property ownership, and constituted its chief 
value. Since property has assumed an industrial 
nificance, its value is measured by its income producing 
power. In many States, all property is taxed at the same 
rate. whether it is productive or purely ornamental. or 
possesses merely a sentimental value. The theory is that 
property. not its owner, pays the tax. This fine theory 
Yields to stubborn fact when property earns no income or 
produces less than is required of the owner for taxes. 

I’‘or more than fifty years the inequities and failures of the 
veneral property tax systems have been evident and have 
concerned students of public finance. Efforts have been 
inade to remedy the breakdown of this tax system through 
elaborated administrative machinery, separation of revenue 
sources, and property classification. All these reforms have 
been beneficial but none have been sufficient. and to-day 
Governments everywhere are resorting to varied forms of 
special taxation. 


sig- 


Increasing costs of Government, despite these many at- 
tempted reforms, have resulted in property taxes, particu- 
larly taxes on real estate, in many jurisdictions in this 
country reaching the point of virtual confiscation. This 
system imperils our economic structure through the penalty 
it inflicts upon homes, upon agriculture and upon all prop- 
erty holders. It has encroached upon capital investment, 
and has encouraged hoarding and investment in tax-exempt 
securities. It has driven from useful industrial 
enterprises, and at its door must be placed no small part of 
the responsibility for unemployment and financial depres- 
sion. Of more serious consequence, perhaps, is its effect 
upon the home, the basic unit of our civilization. It is in- 
disputable that the only possible reason for the existence of 
organized Government is the protection of the life, liberty, 
and happiness of the people, which is synonymous with the 
protection of the homes of the people. It is an indefensible 
paradox that to provide the means to support the Govern- 
ment to protect the homes, we employ methods that lead to 
the destruction of the home. 


money 
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It is apparent that, while we must be constantly on guard 
against the increasing costs of Government, we must 40 
further and reform our local taxing systems. Many States 
and their local units have gone along the blind path of 
indiscriminate debt making until they now find themselves 
confronted by a condition that threatens the very founda- 
tion of their existence. Oftentimes more than 50% of the 
expenditures of these units is represented by debt obliga- 
tions that are fixed. Secretary of the Treasury S. B. Chase 
said, in 1861, ‘“‘The idea of perpetual debt is not of American 
nativity and should not be naturalized.” These facts sup- 
port the conclusion that it is not sufficient merely to demand 
economy. 

There is no panacea for tax ills; no specific remedy. No 
perfect system can be evolved. No given tax system will 
operate with equal results in different governments, or 
under varying economic conditions. Our trouble is that 
public financing in this country has not kept step with com- 
mercial development and private financing. In fact, as a 
rule, less progress has been made toward modernizing 
revenue systems than with any other Governmental prob- 
lem. Tax systems should be reformed so as to recognize 
and establish the relation between the income producing con- 
dition of the people and the amount of money the Govern- 
ment can afford to spend. In prosperous times, a closely 
guarded surplus should be created for the lean years. The 
widest possible spread of the tax burden should be secured. 
One of the first requirements of a proper revenue system 
is stability that assures a reasonably constant income. The 
steadiest revenue comes from the system with the broadest 
base. Furthermore, every citizen, however humble he may 
be, should be permitted to contribute his part, however 
small it may be, to the support of his Government by direct 
taxation and thereby be rendered more definitely conscious 
of the responsibilities of citizenship. This is a powerful 
antidote to paternalistic and radical socialistic tendencies. 

A chief weakness of the general property tax system is 
that the tax is paid directly by a relatively small percentage 
of the people. My investigation convinces me that, on the 
average, fewer than 20% of the people pay property taxes. 
In Mississippi only 15% of our people directly pay the 
property taxes, which constitute 75% of all tax revenues, 
State and local. Everywhere non-taxpaying majorities have 
voted tax burdens on taxpaying minorities. From taxation 
without representation in Colonial days, the pendulum has 
swung to representation without taxation in these modern 
days. 

The work of modernizing these tax systems will require. 
not only the very highest measure of wisdom which may be 
vouchsafed to the legislative and executive branches of Gov- 
ernment, but the problem also demands and must receive 
the highest possible measure of active participation on the 
part of our business interests. This is peculiarly true as 
to you bankers and financiers. The problem is magnified 
beyond all reason by the fact that it has not been con- 
sidered under the application of business principles. Under 
normal times, it is scarcely considered at all. It is only 
when we face a period such as that through which we are 
now passing that it attracts more than casual interest and 
attention from the people generally. Every State govern- 
ment should recognize the necessity for constant and in- 
telligent study of the problem, and should conduct thorough 
and scientific surveys for the compilation of accurate and 
complete data and information upon which constructive 
legislation action may be based. 

I trust I may be pardoned for directing your attention 
to the fact that in Mississippi the present State administra- 
tion has sought to make practical application of the prin- 
ciples and methods I have discussed in this address. With- 


out discontinuing or seriously impairing any necessary Gov- 
ernmental functions or services, we have, at a single legis- 
lative session, reduced the total appropriations by one-third. 
although 21% of this total must go for the discharge of 
Not only has the State’s budget 
adopted 


the fixed public debt. 


heen safely balanced, but we have certain ad- 
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ministrative reforms to protect the State against a re- 
currence of deficits. to assure economy, and to eliminate 


waste and inefficiency. Definite limitations have been 
placed upon the money-expending and debt-contracting 


powers of State and subordinate agencies and political sub- 
divisions. By statutory enactment we now exact both civil 
liability and criminal responsibility of those who violate 
these limitations. An effective executive budget system for 
the supervision of all expenditures has been established. A 
majority affirmative vote of all qualified electors is a condi- 
tion precedent to the issuance of bonds for any purpose by 
counties and municipalities. The Institute for Government 
Research of the Brookings Institute, of Washington, D. C.. 
has recently completed an extensive survey of the organiza- 
tion and administration of State and County government in 
Mississippi, and the findings are made available by a printed 
volume containing 971 pages. The Legislature has au- 
thorized the continuation of this research work, and has 
created a recess committee charged with the duty of formu- 
lating and submitting to the next Legislative session a plan 
for the complete reorganization of the administrative 
machinery of the State and local Governments. Under the 
direction of the Chairman of the State Tax Commission, we 
have under way an intensive business study of Mississippi, 
which will furnish a picture in minute detail of the basic 
facts of the State’s entire tax structure. This information 
is being compiled and will be preserved, and kept up to 
date for the information and guidance of our officials and 
the people generally. 

In order to meet the emergency presented to us in the 
outset of our administration by the problem of providing 
for a large volume of inherited deficits, in the face of 
diminishing revenues from those sources upon which the 
State had heretofore been accustomed to rely with reason- 
able safety in normal times, and in order to broaden our 
tax base and secure some relief for property owners, we 
have enacted a 2% retail sales, or consumers’ tax. The 
distribution of the burden of this tax applies not only to 
the number paying it, which will include all people, but to 
the load of the tax upon each individual, since the burden 
is not allowed to accumulate as is the case with the prop- 
erty taxes, but is paid day by day so that the citizen is 
never in debt to the Government, his payments being made 
in such small amounts as never to become burdensome or 
unbearable. 

This form of taxation appears to be especially acceptable 
to Mississippi. We have few large net incomes and no great 
industries to pay taxes. Our rich mineral resources lie 
undeveloped. Despite our wonderful climate, unexcelled 
health record, long growing seasons, and the fertility of 
our soil, we have twenty million idle acres. Development 
has been retarded because in Mississippi, as in many other 
States, property taxes have been too high. With 83% of 
our population classified as rural, and 70% of all our 
citizens engaged in gainful pursuits employed in farming, 
too high property taxes would, in a very real sense, rob 
a great majority of our people of the very means by which 
they earn the neeessities of life. 

We adopted the sales tax as an emergency measure. It 
is on trial and we make no extravagant claims for it. Re- 
ceipts have thus far exceeded estimates, and there remains 
no doubt that it has met the immediate emergency for 
which it was adopted. Its success as a fixture in our 
revenue system will depend largely upon an intelligent ad- 


ministration and the co-operation and good will of the 
people. Every possible provision has been made to guarantee 
an efficient, equitable, and businesslike system of admin- 
istration. 

Four months were required to pass the sales tax through 
our Legislature. The opposition, although largely confined 
to merchants and allied interests. was very aggressive. 
Mass meetings were held throughout the State, and special 
trains brought thousands to the Capital to oppose it. A 
State-wide anti-sales tax organization was formed and well 
financed. and almost all the newspapers bitterly denounced 
the measure and attacked those who supported it. It was 
freely predicted the tax would destroy business, and even 
that the people would openly revolt against it. To-day, 
after four months’ experience with the tax, practically all 
opposition to it has vanished. The Anti-Sales Tax League 
no longer exists. Merchants are co-operating whole-heartedly. 
Some of the most active opponents of the sales tax are now 
among the most ardent advocates of it, and it is a rare 
exception to the general rule when any complaint or pro- 
test is heard from the consumer, to whom the tax is passed. 

Just now resolutions are being adopted by public meet- 
ings of taxpayers and local officials in every section of the 
State urging an extra-ordinary session of the Legislature 
for the purpose of raising the sales tax rate from 2 to 5%. 
and the allotment of a portion of the proceeds to the counties 
for the payment of bonded obligations and the relief of 
property taxes. The governing boards of more than one- 
half of our 82 counties have petitioned for this action. It 
is a most unusual occurence in any Government when its 
citizens demand an increase in any form of taxation. But 
our people believe the sales tax, by decreasing the weight 
of an ancient and broken down property tax system, will 
permit the exemption of the homestead from taxation, and 
will encourage the development of our resources and put 
our idle lands to work. They want the sales tax to replace 
tax sales. 

We who found it difficult to launch this experiment are 
now finding it even more difficult to secure for it ample 
time within which to prove itself before it is extended. 
We have set up the organization and mechanical equipment 
necessary to determine the amount collected from each 
county and town, as a whole and on a per capita basis, the 
cost of such collection, the amounts received from the 
various occupational and professional sources for counties 
and towns as well as the State at large. The Chairman of 


the Tax Commission reports that, 


“When we have concluded our investigation and have analyzed and 
tabulated the data, we shall know more than has ever yet been known, 
either in America or elsewhere, about the operation of a sales tax law.” 


In conclusion, may I repeat that the whole question of 
public relations, of the happiness and progress of our people, 
is bound up with these questions of taxation and public 
debt. Those charged with public responsibility, whether of 
business, as in your case, or of political administration, as 
in mine, cannot escape the issue. American business and 
political leaders have, with vision, courage and patriotism. 
measured up to the requirements of every emergency of 
the past. The American people know how to adjust their 
affairs, and to sacrifice, if need be, to solve their problems, 
whether they be the problems of war or of peace, I express 
the firm conviction that, out of our present difficulties will 
come a more efficient administration of Governmental 
affairs and a more equitable distribution of Governmental 
costs in this country. 


The Banker in Our Economic System 


By Haro_tp Paut CUNNINGHAM, Los Angeles, Winner National Public Speaking Contest, American Institute 
of Banking. 


These are days in which values are being re-appraised. 
Standards are under scrutiny. And it is fitting that we, as 
bankers, should take advantage of an opportunity to re- 
analyze our position in the larger scheme of things and 
attempt to gain a new and clearer perspective of our work. 


It is difficult to define the exact position of the banker 
in our economic system. Banking shades off in almost im- 
perceptible degrees until it merges with other phases of 
business and professional life. Our economic system is 
not the result of elements separate and distinct, one from 
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the other. It is the outgrowth of a vast network of factors 
which are mutually interdependent. 

But there is one service which banks alone are equipped 
to render. It is the accumulation of the savings of the coun- 
try and the translation of those savings into the credit-base 
of our economic system. The performance of this service 
places upon the banker two chief responsibilities—the safe- 
guarding of deposits and the utilization of those funds in 
the prompt channels of constructive activity. 

Notwithstanding public opinion to the contrary, the bank- 
ing structure of this country has not collapsed under the 
strain of present conditions. You have heard that 3,300, or 
15%, of our banks have closed. But little is said of the fact 
that nearly 600 of these same institutions have already 
re-opened. And after all, the significant fact is that closed 
banks account for less than 5% of our total deposits. And 
most of this amount comes back to the depositor, for long 
experience shows that those banks which remain closed 
liquidate to an average of 80c. on the dollar. Thus less 
than 1% of the bank deposits of this country will actually 
be lost. This does not sound like the breakdown of our 
banking system. In these days, when real estate and security 
investments are worth but a fraction of their former values, 
and even some United States Government bonds have been 
quoted at several points under par, bankers may point with 
considerable pride to the record of having maintained the 
safety of over 99% of all funds intrusted to their care. 
Banking is by no means perfect, but we are justified in the 
conclusion that the American banking structure is basically 
sound, 

There is one field, however, in which bankers have not 
made the best of their opportunities. We have failed to 
carry out to the bank customer the story of his place in our 
banking system. A large part of the banking troubles which 
unfortunately do arise can be traced primarily to the lack 
of understanding and co-operation on the part of the cus- 
tomer rather than to the lack of ability or integrity on 
the part of the banker. 

Banks are constantly in the crossfire of the demands of 
depositors on the one hand and the requests of borrowers 
on the other. The depositor insists upon absolute safety 
for his funds; the borrower upon easy credit, and fre- 
quently the two are in apparent conflict. The banker’s job 
is te reconcile both functions in the best interests of the 
community at large. 

The failure of a large part of the public to appreciate 
this position leads to unwarranted criticism and to unwise 
actions, such as the hoarding of money. This is practiced, 
not from malice, but from the failure to recognize its serious 
consequences. The banker must explain why hoarding is 
dangerous—how the abnormal withdrawal of deposits forces 
him to call in loans which otherwise he would be able and 
willing to carry. Every dollar of money supports 10 dollars 
of credit. and he who takes that money and hides it away 
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is not protecting himself but is doing his bit to close banks, 
to stifle trade, to increase unemployment and to ruin his own 
business whatever or wherever it may be. On the other 
hands, the return of a billion dollars needlessly withheld 
from circulation would supply the basis for a potential in- 
crease of 10 billions in sound working credit. In all its 
ramifications, the story of banking must be told. 

The responsibilities of the banker cannot be over-empha- 
sized. But it is time that there be written across the 
horizon of American life, in letters of flame, the responsi- 
bilities of the bank customer. When a bank account is 
opened there is born a dual responsibility. That of the bank 
is neither greater nor less than that of the customer. Only 
by a common shouldering of the load can the problems of 
banking be solved. 

What, then, is the place of the banker in our economic 
system? Primarily, it is to safeguard deposits and to 
direct those funds into the proper channels of constructive 
credit. But more than this, through co-operation with his 
customers, the banker must bring about a recognition of 
mutual obligations and interests. To this task let us go forth 
with the spirit of the crusader, swpporting that which we 
know to be sound, fighting for that which we believe to be 
right. 

When we, as bankers, measure up to the respensibilities 
which are ours, when we stand shoulder to shoulder with 
our customers, and through our own confidence build an 
unfaltering confidence in others, we may face the future 
with strong hearts, calm in the assurance of the greater to- 
morrow which is to come. 

In introducing Mr. Cunningham, whose address we give above, Harry 
J. Haas, President of the Association, said: 

The foundation of the educational work of, the American Bankers Asso- 
ciation is through its educational section, the American Institute of Bank- 
ing. Among the Institute courses is one in Public Speaking. It is not 
designed to make orators, but to train men to think on their feet before 
an audience and to speak plainly, intelligently and with ease. 

The Institute nen who apply themselves to this public speaking course 
have made splendid progress and through their debate teams they have 
further developed their talents. I speak with authority on this subject 
as the Philadelphia Chapter debating team has won every debating con- 
test this year including the debate at the Institute Convention which was 
held in this city. 

One of the men on the Philadelphia team has been developed in our 
bank and from a standing start, with little or no knowledge of what 
was required, his development through the Institute has been really re- 
markable. He is one of the best debaters they have ever had. In order 
to stimulate this interest in public speaking throughout the Institute, Mr. 
A. P. Gianini some years ago established the A. P. Gianini Educational 
Endowment. 

Elimination contests for public speaking are held annually in each of 
the nine districts into which the United States is divided. The winners 
from these nine divisions meet at the annual conventions of the Institute and 
continue their elimination in a national contest until a winner has been chosen. 

The Foundation not only pays the expenses of the representatives of 
the nine districts to the annual convention of the Institute but gives to 
the four contestants who rank highest cash awards of $500, $360, $200 
and $100 respectively. 

At the Annual Convention of the Institute held in this city last June 
the winner of the first prize was Harold Paul Owunningham, of the 
Security-First Trust Company of Los Angeles. His subject was, ‘The 
Banker in Our Economic System.”’ 


We are to have the pleasure of listening to the prize winning oration 
by Mr. Cunningham and at this time I am pleased to call on him. 
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Annual Address of the President, H. J. Haas, Vice- 
President, First National Bank, Philadelphia, Pa. 


When this Association last met in convention, at Atlantic City in October 
1931, we thought we were, both financially and mentally, at the very 
bottom of the trough of the depression. None of us who were there will 
ever forget the wave of pessimism that almost overwhelmed the meeting 
as banker after banker from all parts of the country arrived and added 
his quota to the general gloom. We were in the midst of a banking panic 
whose possibilities of disaster perhaps were leading to the greatest financial 
catastrophe in the country’s history. 

I do not think I exaggerate the feeling and the actual conditions that 
prevailed at that convention. We saw the smallest attendance in 24 
years. Substantial economic reasons, relating both to conditions in the 
United States and in leading foreign nations, fully justified the sense of 
fear that hung over that convention. And yet, bad as things were, sub- 
sequent months were to bring even worse conditions. 

I will not go here into a detailed review of the historic events that have 
intervened between that last convention and this. The happier times 
that surround us to-day after months of almost unconquerable difficulties 
and dangers and discouragements constitute one of the greatest tributes 
to the traditions and institutions of this Nation and to the courage and 
resourcefulness of our people that has ever been written in the annals 
of the country in times of peace or of war. 


Industry had been running at high tide for many years with satisfactory 
profit to capital. Labor had been steadily employed at good wages and 
with living conditions beyond our fondest expectations. We had ac- 
cumulated over half the world’s monetary supply of gold. Our govern- 
mental divisions and subdivisions were able to levy and collect enormous 
taxes without difficulty and anticipated their future receipts by the ex- 
penditure of large sums, not only for necessities, but for the comfort and 
luxury of our people. Individuals did likewise by anticipation of future 
income and were buying comforts and luxuries on the installment plan. 
We were a happy, contented people and believed that this new era had 
come to stay and that we were headed for even greater prosperity; but 
the law of economics was bound to ultimately prevail and history should 
be repeated. We all know how this picture was changed, and we can 
now look back upon the manner in which our people accepted the new 
condition. They accepted it like true Americans and good soldiers who 
have never lost a war. Property rights have been respected. We have 
had no social upheavals as witnessed in other parts of the world. 

The minority have abided by the decision of the majority. We have 
probably experienced the enactment of some of the greatest constructive 
measures in our history. Our unemployment had never been as great, 
and the fortitude with which they met their conditions is a matter of 
record. Generous assistance has been rendered to the unfortunate by 
those who have been able to carry the burden. Many of our outstanding 
leaders in business and industry have given liberally of their time and effort 
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to public and social matters. In short, no matter what our position in life 
may be we should be proud of the fact that we are citizens of this great 
country where these things are possible. 


American Bankers’ Association Condition. 


Before expressing to you the reasons for my faith that happier con- 
Citions to-day represent a real re-establishment in this country of funda- 
mentally sound banking, business and general economic conditions, I 
will first discharge the duties of my stewardship of your Association and 
report on the conduct of its affairs the past year, the fifty-seventh of its 
existence. 

As you doubtless realize, the American Bankers’ Association has suffered 
in common with all other lines of business and organizations, but it has 
no catastrophe to report. Its sufferings have been the normal results of 
abnormal times. As the numwer of banks in operation has decreased 
through failures, liquidations and consolidations, our membership has 
been affected accordingly, but our ratio of loss stands out in favorable 
contrast with other similar organizations. Approximately 75% of all! 
banks in the country are members of the American Bankers’ Association, 
and the 25% non-members is almost exclusively made up of the smaller 
banks. A calculation showed that 90% of the total assets of all banks 
were represented in our membership. 

Financially, also, we have come through the year in fine shape. During 
the good and prosperous years we laid up reserves which have not been 
invested in bricks and mortar, and as a result we have no fixed assets 
except furniture. Our funds are in cash or the best investment in the 
world, United States bonds. Our current inc me from dues was, of 
course, affected by reductions in membership, but by economies and 
readjustments we are able to report that we completed our fiscal year 
not only without a deficit but actually with a small surplus. 

Furthermore, the various divisions and sections, commissions and 
committees have been functioning efficiently and I am glad to be able 
to say without reservation that we are most fortunate to have such able 
and efficient men at headquarters at this time. Despite adjustments 
made in our plans, their increased zeal and efforts under difficult con- 
ditions enable us to say that no function of the Association, no phase of 
its usefulness to banking and to the Nation has been permanently impaired. 
Time precludes my going into details in each case, but I can earnestly 
assure you that every unit of the Association’s working organization, 
each in its own way and scope, has rendered indispensable service to 
American banking during this period of its greatest trial. 

At the beginning of this fiscal year, and prior thereto, a careful checking 
was made of the activities of our various commissions, Committees and 
the personnel thereof. This resulted in the elimination of some com- 
mittees, and few meetings and some changes in personnel. 

We felt that if any committee had served its purpose and was no longer 
functioning that the members of these committees were prone to judge 
the entire activities of the Association by their own yardstick and their 
elimination would bring about a better understanding of the real activities. 

I am happy to make this public announcement of my appreciation of the 
unqualified support given me by every commission and committee and 
members thereof, also the entire staff of the Association. They have all 
given unstintedly of their time and effort in your behalf. 


A Good Record for Banking. 


I deem it my function to report to you briefly on the salient features 
that reflected on banking during the past year. 

My view of the record banking has made during this depression is very 
different from the view that has manifestly been created in general public 
opinion. As compared with other lines of business, banking need not 
apologize to anyone. In fact, it proved itself one of the strongest elements 
in our economic structure. It was not the great weak spot, as some would 
have it appear, or a8 many persons seeking someone else to blame for their 
own shortcomings have led themselves to believe. 

Facts support this statement. Popular misconceptions about banking 
are attributable to the figures that have been given out to the public without 
adequate efforts to put them in their proper perspective. In fact, during 
the period of fear, unreason and mass hysteria, a sober public consideration 
of the matter was undoubtedly impossible. It may be possible now. 

Let us take the bank failure figures for 1931. They represent the worst 
year’s record in the history of American banking and we cannot be accused 
of using selected figures. In that year 2,300 banks closed their doors with 
deposit liabilities of $1,690,000,000. 

Bank failure news has been heralded to the country as though that 
meant a loss of $1,690,000,000 of the public’s money deposited in banks. 
It meant nosuch thing. It meant nothing more than that this gross amount 
of deposits was temporarily tied up. A considerable amount has already 
been paid back to depositors and the bulk of it will ultimately be returned 
to them. It has been estimated that on the average about 75% of deposits 
are finally repaid through liquidation of closed banks. This would mean 
that the actual ultimate loss to depositors through the 1931 suspensions 
will be less than $500,000,000. Since this would be distributed among 
2,300 institutions the average bank failure represented a loss of probably 
little more than $200,000. . ince it is estimated that the average bank has 
about 1,750 depositors, the general average per capita loss among depositors 
as a whole would finally be less than $125. 

It is true these averages will bring small comfort to the individual who 
has lost all or a goodly part of his cash in bank through failure. But treating 
the bank failure situation as a public question we must take it by and large 
and not in individual cases. The facts are that nine out of ten banks were 
not involved in suspensions and therefore caused the public no losses. 

There is another public aspect of this bank failure matter that has been 
thrown entirely out of focus, and that is the question of the relative safety 
of money entrusted to banks as deposits compared with what happened to 
it elsewhere during the year 1931. What was the loss ratio for money on 
deposit in banks at the outset of 1931 as compared with money invested in 
stocks or bonds or commodities. 

At the outset of 1931 there was on deposit in all banks the aggregate 
sum of about $57,250,000,000. As we have already estimated, some 
$500,000,000 of this may ultimately be lost to depositors. That would 
be less than 9-10 of 1% of the total. That is, the money in our banks was 
99-1-10% safe throughout the most disastrous year in the history of the 
nation. 

How about dollars invested in commodities? The Bureau of Labor 
Statistics wholesale price index for all commodities stood at 77 at the 
opening of 1931 and at 66 at the close This was a drop of 14% 

How about bonds?. A standard index for a representative group stood 
at $9.6 in January 1931 and at 81.6 in December a loss of 18%. 


Finally, how about stocks? A standard index comprising over 400 good 
American stocks suffered a depreciation of 48% during 1931 alone, and at 
the end of that year it was over 69% below the 1929 average price level on 
which a great many investors in this field established their positions. 

Some one might very properly state that this is not a fair comparison as 
many are still holding their investments and recently they have shown a 
material improvement marketwise so that it is impossible at this time to 
determine their ultimate losses. This is true and the calculation must 
then be comparable to the recoveries made on deposits in closed banks. We 
do know, however, that during 1931 national banks reported charge- 
offs equal to 1.55% of their total investment holdings which is 65-100% in 
excess of the ultimate loss on closed banks. Again one might say that 
banks continued to fail during 1932 involving further losses to depositors 
but here again we find that bonds listed on the New York Stock Exchange 
dropped from 49!4 billion dollars in September 1930 to 47% billion dollars 
in January 1931, a loss of two billion dollars in only four months and 
continued their losses for sometime during the current year. The same 
thing held true in stocks which showed a drop of 40 billion dollars from 
September 1929 to January 1931 and continued their depreciation during 
1932 until only recently. 

You will note that the losses on stocks and bonds have been taken on 
the whole and I believe the proper comparison should be individual investors 
with individual depositors. It is safe to assume that the individual investors 
with less expertly selected and less conservatively restricted issues took a 
loss larger than the average. 

Do not these figures clearly indicate that, on the basis of actual com- 
parisons money in bank during the depression had a loss experience that 
was far less abnormal than that of investors in stocks and bonds. 

1 realize and appreciate that it is difficult to so convince those who 
have been embarrassed or have suffered loss through bank failures, but these 
are the facts and knowing the facts we are able to draw our conclusions. 

There is another angle that has not received due public understanding, 
that is, the cause and responsibility of bank failures. The idea has become 
widely prevalent that the blame rests wholly with banks and bankers and 
their faulty management. 

I will say without reservation that no class of business or business men 
in the nation to-day represents more capable management, sounder financial 
conditions and a greater capacity for constructive public service than do 
the present 19,500 institutions that make up our banking structure. 

Nor will I admit that the banks that have passed out of the picture 
through failure constitute the reflection on banking as a whole that it has 
been made to appear. 

Who is to blame if Government officials, in both the state and national 
systems, for over a period of more than 20 years, permitted the organization 
of great numbers of banks with insufficient capital or in places where they 
never could be successful? In many instances in all parts of the country 
this took place over the protest of the well established banks. But what 
happened was this—the applicant for a charter would get the most influential 
political sponsorship and the protest of the well established banks was made 
to appear as selfishness on their part; however, we all know now that except 
in rare cases they acted for the best interests of the public. Before the 
depression began in 1929, failures of the class of banks I have in mind were 
raising the mortality ratio to a point that was causing serious public distrust 
against sound banking. It is true beyond question that if a great number 
of uneconomic banking units had not been allowed to enter the field, bank- 
ing failures would have been localized and would never have become a 
national problem. 

This is not to say that all failures are attributable to these conditions. 
Some rural communities that once were good bank locations have so changed 
as to be no longer able to support banks. 

It certainly was not wholly the fault of the banker if customers to whom 
he had safely loaned money year after year suddenly failed to meet their 
notes owing to the ruination that had overtaken their own businesses. 
Nor was he to blame for the fact that the basic securities of the nation's 
industries, municipal governments, even of the national Government, sud- 
denly suffered such market depreciations that he could not realize from 
them the deposits entrusted to them rapidly enough to meet the hysterical 
demands for cash from his rumor-scared depositors. 


Future Better Banking Conditions. 


Reviewing the course of the figures relating to banking since the last 
convention, and particularly the situation they reflect now, we are justified 
in feeling confident that we stand on the threshold of a return to better 
banking conditions. Last October 522 banks were forced to close. Presi- 
dent Hoover recommended, the Association promptly endorsed and bankers 
diligently organized and put into the operation the National Credit Cor- 
poration, the first step in reconstruction. An improvement resulted, 
only to be followed by a fresh wave of destruction of the asset values in 
the portfolios of banks due to general economic demoralization. The 
National Government proposed further measures, sueh as the Recon- 
struction Finance Corporation, the Glass-Steagall Bill, and other steps. 

These proved effective. With their aid our financial system was able 
to withstand the reduction of more than $1,000,000,000 in our monetary 
gold stocks during the year ended July 1932 through panic-like withdrawals 
by foreign nations that ran to materially more than $200,000,000 in both 
May and June. It not only failed to throw us off the gold standard as 
all the world expected, but came far less near to doing so than we ourselves 
feared, as we now realize in retrospect. Also, with the aid of these new 
measures, sound banks were relieved of the necessity of destroying sound 
assets and good customers through forced liquidation, public confidence 
in them returned, and runs, public hoarding and failures receded. Reason 
spread to the securities markets also, and bank assets were further saved 
from destruction by the improvement of their investment values. 

Recent bank failure figures reflect these changes. Whereas the 522 
suspensions of the month of our last convention involved $470,000,000 in 
deposits, there were only 149 suspension in June this year, with deposits 
of $136,000,000; 128 in July, with deposits of only $56,000,000, and 85 
in August, with deposits less than $35,000,000. Subsequent figures show 
a continuation of these improvements and I am confident the banking 
situation is well on its way back to normal. 

The average closings of banks in 1931 ran at the rate of about 44 a week. 
During 1932 they have run at the rate of about 30. Reopenings have 


also shown a steady trend. Through the first eight months of this year 
there have been 207 suspended banks reopened and in this period 60 new 
banks have been organized. 

We now have about 19,500 banks in the United States. Back in 1921, 
the peak year, we had 30,800 banks of all kinds. They had average 
capital funds of $207,000, average deposits of $1,300,000, and there were, 
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on the average, about 3,400 persons per bank in the nation as a whole. 
To-day the banks on the average have capital funds of $420,000, deposits 
of $2,500,000, and the population represents about 6,100 persons per 
bank. This comparison shows we have now only two-thirds as many 
banks as we did at the peak, the average capital and deposits have about 
doubled, and banks on the average each have the business of some 80% 
more people. 

This is a most important and fundamental readjustment of our business. 
It represents a stronger, more consolidated position. 

Legislation Aimed at Banking. 

There is a special phase of banking history of the past year that I will 
discuss briefly. I refer to legislation aimed at banking. 

When the forces of economic destruction converged on banking through 
the breakdown of other lines of business, the consequent increase in bank 
suspensions focussed public opinion on the banks as the cause rather than 
the victims of the general breakdown. This caused a politically stimulated 
clamor for a political cure of the situation by means of legislation. This 
still persists. But I believe it is becoming somewhat less violent as a 
clearer view of the truth of the situation has developed. 

The most serious piece of legislation aimed at banking was the original 
Glass Bill (83215) introduced in the United States Senate in January 
this year. It reflected, I believe I may say without injustice to its sponsor, 
the critical attitude that then prevailed. 

Although we found some things that we could approve, we found many 
more that were dangerous. The organized opposition of your Association 
was reinforced by such widespread public support that the Biil was quickly 
withdrawn. 

A second Bill (S4115) was brought out and at the request of the Asso- 
ciation was submitted to public hearing. We and others offered construc- 
tive criticisms and suggestions and the Bill was rewritten a third time 
and known as 84412. In this form we gave our limited endorsement, 
making six exceptions and expressing the belief that the measure was not 
really called for at that time. We felt that in so important and difficult 
a matter as a law bringing about fundamental banking changes, the great 
public interests at stake called for more mature study and greater de- 
liberation of action. As you all know, the Bill failed to pass. 

Thus our policy was outspoken disapproval of a measure in which the 
majority of provisions were undesirable, constructive help in curing its 
defects and measured approval when the majority of provisions became 
desirable. 

We also joined our influence with others in opposing the Postal Savings 
bills and the National Guarantee of Bank Deposits bills. On the other 
hand, we lent our hearty support to the Reconstruction Finance Corpora- 
tion and Glass-Steagall bills—for bankers are not always in opposition 
to important measures affecting banking. All they ask is that these 
measures be sound, timely and in the real publicinterest. I will not discuss 
our legislative activities in further detail, as these will be discussed par- 
ticularly for you by Mr. Robert V. Fleming, Chairman of our Committee 
on Federal Legislation the past year. a 

As to the future, I believe that some important changes for banking 
through legislation are inevitable. In declaring, as I have in the fore- 
going, that conditions other than those within the control of bankers were 
partially to blame for the banking situation, I have not overlooked the 
very considerable measure of responsibility that rests both on prevailing 
banking practices and conditions and upon bankers themselves. These 
faults can be in part controlled by well-conceived laws, but they can be 
remedied in larger part by a new spirit in the banking profession itself. 

As to such banking reform as can be embodied in our laws, I believe 
the approach in the past has been wrong. What has happened? Have 
we bankers been forehanded eneugh? I am afraid not. We have seen 
things developing in banking that some of us questioned, but have we been 
aggressive enough against them? Others have seen these things too, 
and then the first thing we know we are suddenly confronted with an 
insistent public demand under skillful political management for banking 
laws that more often than not were not based on practical experience, or 
else carried good ideas to bad extremes. 

The question of banking legislation is too technical, to related to all 
phases of the public welfare, and it deals with matters of too delicate a 
character to be subjected to the rough and tumble of partisan political 
or controversial battles rather than a sober discussion of the merits of 
the case. 

I think we might well consider the Canadian procedure, where it is 
provided by law that every 10 years the bankers and the legislators shall 
sit down together, review the banking laws, consider the economic changes 
that have developed, study the lessons of experience, and then amicably 
work out a program of needed legislation. 

As an indication of the tone of the approach to the banking question 
there, I quote from a resolution of the Canadian House of Commons in 
1928, which said ‘‘that in the opinion of this House the time has come 
for the consideration of the improvement of our banking system and that 
the Banking and Commerce Committee be instructed to study possible 
improvements thereon."’ This was in preparation for the revision which 
will not come up until 1933. Alluding to the previous work of this com- 
mittee preparatory to revision the President of the Canadian Bankers’ 
Association said that its inquiries had no disturbing effects, and he quoted 
the Committee in its report as recommending that the Government “invite 
into conference the bankers of Canada with other competent persons to 
give study to the subject matter of the report, to be made available for 
consideration at the decennial revision.’’ The Association Presidenv 
remarked that when the time for action came ‘‘the bankers will be ready 
to co-operate in accordance with the recommendations of the Committee.’’ 

It has been said by legislators that we have been given an opportunity 
to have our say in the hearings which have been held. This is true, but 
as a result of these hearings bills have been introduced which may or may 
not conform to the testimony of bankers, and we have not been given 
an opportunity in advance of the introduction to weigh and consider the 
provisions of such bills. Would it not be advisable from every standpoint 
if we could be given an epportunity to express first our Association's view- 
point on such bills through our Legislative Committee, and Interim Com- 
mittee? 

In my humble opinion it would be most helpful to the bankers and the 
public as well. 


Improvements for Banking from Within. 
Legislative measures are not the only means for promoting improvements 
in banking. The more fundamental actions must come within the spirit 


and practice of banking itself. Our banking methods at heart are sound, 
our established traditions are fundamentally true. If there have been any 


deviations from them the remedy is in a return to standard principles, not 
in a rigid formulation by law of those things that must be left to the dictates 
of experience and free discretion. 

I know of no more powerful means for keeping our banks of deposit and 
discount sound, capable, public servants than an unswerving adherence 
to straight, old fashioned commercial banking. It has been the best bank- 
ing in the past. It is the best banking for the future. 

This means that from our commercial banking operations capital loans 
must be rigidly excluded. They are problems for private investment 
bankers dealing in stocks and bonds. Neither should guarantees enter into 
the operations of this kind of banking—they are for other kinds of business. 

Investments are the secondary interest of commercial banking; therefore, 
only the highest grade of securities should enter its portfolio and the primary 
purpose should always be ready convertibility into cash to take care of the 
bank’s and its depositor’s needs, not the question of profits to be made. 

The payment of interest on deposits is one of great banking problems 
of the day. Interest during 1931 amounted to 30.4% of the gross earnings 
of all banks members of the Federal Reserve System. Undoubtedly this 
percentage is greatly increased if all banks are included, and I believe some 
estimates have been made that the proportion is 38%. Here, too, the 
solution seems to be along the line of a return to first principles. What isa 
commercial deposit? It is either a business convenience to the depositor 
or it is a secure place for idle funds. In the former case the convenience is 
all the yield the depositor should expect. If the bank makes a small profit 
on the aggregate of such deposit funds it is entitled to it. In the case of 
deposits that are idle funds, both equity and competitive factors, arising 
particularly from non-banking sources, entitle the depositors to a share in 
the profits in the form of a moderate interest on their balances. As to the 
competition within banking for such idle funds, there unquestionably should 
be a higher degree of co-operation than has generally prevailed in the past. 
Cut-throat competition for accounts by means of over-competitive interest 
rates on balances has been a prolific source of unsound ban ing. Places 
where clearing houses are in operation are making good headway against 
this evil and it has been greatly reduced. Banks everywhere should reach 
mutual understandings in regard to it—for it is a problem in which banks 
can hardly work singly and alone. 

These sound like simple principles, but it was the violation of simple 
things like these that complicated the banking situation during its most 
unhappy period. To this category belongs that part of the blame for the 
bank failure situation that must be assessed against bankers—for in all 
candor bankers must bear personally a part of the responsibility. We must 
admit that many banks failed due to internal policies that should never have 
been pursued by their managers. There was a growing tendency to wander 
away from the homely commercial banking virtues of our banking fore- 
fathers. Bankers that did this spent many sleepless nights during the 
depression. They realized then how easy it was to run a good bank by 
right principles as compared with the difficulties that mounted up according 
as they had wandered away from them. 

I think the best, the most effective banking reform for the future lies 
right in our own counting houses—and that is along the lines of a return to 
the simple virtues of abnking that experience has proved best. 

We cannot made banks fool-proof by legislation—but we can come near 
doing so by good management and common sense. 


Bankers Qualifications. 

The country seems to demand that bankers of the future shall be trained 
in their vocation as in other walks of life. 

The principles of good bank management can be taught, and common 
sense can be cultivated, by means of technical education. 

Promotion of banking education, therefore, is one of the major obliga- 
tions of organized banking. The American Bankers Association must step 
ahead in this field. 

In the American Institute of Banking we have what is considered to be 
the outstanding project for adult education now being carried on in business 
and industry. The Institute should be familiar to every member of the 
Association, and every senior banker should insist that his employees 
wherever practicable shall pursue its courses. It is one of the best practical 
methods possible for bringing about universal good banking for America. 

Early in my administration I asked the Public Education Commission to 
give consideration to a plan to extend our educational activity to a point 
where every bank officer would be personally interested in the program. 
The Commission has given serious thought to the matter, and I take this 
opportunity to announce that plans are under way for the formation of an 
Institute Graduate School to be launched in the year 1933-34. This graduate 
school will start in a limited manner until perfected and first offer instruc- 
tion of an advanced nature in one or more of the financial centers of the 
country. The general supervision of the work will probably be under the 
control of a board of regents, which will be appointed by the President of 
the American Bankers Association upon the recommendation of the Execu 
tive Council of the American Institute of Banking. 

From time to time we hear much about the licensing of bank officers upon 
their passing examinations conducted by governmental agencies. The 
prevention of such a program ever being forced on us by legislative action 
mainly depends on the American Bankers Association pursuing a policy 
that will raise the standards of bank management not only in its technica] 
operation but in its social, economic and ethical phases as well, to such levels 
as to make government paternalism in this respect plainly uncalled for. 

The Institute Graduate School Program will be set up to meet the needs 
of those who are especially qualified by training, experience and resources 
to undertake it. It will offer only work of an advanced nature which 
will not duplicate anything that is being done by the Institute in any of 
its local chapters. The work will be organized, so far as its teaching corps 
is concerned, around recognized leaders in the various phases of banking 
and will be offered on an intensive plan where the greatest need appears to 
exist for training officers and others to fill advanced pesitions in the bank- 
ing world. 

The Educational Director of the Institute, Dr. Harold Stonier, will go 
into this subject in more detail and I hope you will give Dr. Stonier your 
careful consideration, not with the idea of believing or contradicting what 
he may submit, but to weigh and consider it and after due deliberation help 
him with your constructive suggestions. 


The General Business Situation To-day. 

As I said at the outset the happier atmosphere in which this Convention 

meets as compared with that at Atlantic City last year is based, I am con- 
fident, on real and fundamental betterments in economic conditions. 

In an address in May of this year I stated that the great problem then 

confronting the country was to find some way to break the vicious circle 

of depressive influences that had the Nation's business in its grip. 


That 
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problem has been met. If we were to pick out the decisive event which ac- 
complished this purpose I would name the stoppage of the gold drain by 
foreign nations. In the historic perspective of all great depressions some 
specific circumstance has almost invariably become recognized as the turn- 
ing point. As this depression of 1929-32 takes its place in history, I am 
confident this bringing of the gold situation under control will be recognized 
as its turning point. 

The failure of the gold drain to bring about the financial crash—the 
suspension of the gold standard by this country—that was feared was not 
wholly due to a change in policy by foreign nations or the exhaustion of 
their gold credits here. It was due to the fact that this country by a 
conscious, clearly defined step fortified itseif against the consequences of 
the gold drain. It did this by means of the Glass-Steagall Bill (S-3616). 
The practical result was to almost triple the amount of free gold held by 
the Federal Reserve System, increasing it from about $450,000,000 existing 
at the time the law became effective to $1,200,000,000 and placing the 
System in a position to meet without hesitation foreign demands for gold— 
in other words, to keep our banking system on the gold standard. 

Why was this so decisive a factor in breaking the vicious circle of our 
depression? It did not of itself stop the run on our gold, but it did do 
the vital thing of setting back by nearly a billion dollars, the point where 
this run could force a suspension of gold payments by this country. In 
fact, the run on our gold continued heavy even after the passage of the 
bill. The bill became effective the end of February. At the end of March 
our monetary gold stock stood at $4,390,000,000. During April it dropped 
by $23,000,000, during May by $224,000,000 and during June by another 
$233 ,000,000—a total in these three months of $480,000,000 on top of a 
previously recorded loss in seven months of $605,000,000. 

This was apparently the very trough of the depression. Foreign inter- 
ests, still believing financial ruin was ahead for the United States, con- 
tinued to dump securities in our markets and withdrew the proceeds in 
gold. Stock and bond prices continued downward. Hoarding and bank 
suspensions increased as our own people became alarmed anew with the fear 
we were bound to be forced off the gold standard. Commodity prices 
continued their downward course. Business men of all kinds were afraid 
to initiate any new business. Not only were the banks compelled to remain 
abnormally liquid against impending possibilities, but the volume of good 
business seeking loans continued to ebb so that credit continued to contract. 

Then suddenly in June came the end of Europe's ability to take further 
gold from this country. Her gold credits here were about exhausted. 
Her dumping of securities in this market ceased. Both the hopes of 
speculators and the fears of investors that had made the whole world a 
bear market on the United States were answered by the startling fact that 
not only had this country withstood a drain of more than a billion dollars 
without being thrown off the gold standard, but still had a comfortable 
margin of free gold left. 

America had matched her strength against the world and had won, 
but other countries seemed to appreciate it before we, ourselves, realized it. 

Dramatic changes have occurred in many lines of our business statistics 
as a result. 

Foremost has been the spectacular reversal in the gold flow as foreigners 
have hastened to return their money to reinvestment in our over-depreciated 
securities. During July our monetary gold stock rose by $55,000,000 as 
contrasted with the June loss of $233,000,000 that carried it to the lowest 
point since November 1922. During August there was a further increase 
of 112,000,000. 

An index of 400 common stocks based on 1926 prices as 100, rose from 
the low point of 33 June 1 to 40 the end of July, a gain of 21%. 

A standard index for 120 high-grade bonds rose from the low point of 
58 to 82, or by over 40%. 

A standard commodity index, based on 1913 as 100, shows a rise from 
87.4 the first week in June to 94 the end of August, a gain of 74%. 

Money in circulation, reflecting the effects of hoarding inspired by lack 
of public confidence in banks, has seasonably decreased from a point on 
July 20—$940,000,000 above approximately the same date last year to a 
point Sept. 14 only $580,000,000 above a corresponding date last year, 
or an apparent relative improvement in this respect of $360,000,000. 
Also, the actual amount of money in circulation dropped from the high 
point of $5,775,000,000 on July 6 to $5,668,000,000 in September, a de- 
crease of $107,000,000. 

Bank suspensions dropped from a weekly average of 30 during the first 
seven months of the year to 10 or 12 a week in recent weeks. 

We hear misgivings expressed because material expansion has not yet 
appeared in many of the standard lines of business data, such as steel ac- 
tivity, volume of trade, volume of commercial bank credit, building con- 
struction and others, the complaint being that improvement has been 
mainly in sentiment and not in the basic activities that show a statistical 
improvement fur business. It is apparent, however, that from the figures 
I have given that there have been all the statistical improvements that we 
could expect. They are basic and they are real. And most important of 
all is the improvement in mental attitude. The fear-psychology that 
had established its sway over the minds of our people and was the most 
dangerous aspect of the vicious circle has been dissipated. 


The Problem of Government and Taxation. 


In considering the influences and forces that have led toward recovery 
from the depression, full recognition should be given to the broad-minded, 
non-partisan and effective efforts of the National Government at Washing- 
ton in both its Legislative and Executive branches. At times progress 
was discouraging and it seemed well-nigh hopeless to expect fundamentally 
constructive action through political means. Yet, in the net result, there 
has been a gratifying avoidance of seriously unsound measures, and, 
when the full measure is taken of the things accomplished, we realize that 
the greatest co-operative effort ever undertaken by a great nation to control 
the forces of economic destruction has been set in motion and promises to 
enable us to conquer the depression by positive action, instead of following 
the fatalistic attitude of allowing it to cure itself. 

Yet, a great task of government lies ahead. It has yet to wrestle with 
over-taxation. Taxation up to the point required to carry on the functions 
of government for the maintenance of its basic purposes is unquestioned. 
But when taxation is used as a social measure to take an undue proportion 
of the property of certain classes of our people to finance special benefits 
to certain other classes, it is a violation of our basic principle. Both in 
public financial policies now in force and in many proposals brought for- 
ward during the period of stress we are justified in fearing the result, as there 
are involved government expenditures that create tax demands that are 
unfair to our people as a whole and would create special class privileges. 
We should bear in mind that it is the duty of our people to support the 


Government and not the Government to support the people. In my 
humble opinion any other policy would lead to paternalism and endanger 
the very existence of our institutions. 

In several of my addresses before State Bankers’ Associations, I have 
stressed the importance of a balanced budget. 

Balancing a budget clearly implies a reduction of expenditures or an 
increase in income, or both. This means that the cost of government must 
be kept down to the lowest limits comparable with proper public service. 
Public funds can come only from the pockets of the people through taxes 
and loans. But there must be a sound balance in the use of these two 
methods. If fresh loans are allowed to become too numerous or extensive, 
pre-existing security values will be impaired, injury will be done to Govern- 
ment credit and burdensome charges will be created. If taxes are too high, 
and particularly if not equitably spread, business is crippled and the 
capacity to pay jeopardized. 

The problem of unbalanced budgets, while partly due to the loss of ex- 
pected public revenues as a result of the depression would even without 
the depression have sooner or later become a leading public problem. It 
is well that this condition has been brought about at this time rather than 
to have run for a longer period with its mounting cost, year by year, pro- 
ducing even greater difficulties. 

Old forms of taxation have been assessed to the limit of the capacity 
to pay and perhaps some increases in rates have resulted in a diminishing 
return so that new and additional forms of taxation must be found. 

I have dwelt on this subject especially because next year is a legislative 
year in most of our States and if we are to live and let live we must see to 
it that funds shall not be raised by increased taxation alone but by a reduc- 
tion of expenditures as well. 

For a time at least every dollar of avoidable governmental expense must 
be done away with and every dollar of unavoidable expenditure should 
be made to produce an adequate return or be absolutely necessary for the 
health or safety of our people. 

So outstanding in importance is this question of Government attitude 
in respect to expenditures and taxation that we have built the program of 
subjects to be presented here, by men who are outstanding authorities, 
around this theme. 

You will find the subjects related to each other and to have the complete 
picture you must hear them from beginning to end at each session so that 
I hope for your constant attendance throughout the sessions and I’m sure 
that each one of us shall then go Dack home better informed and better 
prepared to do our part in the important problems which confront us. 


Confidence. 


In conclusion let me say that we are now in the very midst of rebuilding 
the confidence of the public in our banking structure. Figures show that 
we have made good progress. 

Confidence is not built upon any one act but is the result of the sum 
total of all our actions. 

There is yet much to be done. 

It would be most unfortunate if by our own acts we should undo any of 
the good which has been accomplished. We should not retrace our steps. 
We should go forward slowly but surely. 

We should not lose any of the ground which we have gained. 

I realize and appreciate that we have a few controversial questions 
about which we have our conscientious opinions, but I sincerely hope that 
we shall, each and every one of us, have in mind that our every act should 
be for the good ofall. This of all times is the time and place when we should 
pull together. 


Problems Confronting American Bankers—Address of 
Francis H. Sisson, Vice-President Guaranty Trust 
Company, New York City, on Installation As 
President. 


The bankers of the United States, after having passed through one of 
the stormiest periods in financial history, are beginning to see light on the 
horizon. Just how much promise that light brings of real business expan- 
sion in the early future is still uncertain. But the advance that has already 
taken place in prices of stocks, bonds, and commodities has spelled genuine 
improvement from the banker's point of view; and even more reassuring 
is the disappearance of the panicky spirit of a few months ago, which every 
banker regarded with dread. There is reason to believe that the worst of 
the depression is past and that the elements of improvement noted thus far 
are the forerunners of a more tangible recovery that will gradually raise 
business activity, earnings, and employment to the high levels that our 
natural and human resources give us the right to regard as normal. 

When we look back at the truly extraordinary conditions that have 
existed in the recent past and the strain that those conditions have imposed 
on our banking system, we are tempted to feel surprised, not that some of 
our banks have fallen by the wayside, but that the vast majority have come 
through with flying colors. We have had, first, a contraction on the physical 
volume of production and trade that, for violence and scope, compares with 
any of the great depressions of the past. We have had the second phase 
of the great post-war deflation of commod'ty prices—a deflatiion that 
began in 1920 and 1921, but was interrupted by the enormous demand for 
reconstruction and rehabilitation. We have had a collapse of the specula-~ 
tive building and real-estate boom of the post-war decade. We have had 
the aftermath of the most drastic and far-reaching stock market inflation 
in our history. We have had a decline in bond prices that would have been 
considered utterly impossible a few years ago. We have had an interna- 
tional monetary crisis that has swept most of the countries of the world off 
the gold standard. We have had our foreign trade, along with that of other 
nations, Well-nigh paralyzed by the strangling effects of reduced purchasing 
power, tariff barriers, import quotas, embargoes, exchange restrictions, 
and wildly fluctuating currencies. We have had an unemployment prob- 
lem that was superimposed on the rather serious unemployment situation 
already existing as a result of the rapid strides in industrial technique in 
recent years. We have had a staggering burden of taxation and public 
debt due partly to the World War and partly to incursions of government 
into new fields of social experimentation, and aggravated by the recent 
enormous demand for funds for unemployment relief. We have had a set 
of abnormal international financial relationships left by the war, a survival 
of war fears and animosities, and a host of problems created by the existence 
of new nations politically and economically immature. These conditions, 
striking almost simultaneously through the civilized world, subjected our 
complex and delicately balanced economic system to a test such as it had 
never had. 
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Observe, moreover, that the universal deflation of values struck our 
banking system at a time when changing economic conditions had made it 
unusually vulnerable in some respects. The decade following the World 
War was a period of rather sweeping change in American banking methods. 
It was characterized by consolidations and mergers among industrial and 
commercial enterprises, with an increasing centralization of business control 
in the hands of large corporations. Many of these corporations found it 
advantageous to finance their recurring short-term needs for working capital 
by issuing securities to the public instead of borrowing from the banks, and 
this tendency was encouraged by the enormous volume of surplus capital 
funds seeking investment in this country and by the fact that the American 
people had become more familiar with security investments since the period 
of war finance. Favorable opportunities for the employment of commercial 
banking funds along the customery lines were further restricted by the 
gradually declining price levil, resulting in a smaller amount of credit 
necessary to finance a given physical volume of trade; by hand-to-mouth 
buying, with less credit represented in commercial inventories; and by better 
transportation facilities, with fewer goods in transit and a corresponding 
reduction in the amount of credit thus employed. In the meantime, gold 
Was pouring into the country, and the savings of individuals and corpora- 
tions were accumulating rapidly, placing additional resources at the dis- 
posal of the banks. 

The result was that the banks found themselves with fewer favorable 
opportunities to lend their funds on short-term to commercial and in- 
dustrial concerns, and with unprecedented opportunities in the field of 
security investment. From the beginning of 1921 to the beginning of 1930, 
security loans of weekly reporting member banks increased from 24 to 35% 
of the total amount of loans and investments outstanding and direct in- 
vestments from 20 to 25% of the total, while ‘‘all other’’ loans declined from 
56 to 40%. The annual report of the Secretary of the Treasury for 1926 
discussed this trend in some detail, pointing out that, while the develop- 
ment did not necessarily indicate a serious impairment of the country’s 
banking position, it had resulted in a less liquid condition of banking 
assets as a whole. The soundness of this observation was demonstrated 
by subsequent events. 

The depression brought, as depressions always do, bewilderment and dis- 
couragement to business men and others, with a tendency to strike out 
blindly in protest at more or less imaginary causes. Banks and bankers 
have had to shoulder more than their share of the blame. They have been 
accused of brirging on the depression to further their own private ends, a 
charge that is utterly ridiculous to anyone who knows what bankers have 
been through during the last three years. T'hey have been accused of 
recklessly riding the tide of prosperity, without any adequate foresight of 
its inevitable consequences. If there is a measure of truth in this charge, 
bankers are, to say the least, no more guilty than others. Anyone who 
recalls the resolutions adopted by the American Bankers’ Association in 
1928 and 1929 must be impressed with the fact that the country’s bankers, 
as a group, were decidedly more aware of the realities of the situation than 
most of the people who have recently criticized them. As a matter of fact, 
bankers had to face a certain amount of criticism in the prosperous years 


because of their more conservative attitude led some people to believe that - 


they were hampering the march of progress by their lack of enthusiasm for 
the ‘‘new era.”’ It is true that most bankers did not realize how severe and 
prolonged the reaction would be. But, with a very few exceptions, neither 
did anyone else. Bankers cannot be indicted for not being more than 
human. 

In so far as banking weaknesses have contributed to the difficulties of the 
last few years, those weaknesses are attributable mostly to the failure of 
bankers to foresee the unforeseeable, plus defects in the banking system 
for which no banker or group of bankers can fairly be held responsible. 
No perfect banking system exists or has ever existed; and the systems we 
have, with all their imperfections, were not created overnight by brilliant 
inspiration but are the products of slow evolution, with each generation 
building on the achievements and the mistakes of those that went before. 
Changes in banking systems, moreover, must, by their very nature, come 
slowly and by degrees. Sweeping reforms, however sound they may be in 
themselves, are inevitably in the nature of experiments, which, if adopted 
with too much haste, are in danger of doing more harm than good; for the 
primary function of a banking system is to provide a firm foundation 
upon which | usiness can operate with as much smoothness and continuity 
as possible. Strengthening the foundation is highly desirable, but the 
strengthening must be done without shaking the structure. If bankers 
carry on their daily functions with as much wisdom and foresight as is at 
their command, and, at the same time, regard their profession with a 
critical watchfulness designed to reveal opportunities for judicious improve- 
ment, they are doing all that can reasonably be expected of them. 

Investment bankers have incurred a great deal of harsh criticism because 
of their participation in new security issues, particularly foreign issues, 
that have since come to grief. Every banker knows that many of those 
issues were floated by houses of doubtful repute that had come into existence 
in recent years in response to the unparalleled opportunities that had 
arisen in the investment banking field—houses that have subsequently 
passed quietly out of existence, leaving reputable bankers to bear the 
public stigma of their unwelcome colleagues’ mistakes. But many other 
securities, both domestic and foreign, were issued through banking houses 
of the highest standing, whose managers would not have been stupid 
enough, even if they had been unscrupulous enough, to sacrifice their 
reputation and prestige for the sake of a few favorable earnings statements. 
The truth of the matter is that the large volume of foreign securities floated 
in this country came into existence as a result of economic forces that were 
irresistible in their power. Europe, especially, needed American goods for 
post-war rehabilitation and for industrial modernization. Europe also 
needed the money to pay for those goods. America had a surplus of goods 
and a surplus of money. Under those circumstances, it was inevitable that 
America should have sold the goods on credit. If this had not been done, 
the American prosperity and the European industrial and monetary recovery 
of the last decade would have been impossible. Like every great economic 
movement, this sellinglending process became subject to errors and ex- 
cesses. We know now that it would have been better if both borrowers 
and lenders had been more uniformly cautious in scrutinizing the desira- 
bility of proposed loans. But we also know that the entrance of the 
United States into the foreign-investment field after the war was inevitable 
and, within the proper limits, perfectly sound. When those limits were 
exceeded, the fault did not lie exclusively with the investment bankers. 
Both borrowers and lenders have paid a heavy price for their errors of 
judgment and are not likely to repeat them in the future. 

Perhaps the most serious abuses that crept into the investment-banking 
field were those that arose in connection with the financing of the real- 


estate boom. Many so-called banks that operated along these lines were 
nothing more than outgrowths of real-estate offices that were never really 
entitled to the name of banks and should never have been permitted to 
operate as banks. The blame for this situation rests with State laws and 
public supervisory agencies, not with legitimate members of the banking 
fraternity. 

Another serious abuse was the usurpation of banking functions by cor- 
Porations and individuals, which played an important part in creating the 
runaway stock market in 1928 and 1929. Of the total expansion of $3,- 
500,000,000 in brokers’ loans in New York City between the beginning of 
1926 and the fourth week of October 1929, less than $250,000,000 was 
provided by the banks themselves. Then, when the market broke, the 
non-banking lenders abruptly withdrew, leaving the banks to carry the 
load. If the banks had been less strongly entrenched, the situation would 
have been even more serious than it was. The essential point is that 
the stock-market inflation was not financed principally by the banks, 
but by others. 

Of more serious concern to bankers than the unjust and, in many cases, 
absurd accusations that have been hurled against them is the loss of con- 
fidence in the soundness and stability of financial institutions due to the 
numerous bank failures of recent years. In their defense, bankers can 
justly claim that they have been subjected to unprecedented difficulties. 
They can justly point out that the seriousness of the situation has been 
exaggerated; that the number of banks that have closed is only a small 
Proportion of the total; that the proportion of deposits affected is even 
smaller; and that, even in closed institutions, the ultimate losses to deposi- - 
tors will, in many cases, not be large. They can justly lay a portion of 
the blame on the public legislative and administrative bodies that make and 
enforce the banking laws. But such statements, while perfectly true, do 
not solve the immediate problem, which is the restoration of public con- 
fidence in banks. 

In the course of this depression, we have seen a wide-spread adoption 
of the practice of currency hoarding, which many of us had come to regard 
as a phase of an earlier era of economic development. The events of the 
last few months have, of course, wrought a vast improvement in this 
situation, and every step in our progress toward business recovery will 
further strengthen the position of the banks. But a full restoration of 
confidence will require time, and it will require also the best efforts of 
bankers to re-educate a frightened public to the fact that its money is 
safer in the banks than it is anywhere else. Only to the extent that the pub- 
lic returns to the banks will the latter be enabled to play their essential 
part in financing business recovery. 

The first problem confronting bankers to-day, therefore, is the restora- 
tion of confidence in the banks themselves. The second is the restoration 
of confidence in the economic future of the United States, and, more speci- 
fically, of the confidence of the individual business man in the future 
Possibilities of his own business. This is the pleasing counterpart of the 
banker’s unpopular conservatism in times of business expansion. Just 
as the banker is the last to succumb to the extravagant delusions of per- 
petual prosperity, so is he the last to give way to blind despair when ad- 
versity overtakes the business world. He stands at a point of vantage 
from which he can see present events in their true perspective. In this 
way he attains an emotional stability that is not only one of his chief assets 
in gaining and holding the respect and confidence of his clients but enables 
him to perform an invaluable service to the community by helping to correct 
the alternating excesses of optimism and pessimism that tend to overtake 
those with a less broad financial vision. 

But the bankers of the United States are facing to-day a problem of 
more permanent and fundamental nature than that of fostering economic 
recovery. The events of the last few years have brought into being—or, 
rather, have crystallized—a demand for sweeping changes in our banking 
system. Legislation designed to effect such changes has been introduced 
in Congress, and it may be taken for granted that legislation of some kind 
will be enacted in the not distant future. It is the duty and the privilege 
of American bankers to use their influence—and that influence is very great 
—to see that the changes made are in accord with sound banking prin- 
ciples and with the present needs of the country. It is not necessary 
at present to discuss the proposed changes in detail, and it is obviously 
impossible to utter a blanket commendation or a blanket condemnation of 
those changes as a whole. Some of them are clearly good; some are clearly 
bad, and others are subject to honest differences of opinion among com- 
petent judges. Suffice it to say that the bankers can go far toward deter- 
mining the nature of the changes that are made by using their united 
influence at the points where substantial agreement is possible. 

Recent events have unquestionably exposed weaknesses in our banking 
system. When we consider the exceptional character of the period through 
which we have passed, we are justified in congratulating ourselves that the 
system has functioned as well as it has. Individual bankers, particularly, 
are to be commended for the wisdom, forbearance, and courage they have 
shown during one of the most trying episodes in the world's financial his- 
tory. But when we compare our record with those of other nations that 
have faced equal or greater difficulties, we are forced to conclude that 
there is room for great improvement in our banking system. Even more 
damaging than the history of the last three years, perhaps, is that of the 
10 years preceding. In no year since 1920 has the number of bank failures 
in this country fallen below 250, and in only one year since 1923 has it 
fallen below 500. This heavy mortality occurred during a period in which 
this country was generally regarded as enjoying the greatest prosperity 
in its history. 

When we consider this situation, we come face to face with the funda- 
mental problem confronting the bankers of America. Our banks can and 
must be made safer. What does this mean to the individual banker? 
It means, first, that he must exert himself to the utmost to see that his 
own bank is conducted along sound lines. The vast majority of bankers 
are doing that already, and with increasing success as their experience and 
background become broader. But beyond this, it means that the individual 
banker must unite with the other members of his profession to throw their 
combined influence into the scales on the side of a stronger banking system. 
To do this, he must take the broadest possible view of his professional 
function, of nis place in the economic world. In some cases, he must allow 
considerations of immediate personal advantage to be overbalanced by 
regard for the general welfare. He must also adopt an attitude of willing 


compromise in the interests of united action. 

In facing the future, the bankers of this country can find abundant 
ground for pride in the fact that the greatest of all financial crises has 
failed to shake the foundations of the American banking system. The 
worst of that crisis seems to have passed, and the improvement that has 
occurred in the last few months bids fair to continue into the future. But 
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plenty of difficulties still lie ahead. There is wreckage to be swept away, 
and there is new pnuilding to be done. The road back to prosperity is a long, 
uphill trail. There will be setbacks and discouragements; and, when the 
objeetive is reached, prosperity will oring new problems to test wisdom 
and patience. But bankers know that the ends to be gained are worth the 
effort and that the endless task of shaping the financial destines of the 
Nation is at once an arduous duty and a high privilege. And the richness 
of their oppertunity gives assurance that earnest endeavor will be crow..ed 
with success. 


Report of Economic Policy Commission by R. S. Hecht, 
President Hibernia Bank & Trust Company, New 
Orleans, Chairman of Commission—Bankers Favor 
Unification of Banking Through Federal Reserve 
System. 

President Haas: I am going to digress just for a short 
period from the regular printed program. The report of the 
Economic Policy Commission is one of the outstanding things 
before the Executive Council of the Association. We feel 
that it would be a mistake if the convention, as a whole, were 
not advised of the highlights of the results of the efforts of 
the Economic Policy Commission during the past year. Il 
am, therefore, going to call on the Chairman of that Com- 
mission, Mr. Rudolf Hecht, at this time. 

Mr. Hecht: Mr. Chairman, Ladies and Gentlemen: The 
Economic Policy Commission report, the highlights of which 
I propose to submit to you, is prepared by a commission of 
twelve men, the names of waich I think I should read to 
you before reading the report: Nathan Adams, Leonard P. 
Ayres, Frank W. Blair, W. D. Longyear, Thomas B. 
McAdams, Charles F. Zimmerman, Melvin A. Traylor, 
Walter E. Robb, O. Howard Wolfe, Max B. Nahm, Gurden 
Edwards, and your Chairman. 

In opposition to proposals for unified Federal control over 
all commercial banks in place of the present dual system of 
~tate and National banks the Economic Policy Commission 
urged ‘‘promotion to the utmost’’ of tae extension of the 
Federal Reserve System in the commercial banking field, 
in ita report. It pointed out that nearly four-fifths of the 
nation’s deposits in commercial banks already are in member 
banks in the System and declared that this goes far in putting 
into effect ‘unity in the operating aspects of commercial 
banking, embracing both State and National banks, without 
abrogating their respective charter rights or nullifying the 
advantages of our dual system.”’ 

Mr. Hecht presented the report of the Economic Policy 

Commission as follows: 


1. Banking Reform. 


It has long been generally admitted that one of the drawbacks and weak- 
nesses of our American banking system was that we had more banks than 
were required by the economic needs of the Nation. Unfortunate as were 
the circumstances which brought it about it can safely be said that there 
has in recent years been a marked correction of this particular weakness in 
American banking, for during the past 11 years the number of banks in the 
United States has been reduced from 30,000 to 20,000 through suspensions, 
consolidations and voluntary liquidations. In this way many uneconomic 
units were eliminated and the position of the remaining institutions was 
thereby strengthened. 

Unfortunately the violenceand rapidty with which the process of elimina- 
tion has operated during the period of the depression carried it to disastrous 
lengths that increased general business unsettlement and public alarm. 
This in turn caused the suspension of many good banks and the ruin of many 
excellent bankers that would otherwise have weathered the storm. Doubt- 
less, also, many communities have been deprived of the banking facilities 
for which their business activities present a real need. In the main, 
however, the processes that have so largely reduced the number of banks in 
the United States have to a great extent weeded out institutions from the 
banking field that fall under the following heads: 

1. Banks that should never have been granted charters because of in 
adequate capital, lack of proper qualifications to engage in banking on the 
part of their organizers, or insufficient available business to support them 

n the places where they were started. 

2. Banks in places where probibly permanent local changes later reduced 
the volume of available business to a point below the amount necessary to 
support then existing banking facilities. 

3. Finally, institutions in which improper or incompetent management 
had come into control. 

To the extent, therefore, that the banks which have been removed from 
the banking structure belonged in these foregoing classes, there has been a 
salutary elimination of undesirable elements and causes of weakness that 
reacted against all banking. To this extent, also, there has been a strength- 
ening of the banks that are left and a raising of the now prevailing standards 
of character and soundness as measured in terms of average capital, re- 
sources, available volume of business and qualities of management. This 
reform has been enforced by these inevitable readjustments with greater 
thoroughness and effectiveness than could have been accomplished by any 
of the sweeping plans for so-called banking reconstruction by legislative 
reform urged during the period of economic confusion from which we are 
now happily emerging. 

We do not claim that all desirable readjustments in our banking structure 
and methods have now been perfected, but we do take the stand that any 
attempt at extensive or forcible banking reforms by means of drastic 
legislation during the period of greatest economic distress would have been 
most unfortunate. Some changes in existing laws relating to banking in 


order to bring them up to date with economic changes that have taken place 
since they were enacted and to correct such features in them as experience 
has proved undesirable are doubtless in order. But such changes should be 
given careful and deliberate consideration and should be based on practical 
banking experieince and conditions and not on theoretical or prejudiced 
views of the operations and position of banking. For the greater part, 
however, the further strengthening and readjustments desirable in the bank- 
ing structure will come in due course from other than legislative sources. 

Within banking it is to be expected that the porcesses of consolidation 
and voluntary liquidation will continue to eliminate where and as required 
such ur economic units as still remain, and that they will be the chief means of 
this correction, as distinguished from the destructive forces of the bank 
suspensions, which, it is to be hoped, will hereafter run a more normal course. 
Also in those places which have been deprived of needed banking facilities 
they should be restored by reopenings, establishment of branches where 
State laws permit or organizations of new banks where fully justified from 
all points of view. These processes present the most effective and desirable 
means for bringing the banking structure, both as to the number, capital 
and distribution of its units, into closer contact with the economic needs of 
the Nation. 

The looseness of this contact that was created in the past largely as a 
result of former competitive and ill-considered chartering practices on the 
part of both State and National banking authorities, has, as we have indi- 
cated, been extensively corrected. It is one of the cardinal requirements of 
insuring a sound banking situation for the future that these mistaken 
policies of the past shall not be repeated. Full consideration of the ad- 
visability of granting new charters can be exercised under existing laws, both 
State and National, so there is no need for any major legislative enactment 
to prevent the return of the evils of over-banking or the entry of unqualified 
persons into the banking business. 

There are now about 19,500 banking institutions in the United States. 
Properly distributed, capitalized and managed, they should constitute an 
ample banking plant for the Nation. In 1921 there were 30,800 banks— 
clearly far more than the Nation needed. 

How this reduction in the number of banks has strengthened the structure 
more effectively than could be done by legislation is demonstrated by com- 
par itive figures. The banks on the average in 1921 had the economic 
activities of only about 3,500 persons as the basis of their business. To-day 
there are more than 6,000 persons per bank. In 1921 the average capital 
funds per bank was about $205,000 and the average deposits $1,250,000. 
The average capital funds for the banks in the present structure is about 
$420,000, and the deposits nearly $2,500.000—both twice the former 
similar figures. The total capital funds in 1921 were $6,360,000,000 and 
to-day they are approximately $8,500,000,000—a readjustment downward 
from the high point of $10,000,000,000 reached in 1930. 

While no arbitrary dimensions can be stated for the size of the banking 
plant required by the economic activities of the Nation, it is probable that 
the readjustments that have now taken place have gone far in bringing it in 
line with a sounder relationship to the actual banking needs of the Nation 
than has existed in over a decade, and that the present number of banks 
and volume of banking capital can take care for some time to come of 
expansion in the business activities of the country which is now to be 
expected. Over-competition among too many banks and the dispersion 
of capital among too large a number of small, high-cost units have been 
largely responsbile in the past for unsatisfactory banking developments. 
Only prosperous banks are safe. 

With the internal improvements which are developing in banking, im- 
proved external conditions also are bringing about a sounder situation on 
more fundamental lines than could be provided by laws. These outside 
influences are the marked subsidence of public fear in regard to banks, a 
reduction in withdrawals for hoarding, a falling off in runs, a gradual im- 
provement in the ability of borrowing customers to meet past obligations. 
a gradual revival of sound industrial and mercantile transactions as a basis 
for new obligations, and above all in a return toward normal market values 
in the investment securities that form the basis of so large a part of bank 
assets. Thus are economic conditions by reversing their trends exerting 
opposite influences from those by which many banks were previously 
wrecked. 

The improvements that have taken place should not lead us to under- 
estimate the difficulties that -emain. Foremost among those difficulties 
are the effects of the tremendous declines that have taken place in price 
levels, and especially in those of commodities and of lands. While some 
readjustments upward have occurred, and more may be expected, a large 
part of the changes to lower price levels may prove to be of long duration. 
These price declines have greatly increased the burden of existing private 
and public debts, and because of this they constitute serious barriers to the 
restoration of normal business activity. This is especially true in respect 
to the expansion of credit, since the creation of new obligations will neces 
sarily be subordinated to the magnified position that old obligations hold 
in our economic structure. Our current paying power has shrunk, while our 
debts previously incurred are large. A gradual reduction in our top-heavy 
debt structure is a pre-requisite to full economic recovery. 


2. Reconstruction Finance Corporation. 


In sketching this picture of broad banking improvement by processes 
and changes which make general reform measures by legislative processes 
far less necessary than it seemed during the last session of Congress, full 
consideration is given to the part played in the extraordinary situation that 
was prevalent by the Reconstruction Finance Corporation in enabling 
banking to regain its position without further Government intervention. 
To Sept. 1 Reconstruction Finance Corporation loans had been authorized 
for 4,715 banks in the amount of $824,000,000. The great majority of 
these aided banks were intrinsically sound, well managed institutions under 
anything like normal conditions and capable of rendering useful services to 
their communities. Their difficulties were due on one hand to an impair- 
ment of their assets and current cash positions by the failure of borrowing 
customers to meet their obligations and to the ruinous temporary under- 
valuation of bank investment holdings resulting from the demoralized 
securities markets. On the other hand they were subjected to urgent 
demands for cash on the part of depositing customers to meet which in- 
volved the irretrievable sacrifice of securities or forced liquidation and 
consequent ruin of borrowing customers. 

This was a wholly artificial situation against which no banking structure 
could be wholly proof in all its parts without special aid. It was created by 
public conditions and public acts and called for public aid and a change of 
public attitude. The Reconstruction Finance Corporation loans were 
the answer to this situation. They enabled banks endangered by it to 
borrow on their good assets instead of sacrificing them beyond recall at 
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Curreat market under-valuations, which would have been further demoral- 
ized bu such sales. They enable such banks to show forbearance toward 
their borrowing customers. They enabled them also to meet the demands 
of depositing customers for cash. These Reconstruction Finance Corpora- 
tion loans also restored needed public confidence im banks and caused a drop 
in withdrawals, runs and hoarding. 

In connection with these reconstruction loans, which thus brought the 
powers of the Nation's public credit to the support of the banking structure, 
which is a semi-public instrumentality, we would particularly point out 
and emphasize that this in no way constituted ‘‘banking relief’ in the sense 
of helping the banks to make money with the aid of public funds or of en- 
abling them to pass losses on to the Government. Advances to the banks 
by the Reconstruction Finance Corporation plan were purely loans on 
the basis of intrinsically good assets with ample margins of security and 
ample elements of responsibility on the part of the borrowers, so that these 
advances should ultimately be repaid in full. 

In any event it has been amply demonstrated that the results have fully 
justified the means. The change of public attitude has relieved pressure 
against the banks and the turn in the securities markets has materially aided 
in readjusting their positions. Recovery in bond prices has amply justified 
the theory on which the Reconstruction Finance Corporation was based 
and has gone far in making possible a real start in liquidating the temporary 
emergency credit structure erected by it with public funds in the public 
interest. In the case of some banks, of course, their part in taking down 
this struture by the repayment of their loans can be carried out promptly, 
while in others doubtless the longer term of credit aid envisioned in the 
Reconstruction Finance Corporation loan plan will be necessary. How- 
ever, we would emphasize that in the bank’s own interest it is highly de- 
sirable to free the banking structure as rapidly as possible of all leaning on 
public support and it is to be hoped that the loans made by the Reconstruc- 
tion Finance Corporation will be repaid as fast as general and individual 
circumstances permit. 

3. Banking Non-Liquidity. 

There is another particular major aspect of the banking situation that 
calls for special discussion. It involves developments which during recent 
years made our banks abnormally vulnerable to a general business reaction. 
We refer to the marked loss of liquidity on the part of the whole commercial 
banking credit structure. This has truly important social and economic 
aspects, and is not merely a banking technicality 

Bankers ali know individually by painful first-hand experieince, and it is 
amply denostrable statistically by total banking fugures, how great an 
impairment in liquidity has taken place. Without going into detail, we 
define banking liquidity as the maintenance of an adequate cash position 
by the convertibility of earning assets into cash. This is ordinarily pro- 
vided for through the automatic maturity of loans and discounts and the 
supplementary marketability if required of other paper and investments 
without loss. The practical purpose is to keep a bank amply prepared at 
all times to meet the withdrawals of deposits by its customers or to make 
desirable adjustments in the employment of its funds. For commercial 
banking the most satisfactory method of maintaining liquidity is primarily 
by an ample volume both of eligible commercial loans with thoroughly dis- 
tributed maturities and of commercial paper, and secondarily, by invest- 
ment in Federal Government and other high grade securities with stable 
market conditions. This ideal situation has been very materially disrupted 
in recent years by circumstances with which we are all familier, and over 
which bankers had little or no control and which added greatiy to the 
difficulties of banking. 

These circumstances, which we have discussed in previous reports and 
will only indicate broadly here, arose in their most serious aspect from 
widespread changes in the financial habits of business that resulted in a 
decline in the demand for commercial loans and in the supply of commercial 
paper. Such changes as these caused a certain degree of technological 
unemployment for commercial banking credit. Country banks were 
especially affected by the drying up of local credit demands as a result of 
direct or chain store distribution of merchandise by concerns from larger 
centres and by the loss of local trade to other places through automobiles 
and good roads, 

The lack of commercial paper, the failure of borrowing customers to 
create a sufficient volume of commercial loans to keep banking funds em- 
ployed and other kindred factors caused a steady decrease in the commercial 
banking credit component in earning assets. The enforced search for other 
employment by these funds was reflected in various other changes and 
shifts in the composition of banking resources, such as an increase in invest- 
ments, a rise in loans on real estate (often taken as additional collateral to 
secure weakened loans) and an expansion in loans on securities during the 
period of the stock market boom, when many desirable customers were in- 
sisting on such accommodations. Following the reaction in 1929, there 
were many rapid shifts in the make-up of the banking credit structure, 
involving generally increases in investments or in collateral and real estate 
loans, but always there continued a steady drop in the ratios of pure com- 
mercial credit. At the very time that there prevailed to a serious extent 
this direct debasement of the liquidity of the credit structure of the banks, 
their position was further rendered less liquid by the collapse of the market 
values of the investment and real estate elements that, through these forces 
beyond their control, had come to make up a large portion of their earning 
assets. 

This sketches briefly in its main features the disruption that took place 
in the conditions under which banking was operating and which rendered it 
absolutely impossible for it to maintain irs former standards of liquidity. 
It was against this precarious position that the full force of the public panic 
of distrust against the banks struck. 

Relating to this situation, a number of questions are now presented. 

Was this reduction in the liquidity of banking primarily due to practices 
on the part of bankers involving changes in the conduct of their institutions 
contrary to public interest that can and should be curbed by law? 

Have permanent changes taken place in the financial methods of the 
Nation calling for changes to be imposed by law in the design of our bank- 
ing structure? 

Or has the demonstrated inability in the past of a large part of banking 
to cope with these changed conditions already been largely corrected by the 
elimination of many banking units such as we have already described ? 

Will the correction be carried to a satisfactory conclusion by continued 
adjustments and improvements in managerial methods in the remaining 
banks on their own responsibility and initiative without the compulsion of 
law? 

In other words, again, is a sweeping reform in banking by legislation 
really called for, or will the desired result, already largely accomplished, be 
fully evolved by banking and economic betterments ? 


Those who blame the impairment of banking liquidity which admittedly 
caused unsound banking conditions and impairment of resistance to the 
depression, wholly upon changed methods premeditatedly adopted by 
bankers, and would curb these methods by law, would strike at symptoms 
rather than at the disease itself. For instance, there are those who hold 
that the increase in investment assets in the hands of the commercial banks, 
and the undesirable decline of liquid commercial loans, is to be corrected 
by outlawing investment activities so far as the commercial banks are con- 

' cerned. It is apparently their theory that it was the engrossment of bank- 
ers in the operation of investment affiliates, in Participations in the origina- 
tion and distribution of securities and in the building up of large invest- 
ment portfolios for the account of their own banks, that caused neglect 
and relative shrinkage of pure commercial bank credit. Perhaps the re- 
verse may be the truth of the matter. The shrinkage of demand on the 
Part of the business public for accommodations on a commercial credit 
basis, and also its transfer of a large part of its working capital requirements 
from bank loans to security issues, naturally caused bankers to increase their 
interests along investment credit lines in order to keep their facilities and 
growing resources employed. 

We believe, as we have already pointed out, that the elimination of 
redundant and subnormal units, and those not suited to the changed condi- 
tions that now prevail has partly brought about the required reconstruction 
of the banking situation. If, with the return of normal economic conditions, 
the business methods of the country return in a measure in their banking 
contracts to standard commercial credit relationships and practices, the 
chief cause of the impairment of bankling liquidity will thereby be remedied 
or reduced. Likewise business will find a better capitalized and better 
managed group of banks ready to serve it than under pre-depression condi- 
tions, when too many banks in the field in some places caused over-compe- 
tition and even cut-throat practices in the scramble for business. 

If, on the other hand, there does not develop the hoped-for restoration 
of the part played by pure commercial banking in our economic life, and a 
less liquid type of banking is to become permanent, then the present struc- 
ture will probably be better qualified than before to adapt itself to the situa- 
tion without need of too much regulation by statute. It will require, broad- 
ly, a closer adaptation of the investment portfolio to the deposits side of 
a bank's position in co-ordination with its commercial loans than generally 
existed at the time the depression fell with such destructive force upon the 
country. It will require, also, a better understanding and a higher develop- 
ment of the investment faculties of our commercial banks, rather than a 
suppression of these faculties by law. These are largely managerial problems 
to be handled by the banks themselves and cannot be solved by means of 
radical legislation. 

4—Proposals For a Unified System. 

Another line of thought argues that the great reform in banking by means 
of law that is needed is in the direction of a single, unified system for the 
country as a whole under Federal Government supervision. It is the theory 
in this proposal that this plan would make for better supervision, a more 
compact and better co-ordinated banking structure, a nationally higher 
standard of management for all banks and a credit mechanism that would be 
subject to greater control in the National interest. 

While we are wholly in sumpathy with the basic purposes envisioned in 
this argument, we believe, as we have brought out in previous reports and 
will not repeat in detail here, that they can be attained under the present 
dual system of State and National charters, that this dual system has 
additional virtues in itself, particularly along the lines of maintaining local 
financial independence and credit sympathies free from the domination of 
over-centralized Federal Government, and that the dual system should be 
strengthened rather than destroyed. 

Specifically, we have in mind the material enlargement of the sphere of 
influence of the Federal Reserve System in the present dual banking struc- 
ture, which is particularly favored by the reduction of the banking picture 
to its preseat dimensions and character. The changes this has involved 
have promoted unity in the operating aspects of our commercial banking 
system embracing both State and National banks, without abrogating 
their respective charter rights or nullifying the advantages of our dual 
System. 

The following facts support this view. In 1921, 65% of all banks in the 
commercial banking field were not Federal Reserve members, either because 
they could not qualify for membership or did not desire todoso. However, 
the great bulk of the banking funds and activities in that field were within 
the system by reason of the fact that members represented 71% of the 
commercial banking capital funds, deposits, and loans and investments. 
This extensive unification existing even then has been carried further 
by subsequent developments. In June, 1931, the ratio of outside banks had 
fallen to 62% in number, while 75% of the Nation’s commercial banking 
capital funds were in the system, 79% of the deposits and 78% of the loans 
and investments held by banks in the commercial field. This is a distinct 
move in the right direction. 

Purely as a technical fact, a large number of the commercial] banks that 
are not in the system could make little or no use of its facilities and would 
not receive benefits justifying their costs or membership due to their charac- 
ter, size or the nature of their operations. Conversely, also, banks of this 
class technically would not contribute strength to the system or materially 
add to its practical scope of influence in the Nation's banking structure. 
These statements apply not only to banks unable to qualify for membership 
but as well to many voluntary outsiders which are eligible. It was among 
banks of these kinds that the heaviest mortality has occurred in the period 
from 1921 to 1931, raising the relative scope of influence of the Federal 
Reserve System in the present banking structure and creating conditions 
particularly favorable to a further extension of its influence. 

With these favorable developments pointing the way, it seems to us 
that the end to be sought is not the destruction of the dual banking system, 
but the promotion to the utmost of further developments in banking along 
the lines indicated in the foregoing. As the Nation developed a condition 
in which the greater portion of its commercial banks were of a size and of 
character to qualify them for membership in the Federal Reserve Syatem, 
and as the system by force of its demonstrated practical advantages of 
membership extended its scope over the greater portion of them, we would 
approach nearer to putting into effect in the dual system itself, without 
sacrificing its own peculiar virtues, all the virtues claimed for a unified 
system. 

"Te is quite true that the Federal Reserve System's record in the past has 
in no sense shown it to be a panacea for banking difficulties or an impreg- 
nable defense against depression. Many banks have failed within the system 
as well as outside. However, the record for the banks in the system was 
materially better than for those outside. Moreover, although the facts 
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indicate that greater strength is to be desired for banks both inside and 
outside, it is our conviction that the Federal Reserve System constitutes 
the most promising instrumentality for building up the kind of a banking 
structure for the Nation that is to be desired. : 

We are in favor, therefore, of a broadening unity in the functioning of 
eur commercial banks both State and National, along sound, co-ordinated 
lines under the leadership of an ever-improving Federal Reserve System. 
We do not believe that it is necessary to sacrifice to this end the dual 


banking system of optional State and National charters which in the ' 


banking field stands as just as great a defense against undue central govern- 
ment control over the financial liberties of our people as the dual system of 
State and Federal governmental jurisdictions represent in respect to their 
political liberties. 


Report of Federal Legislation Committee by Chairman 
Robert V. Fleming, President Riggs National Bank, 
Washington, D. C.—Glass Bill and Other Legisla- 
tion. 


In accordance with your request (that of President Haas] I am pleased 
to endeavor to give to this Convention a brief outline of legislative pro- 
cedure in Washington; some of the problems confronting the law-making 
bodies, and a resume of the activities of our Association in legislative matters 
during the last session. 

Taking the 72d Congress as an example, we find that when Congress 
convened on Dec. 7 1931, there were 96 Senators and 435 members of the 
House of Representatives. 

The organization of the two branches of Congress often changes with 
each Congress, depending upon the party having the majority of members 
in either House; in the last Congress, the Senate was organized by the 
Republican Party and the House of Representatives by the Democratic 
Party. 

The first step in the organization of the Congress is the election ot 
officers. Inthe Senate, the Vice-President of the United States is the 
Presiding Officer by virtue of the office he holds, while in the House of 
Representatives, the Presiding Officer is the Speaker, who is elected by 
the majority party. 

Next comes the most important part of the organization work, the 
election of Standing Committees. At the Party Caucuses, both parties 
appoint their Committee on Committees; the majority party bringing 
in its slate of Committee appointments, with their party getting the lion's 
share of appointments—all chairmanships of Committees, together with 
the patronage which goes with Committee chairmanships—and the minority 
party recommending the appointment of the minority members to the 
remaining positions on the Standing Committees. There are 80 of these 
Standing Committees; 34 in the Senate and 46 in the House. These Com- 
mittees are, in reality, the workshops of Congress and the real work of 
lawmaking is done in Committee Rooms. While the number of Standing 


Committees in the Senate is smaller than in the House, there are fewer’ 


Senators than Representatives, and the disproportion in numbers necessi- 
tates a vast amount of Committee work by each Senator. In the selection 
of Committee Chairmen, seniority through length of service is the general 
rule in both Houses. 

On account of the economic conditions existing throughout the world, 
it is doubtful if any Congress in the history of this Nation was ever con- 
fronted with more matters calling for consideration and action than the 
72d Congress, and it is further safe to say that no Congress ever enacted 
more legislation so vitally affecting the economic welfare of our country 
and its people. 

The task of legislating for 120,000,000 people is a tremendous one, as 
in recent years approximately 20,000 bills are introduced annually in the 
two Houses of Congress. True, only a small percentage of them become 
law, but they must be weighed in Committee, accepted or rejected, per- 
haps amended, reported out, and then considered on the floor of the Senate 
and the House. 

Visitors to the Senate and House galleries are frequently surprised and 
disappointed that they are not entertained by outbursts of inspired ora- 
tory. While dramatic scenes on issues of great moment may be enacted 
only occasionally, it must be realized that lawmaking involves about 99% 
of hard and unspectacular work and about 1% of oratory. Few tasks 
appear so easy and are, in fact, so difficult as the enactment of sound and 
satisfactory legislation. Likewise, few individuals, in any line of activity, 
work harder or longer hours than the chairmen of the important com- 
mittees of both Houses during a Congressiona] Session. I have great 
sympathy for the members of the Senate and the House of Representatives, 
whose constituents expect them to give undivided attention to each and 
every piece of legislation in which they may be interested. From my 
Personal observation, they earnestly and conscientiously endeavor to do 
all that is humanly possible, but with the multitude of calls from their 
constituents, the avalanche of mail and telegrams they receive, their task 
is indeed a trying one. 

In business a man may expect the co-operation of his associates in working 
towards some definite goal; in Congress, partisanship is the general rule 
and often members of opposite parties, although possibly close personal 
friends, find themselves in an antagonistic position because of party policy. 
Every piece of legislation which reaches the President's desk is usually a 
compromise. 

In addition to the routine duties connected with lawmaking, the Senate 
must pass judgment upon thousands of nominations and decide whether 
‘r not the Government should ratify treaties negotiated by the President. 
Also, in recent years, special investigations have become an important 
Congressional function. 

When a bill is introduced, referred to Committee, and printed, the 
next step, if it is a measure of considerable importance, is to conduct a 
public hearing. The Committee makes an effort to listen to anyone who 
cares to be heard either for or against a measure, although the witnesses 
are frequently limited as to time. Members of the Cabinet and other 
officials of the administrative departments of the Government usually 
testify on measures in which they are interested and furnish the Com- 
mittee information in executive session or otherwise. In this way the 
Administration takes a prominent part in shaping legislation, even though 
no member of the Cabinet sists in Congress. 

Due to the pressure of work, and because of the fact that it is obviously 
impossible for the members of Congress to be technical experts upon every 
subject respecting which legislation is to be enacted, the Committees are 
inclined to give consideration to the merits of arguments presented in 


testimony and the recommendations of the Cabinet and other officials, 
just as both Houses are disposed to accept the recommendations of their 
Committees. It is therefore highly desirable, both from the standpoint 
of the members of Congress as well as those affected by proposed legisla- 
tion, that the latter have an opportunity to frankly discuss the effects of 
such legislation upon their business. 

A crucial point in the process of legislation is reached when the hearings 
have concluded and the Committees meet in executive session to whip bills 
into shape for presentation to the entire House. Committee decisions. 
therefore, may be even more important than action taken by either House. 

We sometimes complain about the technicalities of legislation, but 
when we observe organized minorities endeavoring to force class legislation 
through one House, it is a comfort to know that such measures may be 
caught in the meshes of technical procedure in the other Chamber and 
there suffer what is termed automatic asphyxiation. In these days of 
organized minorities, when the issues at stake are highly complicated 
and quack remedies are sometimes offered, it is of the utmost importance 
that the legislative processes be of such a character as to prevent the 
enactment of remedies for every ill under the sun and extravagant appropri- 
ations for everyone in need. 

While one House may be easily swayed by political considerations, it is 
difficult to stampede two Chambers, each of which is jealous of its prestige, 
and finally, there is the great safeguard in the veto power of the President. 

During the last session, there were hundreds of bills introduced in both 
Houses pertaining to banking, which made it necessary for our Associa- 
tion to be constantly in touch with the measures introduced. As soon as 
each bill was introduced and became public, it was carefully scrutinized 
both as to the effect of its provisions if enacted into law as well as to the 
likelihood of favorable consideration in Congress and enactment into law. 
From the opening days of the last session, your Committee on Federal 
Legislation, the officers of the Association and the Interim Committee 
were continually at work on these matters. Measures which were deemed 
constructive and helpful were given every support, suggestions and recom- 
mendations being made in many cases. In the case of measures which 
appeared detrimental to the interests of our members, the position of our 
Association and an outline of our reasons were recorded with the Committees 
of Congress. 

Initial Activity Re Postal Savings Bills. 


The Association took an active part in supporting the bill creating the 
Reconstruction Finance Corporation, as well as the Glass-Steagall Bill, 
in both cases making recommendations which in our judgment strengthened 
the measures, some of which were accepted and incorporated into the bills 
as finally enacted into law. The Association also endorsed the Federal 
Bankruptcy Bill, which is still pending in Congress, and which is the result 
of an exhaustive investigation of Bankruptcy Law and practice conducted 
by the Solicitor General of the United States at the request of the President. 

As our Association is on record, by resolution, as opposed to the guaranty 
of bank deposits by the States or by the Nation, we have opposed the bill 
introduced in the last session, providing for the guaranty of deposits in 
banks of the Federal Reserve System. Our views on this measure, together 
with a brief prepared by our General Counsel, were filed with the Committee 
on Banking and Currency of the House of Representatives. This bill 
has passed the House and been referred to the Banking and Currency Com- 
mittee of the Senate for consideration. It is a measure which, if enacted 
into law, would seriously affect the banks of this country. In my judg- 
ment, weaknesses which have developed in our banking structure cannot 
be cured by placing a premium upon bad bank management. 

In the case of Section 23 of the Revenue Act, which provides that a 
corporation can only deduct its bond or stock losses from its bond or stock 
profits and not from Gross Income, I am happy to report that we were 
able to secure an amendment to this section as it was originally drafted, 
whereby its provisions now do not apply to stocks and bonds employed 
in the banking business. 

Another provision of the Revenue Act affecting the members of our 
Association is the two-cent tax on checks. This matter was given careful 
consideration and your Interim Committee took the position, which was 
affirmed by the Executive Council, that the Association should not take 
any position in opposition to the Government's program to balance its 
budget. However, at the time this position was taken and affirmed it 
was generally understood that the tax would take the form a of stamp tax 
as was the case in the Spanish-American War, and it was not until later 
that it developed that the Treasury Department desired the tax to be 
collected by means of a bookkeeping charge against the depositor’s ac- 
count. Your Administration did all in its power to have the check tax 
take the form of a stamp tax rather than the bookkeeping charge, and 
we believe that our position would have been sustained had we been able 
to convert the Treasury officials to our viewpoint. 


Glass Bill. 


At times lezislative matters move so rapidly that prompt action is neces- 
sary on the part of those affected by a particular measure to protect 
their interests. This was true in regard to the first Glass Bill, known 
as 8. 3215, which was introduced on Jan. 21, for while it was generally 
understood that a new banking bill was to be introduced, the knowledge 
of its contents was confined to the members of the Banking and Currency 
Committee of the Senate. An examination of this measure disclosed that 
in the main its provisions were of such a deflationary and restrictive nature 
that it would cause further deflation and result in harmful effects upon the 
business interests of the country. At a meeting of the Interim Committee, 
it was determined that the importance of the bill was so great that Con- 
gressional action upon it should be delayed to allow time for a further 
consideration of its provisions and an analysis of their effect upon banking. 
Your President and Chairman of the Committee on Federal Legislation 
asked for time for this purpose, but were advised that action could only 
be delayed for three or four days. We were also advised that no public 
hearings on the bill were contemplated, and in view of the fact it was be- 
lieved to be the intertion of the sponsors to secure an immediate favorable 
report by the Senate Committee on Banking and Currency, we took action 
in opposition to the bili. This bill was reconsidered by the Committee 
and nearly two months later, on March 17, a substitute bill, known as 
S. 4115, was introduced, an examination of which disclosed that while a 
number of the objectionable provisions of the original bill were eliminated, 
many of the deflationary and restrictive provisicns were retained. 

The Interim Committee felt it was not the time for permanent legislation 
of this character, other than for the relief of depositors of closed banks. 
and determined to ask for public hearings cn the bill in order that the 
views of our members might be expressed to the Banking and Currency 
Committee of the Senate, 











GENERAL SESSION. 


Although in our request for hearings, we asked that sufficient time be 
given our President to bring to Washington such gentlemen as he might 
select as representatives of different types of banking in different sections 
of the country to express their opinions on behalf of our Association, when 
our request. was granted on March 21 we were advised hearings would com- 
mence two days later and run for one week. As a result of the hearings 
the bill was returned to Committee for reconsideration. 

I regret to state that our Association was criticised by some members 
of the Senate Committee, who felt that those who testified on the pro- 
visions of the bill did not express their own opinions. This was not the 
case, as each banker was left free to, and did, express his own independent 
views as to the effects of the various provisions of the bill upon his own 
business as well as upon the business of banking in general. 

On April 18, another bill was introduced, known as S. 4412, which is 
more scientifically drafted and discloses, to a considerable extent, the 
influence of the Federal Reserve Board recommendations and the testi- 
mony presented at the hearings on S. 4115. The provisions of this bill 
have been carefully studied and resolutions defining the position of the 
Executive Council on the measure were adopted at the spring meeting of 
the Council held at White Sulphur Springs last April. 

While this bill has been favorably reported by the Banking and Cur- 
rency Committee of the Senate, and debated for a number of days, when 
various amendments were offered by members of the Sneate, no action 
was taken on the measure up to the close of the sesssion. I understand 
it will be pressed for action in the forthcoming short session of Congress and, 
in my judgment, many of the provisions of the new bill will meet with the 
approval of tha membership of our Association, while others will call for 
careful consideration as to their effect upon certain types of banking repre- 
sented in our membership. 

When we consider the conditions which existed in our country at the time 
of our last convention, one year ago—when England had gone off the 
Gold Standard, to be followed by other countries and occasioning heavy 
withdrawals of gold from the United States; when general fear and uncer- 
tainty existed throughout the land, causing the closing of many banks 
and sharp contraction of credit—and compare those conditions with con- 
ditions as they exist to-day, we cannot help but appreciate that this great 
improvement is largely due to the many constructive measures which were 
recommended by the President and enacted into law through the non- 
partisan attitude and co-operation of the members of the 72d Congress. 
These measures have greatly strengthened our economic structure—ample 
credit is now available, our gold supply is increasing, currency is coming 
out of hoarding, and there are many signs of returning confidence and 
betterment in many lines of business. We should face the future with re- 
newed confidence in our Government and assurance that we are emerging 
from this depression upon firmer and sounder foundations than ever before. 


Report by Dr. Harold Stonier on Plans for Formation 
of Institute Graduate School. 


Plans for organizing a graduate school of banking was 
announced at the first general session of the American 
Bankers’ Association convention by Harold Stonier, National 
Educational Director of the American Institute of Banking 
Section of the Association. The graduate school will be 
sponsored by the Institute which has already trained 16,000 
junior bank employees in its four-year course. Dr. Stonier 
reported as follows: 


President Haas, Ladies and Gentlemen: At the beginning of this century 
a group of men met together in one of the cities of the East and organized 
an educational movement in the field of banking. This organization at 
the time met with misunderstanding on the part of some, suspicion on 
the part of others, and in some cases by the direct opposition of some of 
the leaders in the banking world, in 1900. But in spite of that fact, and 
against this background of suspicion and misunderstanding these men, 
with courage and fortitude, stuck to their task. The Institute as a result 
to-day owes its existence to that group who in the early days of its or- 
ganization fought for it, had the courage to stand by their ideals, and 
finally have brought the Institute to its present standing where it receives 
the enthusiastic support of every far-thinking banker in the business. 

As an evidence of its present standing the Carnegie Foundation for 
the Advancement of Teaching last year made a report through the Adult 
Educational organization of the United States. This report was pub- 
lished in book form this summer and I am going to read you an extract 
from the report. The survey was taken over a period of years and there 
Was an inquiry made into all the educational experiments being conducted 
by industry in this country and among them the Institute was studied. 

One extract from the report reads as follows: 


The American Institute of Bankin 
itself on its field more indelibly and more successfully than any cther 
educational venture of its kind. In fact, using the word ‘‘industry”’ in 
its broadest sense there is no branck-ef industry in which the problem 
of educating employees has been approached with greater thoroughness. 
There is none in which a higher d of success has been attained. The 
American Institute of Denking has had a profound influence on the progress 
of banking. Not only has it leveled upward the lower ranks of the banking 
employees but it has given them a quasi-professional status moreover that 
has tended to break down the class barrier within the profession. 

Banking no longer consists of two wholly-separated classes, namely, 
officers and clerks, to be precluded at the beginning from different economic 
and social stratas. Education is providing a medium of promotion. The 
clerk is finding the means to me a banker, and the banker himself 
is perhaps in the end better grounded than he would be otherwise were 
it not for the work of the American Institute. 

That report probably summarizes better than we might say otherwise 
the present standing of the Institute after these 32 years. There are 
to-day 16,000 grecaes of the standard courses of the American Institute 
of Banking. n order to obtain a standard certificate at the present time 
it is necessary for the student to attend class twice a week for a period 
of four years. 


The subjects, as you know, are in banking, credit, economics and in law. 

Early in the administration President Haas approached the Public 
Educational Committee with the idea that something should be done to 
develop a type of educational activity, particularly addressed to the 16,000 
graduates, many of whom are officers, as well as many other officers who 
are not members of the organization. It was not by this means to in any 
way interfere with the .present work of the Institute. That is secure. 


in point of numbers has stam 


It is a broad democratic approach to the whole problem of Federal bank- 
ing employees, and now it has attained a membership of over 65,000. 
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But, rather, this work is especially dedicated and set up to meet the demand 
of those men who, having gone through the Institute, or having, by ex- 
perience, obtained a banker's position in the official class, want to take 
advance work in some phases of banking not now offered in the American 
Institute organization. 

After a survey of that situation Mr Puelicher, who '‘s Chairman of this 
Commission, made a recommendation, in April, to President Haas, and 
this recommendation embraced the organization of an Institute graduate 
school to be started first, probably, in New York City, in 1933 or 1934. 

At first we are going to organize the work around five subjects of an 
advance nature: 

1. Banking management. 

2. Trusts. 

3. Credit. 

4. The investment portfolio, and 

5. The laws relating to the operation of National and State, as well as 
Federal Reserve, systems. 

The work to be conducted on an intensive basis for two or three weeks’ 
time in the summer. 

This work is to be organized around a faculty of recognized men. Two 
men have already been recognized, who are outstanding in their particular 
fields. They will be the head of the faculty. 

We are going to start this work in a limited way in order to test our 
groundwork, because there is no material now in book form available. 
This material must come out of the various divisions and sections of the 
Association. If the idea is successful we will then carry the work to other 
sections of the country that other officers might have the chance to become 
members of this organization and to avail themselves of this clinical ap- 
proach at the problem of banking and bank management. 

A profession, in other words, is established and maintained by three 
types of activity: 

1. Research, which develo a body of ma Pparticula 
trade or profession. This eneavind relates to Feng s Rowap Hy ryt on present 
conduct of that particular business. 

2. This organization, in order to be on a professional status, must 
establish a certain type of educational procedure and this President Haas 
has emphasized again and again in his addresses, and also in the Com- 
mission reports. o profession can be a profession that does not have 


an educational code of procedure and then, by ways and means, en 
to establish and maintain that code. ~ ns, endeavors 


3. There must be an educational organization, an instructional body, 
which will take this material and teach it to the oncoming practitioners 
in the particular field. In that way alone do we evolve a profession; in 
that way alone can a profession be maintained on a high standard. 

A few months ago a great citizen died. He was a great banker; a lawyer; 
finally, a statesman. A few months after his election to the United States 
Senate, Dwight Morrow was called upon to meet with some of his fellow- 
bankers in the city of New York. He was to be the principal speaker of 
this particular occasion, but he found that the other speakers took so 
much time in elaborating upon the difficulties and distress of the period, 
and enumerating how bad business had been for the past several months, 
that when he was finally called upon he found himself just short of mid- 
night. So he discarded his manuscript and he said to these gentlemen 
who were struck with doom and distress: ‘‘Gentlemen, I have been 
impressed with what you have said to-night about the record of business 
in the past and how bad it is, and has been. But may I remind you that 
this is America and that in America hope is always greater than history.” 

Hope is always greater than history. The hope of our profession, our 
business, lies in our ability in the future to develop our material, to es- 
tablish our code of ethical procedure and to maintain always an instructional 
organization which can, from time to time, pass this material on, in ac- 
ceptable form, to the oncoming practitioners in the banking fraternity. 
For, after all, we are engaged in a great venture in a great country; we 
are establishing a business on a professional basis—business which probably 
is the oldest of the arts and is now one of the newest of the sciences. 


Report of Official Acts and Proceedings of Executive 
Council, Presented by Raymond Dunkerley. 


Since the adjournment of the convention at Atlantic City, the Executive 
Council has held meetings, Oct. 8 1931, at Atlantic City; April 26 and 27 
at White Sulphur Springs, W. Va., and Oct. 3 at Los Angeles. 

The Council elected P. D. Houston, Treasurer; re-elected F. N. Shep- 
herd, Executive Manager, and Thomas B. Paton, General Counsel, and 
in accordance with the nominations of the Nominating Committee electea 
members of various committees and Vice-Presidents for Foreign Coun- 
tries; approved the appropriations recommended by the Finance Com- 
mittee, and designated as depositories the Irving Trust Co. of New York, 
the Continental Illinois Bank & Trust Co. of Chicago, and the American 
National Bank of Nashville, Tenn. 

The sessions at White Sulphur Springs, W. Va., were devoted to de- 
tailed reports from and consideration of the work of the various Divisions, 
Sections, Commissions and Committees of the Association, the making of 
minor budgetary adjustments; abolition of the Public Relations Commis- 
sion; the review and approval of the various acts affecting legislation, of 
the Interim and Federal Legislative Committees, ali of which are covered 
in detail in the report of the Federal Legislative Committee. 

(The report was duly filed.] 


Report of Protective Committee. 


Bank robberies showed an increase during the past year 
as compared with previous periods, James E. Baum told 
the Executive Council of the American Bankers Association 
At Los Angeles Oct. 3, in his annual convention report on 
the organization’s protective department activities under 
his direction. He said that 631 bank robberies had been re- 
ported in the year, that investigations by agents of the 
department had caused the arrest of 327 criminals of various 
kinds operating against members of the Association, and 
that non-member banks had been attacked in crimes of vio- 
lence in a ratio of over two to one as compared with the 
member banks. A summary of the report follows: 
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“In 12 months ended Aug. 31, banks and trust companies suffered 554 
bandit raids in broad daylight and 77 night burglaries,’’ Mr. Baum said. 
‘‘This means that bank crimes of violence were petrated at an average 
of more than two every business day. The current year finds bank bandits 
and burglars more active than a year ago, when 545 holdups and 59 burglar- 
ies were reported. 

“The past year member banks reported 288 daylight robberies, 41 night 
burglaries, 383 forgery cases, 7 sneak thefts and 1 mortgage swindle, a 
total of 720 crimes. Non-member banks represent but 31% of the total 
banks eligible to membership in the Association, yet they suffered 48% 
of all bank robberies committed during the past year. These results show 
the chances of robbery to be more than two to one against the non-members. 
The advantages of nation-wide protection given member banks are also 
attested in voluntary confessions of professional criminals, who admit 
having sense enough to avoid member banks and their facilities for relent- 
less pursuit and prosecution.” 

During the year burglary and robbery losses of member banks totaled 
$1,534,794, which was a reduction of $721,027 as compared with the pre- 
vious year, but in the same period losses of non-member banks increased 
more than 150%, he said. In addition to these losses in money and securi- 
ties stolen in bank robberies, he reported that 3 bank employes, 2 bystand- 
ers, 9 arresting officers and 38 criminals were killed and physical injuries 
were caused to 49 bank employees, 15 bystanders, 15 arresting officers and 
45 bandits. 

In California and the Mississippi and Missouri Valley States banks suf- 
fered 75% of all bank robberies reported for the entire country, he said, 
adding that ‘‘when one-third of the States account for three-fourths of the 
robberies, it is time for inquiry, appraisal and revamping of existing ma- 
chinery and methods of law enforcement.’’ Investigation makes it clear, 
he said, that in many States the police power is inadequate to cope with 
the situation when imited to constables and sheriffs whose jurisdiction is 
localized, disconnected and temporary. 

‘Their results suffer in comparison with the tactics of present day crimi- 
nals with their quick-firing guns and high-powered vehicles for speedy 
getaway,’’ Mr. Baum said. ‘“‘Inavgurated a century ago, the constable 
and county sheriff system has become a relic of the ‘horse and buggy’ days. 
The remedy is suggested by the results in States having State-wide police 
forces. Banks in Connecticut, Maine, Maryland, Massachusetts, Michi- 
gan, New Jersey, New York, Oregon, Pennsylvania, Rhode Island, Vir- 
ginia and West Virginia enjoy the advantages of State police systems. 
During the year under report one burglary and 41 bank holdups were per- 
petrated in these States, six of these robberies being in cities where the State 
police have no jurisdiction. Of the States where banks are denied the 
speedy and co-ordinated action of State police, this total of 42 bank burg- 
laries and robberies in 12 States was exceeded in either Illinois, Kansas, 
Missouri, Oklahoma or Texas alone. If we add five other States with 
limited protection, namely Arkansas, California, Indiana, Ohio and Wis- 
consin, these ten States show a total of 46 burglaries and 368 daylight rob- 
beries, or more than nine times the number of robberies perpetrated in the 
12 States having State-wide police protection. 'The same comparison holds 
true of losses sustained by farmers through robbery of live stock, poultry, 
produce, &c. 

“State police forces invariably yield an operating profit in the amount 
of fines collected, the value of stolen property recovered and other sources 
of revenue. ‘To bankers interested in cutting down the mounting cost of 
their robbery insurance, the Protective Committee submits this job of 
extending State police systems. State legislation is necessary to carry out 
this proposal, which offers to bankers another opportunity for real co-oper- 
ative action alongside the farmers.”’ 

The Protective Department broadcast more than 500 warnings to mem- 
bers against the ‘atest methods employed by crooks who specialize upop 
banks and certified 2,726 banks in Illinois, Indiana, lowa, Kansas, Michi- 
gan and Wisconsin for having organized county auxiliary protective units 
under the standard of organization agreed upon with the wnderwriters, 
reducing premiums for burglary and robbery insurance by 10%. 


Report of Committee on Resolutions—Expression of 
Views on Branch Banking Should Be Left for 
Consideration of Various Divisions——-Taxation, &c. 


The following resolutions were presented by R. 8S. Hecht, 
President Hibernia Bank & Trust Co., New Orleans, 
La., as Chairman of the Resolutions Committee: 

General Conditions. . 

For the first time during this long depression we are able to record 
definite signs of business improvement. In finance the evidence is con- 
clusive that the controlling trends have turned upward. Bank suspensions 
have sharply decreased. Currency is being taken out of hoarding, and is 
flowing back into the useful activities of business and banking. The return 
flow of gold from abroad is evidence of the confidence of the rest of the 
world in our monetary system. Banks are rapidly paying down their 
borrowings, and building up ample reserves. Improvement in general 
business is shown by advancing commodity prices, increasing volumes of 
industrial production and railroad traffic, and a sharp decrease in com- 
mercial insolvencies. 

We acknowledge with appreciation and gratitude the signal services of 
the Federal Reserve System which has met with calm courage the extra- 
ordinary demands of this troubled period from which we are gradually 
emerging. We make record of our high esteem for the invaluable services 
rendered by the Reconstruction Finance Corporation in affording liquidity 
during this emergency to resources temporarily disbarred from the ordinary 
channels of credit accommodation. In recent months hope has dispelled 
fear throughout the nation, and confidence is replacing doubt. The task 
that lies ahead is that of fostering the processes of recovery, and of devoting 
every effort to the lessening of unemployment. 


Branch Banking. 

The American Bankers’ Association is designed and administered to 
give organized representation to the many diverse and at times even con- 
flicting interests involved in the various phases of banking. 

For this reason the different divisions have been set up to give opportunity 
for the study and expression of views and the taking of suitable action 

_ regarding proolems affecting the functional and charter interests of all 
types of banks, subject to the direction of the General Convention. 

Whenever there arise broad questions of policy the carrying out of which 
may be beneficial to one and perhaps detrimental to another group of 
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members or which may involve the statutory state or national rights and 
privileges of any banks, the Association feels that it should not attempt to 
commit our membership as a whole to any rigid line of action but should 
instead refer such questions in each case to the divisions which have been 
specifically created to specialize in particular aspects of banking operations 
and policy. 

It is recognized that the subject of branch banking has become a question 
of such a highly controversial nature as between banks operating under 
various conditions that the Association as a whole feels it should not attempt 
at this time to formulate a definite attitude aimed to commit all types of 
bankers on this many-sided question. 

We believe, therefore, that any expression and action on branch bank- 
ing should be left to the specialized consideration of the various divisions. 

Guaranty of Bank Deposits. 

Guaranty of bank deposits carries an idea that naturally appeals to 
people in general on casual consideration. However, in principle it is 
unsound and in practice it is unworkable. It has been tried in eight States 
and it has not only failed in every case but it has resulted in increasing 
the number of bank failures. Taxing properly managed banks to make 
up losses of failed banks is not only unfair and unreasonable but it weakens 
the whole banking structure. Again guaranty of deposits places the 
incompetent and reckless banker on an equal footing with the able and 
conservative banker, which encourages bad banking at the expense of sound 
banking. We are therefore opposed to the passage of any law carrying 
a guaranty of bank deposits and believe that it is against the interest of 
the people of the United States to develop any such system. 

Expense of Government. 

Excessive Governmental borrowing, and excessive taxation by our 
National, State, and municipal governments constitute a menace to agri- 
culture, industry, trade, and transportation that is almost beyond measure. 
It is probable that the taxes levied against the people of the United States 
in 1932 will amount to thirty cents out of every earned dollar. Careful 
compilations indicate that one person in every ten of our population is on 
some public payroll. Our national debt has increased by more than 26% 
since the end of 1930. Great Governmental expenditures beyond necessity 
or desirability have been induced and are being advocated by organized 
minorities seeking their own selfish advantage. It is not conceivable that 
these conditions can long continue without leading to progressive dis- 
integration of business, and resulting in tremendous unemployment. 

The Association therefore goes on record before the people of this country 
as insistently demanding the reduction of public expenditures, and as being 
unalterably opposed to the continuation of the present high rates of taxa™ 
tion, and the progressive piling up of our public debt. 


State Tazation of National Banks. 


The American Bankers’ Association adheres to its view of the necessity 
of adequate protective provisions in Section 5219 U. S. Revised Statutes 
to prevent unjust and discriminatory taxation by the States of National 
Banking Associations, and declares that the bills introduced in Congress 
at the last session limiting the taxation of National bank shares to the 
rate upon other moneyed capital used or employed in the business of bank- 
ing do not afford the necessary protection. Such bills would enable all 
States to separate bank shares from other property and place banks in a 
tax class by themselves, which would result in inequality of the tax burden 
and induce under-capitalization and insufficiency of surplus. This very 
result can be observed where bank shares have been taxed at full general 
property rates on full book value assessments, while other property has in 
fact, though without warrant of law, been assessed on much lower bases. 
The under-capitalization and unwise distribution of profits that have 
followed, in order to escape such discriminatory taxation, have been a 
contributing cause and sometimes the chief cause, in a great many bank 
failures of recent years. Especially do we condemn the suggestion, indi- 
cated by the resolution adopted by the Association of States on National 
Bank Taxation at Columbus, that banks be taxed on their gross assets, 
that is, their notes, bonds, cash and reserve accounts, which would penalize 
banks for every deposit received and make it impossible to conduct the 
banking business. 

The Association approves the work of its Special Committee on Section 
5219 and ratifies its action heretofore taken with respect to proposed legisla- 
tion in Congress relating to State taxation of National banks. The Associa- 
tion continues to oppose any and all measures which, in the judgment of 
said Special Committee, do not afford adequate protection to National 
banks and will favor only such measures calculated to assist the States in 
their taxation of such associations, as will, in the judgment of its said 
Committee, retain in said Section 5219, reasonable and adequate protective 
provisions against unjust and discriminatory taxation. 

Appreciation. 

The Association takes this means of expressing its appreciation of the 
splendid work done by President Haas during his administration. He has 
been a tireless worker in carrying out the program of the organization. 
His zeal and loyalty have been a source of inspiration to officials in every 
division and section of the Association. 


Thanks. 

This Association extends its thanks to the bankers, hotels, press, ladies 
and general public of the City of Los Angeles for the abundant hospitality 
extended to the delegates and the members of their families. 

President Haas in announcing the names of those compos- 
ing the Resolutions Committee indicated that the Com- 
mittee included the incoming Presidents of each Division 
and Section. The Committee was named as follows: 

Rudolf 8. Hecht, Chairman Economic Policy Commission, Chairman; 
President Hibernia Bank & Trust Co., New Orleans, La. 

J. R. Cain, Jr., Vice-President National Bank Division, Vice-President 
Omaha National Bank, Omaha, Neb. 

Gilbert L. Daane, Vice-President Savings Division, President Grand Rapids 
Savings Bank, Grand Rapids, Mich. 

L. A. Andrew, Vice-President State Bank Division, President Citizens 
Savings Bank, Ottumwa, Iowa. 

R. M. Sims, Vice-President Trust Division, Vice-President American Trust 
Co., San Francisco, Calif. 

Albert S. Puelicher, Vice-President American Institute of Banking, Vice- 
President Marshall & Ilsley Bank, Milwaukee, Wis. 

Wall G. Coapman, Vice-President State Secretaries Section, Secretary 
Wisconsin Bankers’ Association, Milwaukee, Wis. 
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H. Lane Young, Chairman Agricultural Commission, Executive Manager 
Citizens & Southern National Bank, Atlanta, Ga. 

Arthur B. Taylor, Chairman Bank Management Commission, President 
Lorain County Savings & Trust Co., Elyria, Ohio. 

Fred I. Kent, Chairman Commerce and Marine Commission, Director 
Bankers Trust Co., New York City. 

John H. Puelicher, Chairman Public Education Commission, President 
Marshall & Iisley Bank, Milwaukee, Wis. 

Thornton Cooke, Chairman Committee on Taxation, President Columbia 
National Bank, Kansas City, Mo. 

Thomas B. Paton, General Counsel. 


Chairman Hecht in presenting the resolutions said Mr. 
Mergler took the place of Mr. Puelicher, the incoming 
President of the A. I. B. Mr. Hecht also said: 


Mr. H. Lane Young and Mr. Thornton Cooke who, while consulted, 
were not present at the meeting and are not present at this convention. 

Mr. Thomas Paton, the General Counsel, and our Committee, have 
asked and received the very hearty co-operation of Dr. Stonier, as its 
Secretary. 


(The resolutions were unanimously adopted.] 


Felicitations by President Harry J. Haas to Bankers 
Recording Fifty Years in Banking Business— 
Tributes to G. M. Reynolds, Peter Goebel and 
Andrew J. Frame—Death of Last Named. 


President Haas: 
just a second. 

There are very few bankers who pass the half century mark in the banking 
business. It is something that comes to very few of us to spend 50 years 
in one line of business. 

We have this morning two former Presidents of the American Bankers’ 
Association who have spent over 50 years in the banking business. This 
week Mr. George M. Reynolds, of Chicago, celebrated his 52d anniversary. 
He has received, I know, many telegrams of congratulation. I want 
Mr. Reynolds just to stand up so that you may know him. (Applause.) 

The gentleman sitting next to him has also spent a half century in the 
banking business and is a former President of the American Bankers’ 
Association. Mr. Reynolds was President of the Association in 1908 
and Mr. Peter Goebel in 1916. I would like to have Mr. Peter Goebel 
stand. (Applause.) 

There is another gentleman whom the old-timers in the American Bankers’ 
Association have known for many years. I believe he attended the first 
convention of the Association after it was organized at Saratoga Springs 
in 1875. The next convention was held in Philadelphia during the Cen- 
tennial in 1876. That gentleman has attended many conventions since. 
In fact, he attended every one that he possibly could unless illness pre- 


Before beginning the regular program I want to digress 
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vented him from being there. Illness prevents him from being at this 
convention. I refer to Mr. Andrew Frame, of Waukesha, Wis., the 
grand old man in the American Bankers’ Association. I should like, 
with your permission, to send Mr. Frame a telegram expressing our regrets 
at his inability to be with us. Unless I hear something to the contrary 
we will send Mr. Frame a telegram. 


Later President Haas said: 


Ladies and Gentlemen: I mentioned a few moments ago about our dear 
old friend, Andrew Frame. When I left home I knew of his illness, but 
I did not know, until this moment, that he has passed away. I would 
like to suggest that we all stand up a minute in respect to Andrew Frame. 

. . » The assemblage stood for one minute in silence in respect to 
Andrew Frame... . 


Report of Nominating Committee—Election of Officers. 


Mr. Edens: Mr. President, Ladies and Gentlemen of the Convention: 
Considering the distance from the heart of our membership and the country, 
and the difficult times that surround us, and the unusual attractions of this 
wonderful city, a surprisingly large number of the members of the Nominat- 
ing Committee assembled in the conference room No. 1 yesterday afternoon 
at 5 o’clock and proceeded under the provisions of the Constitution to elect 
a Chairman, which honor fell to my lot, I think, for the fifteenth consecutive 
time. 

Kentucky, being the only State exercising their prerogative and wisdom 
to send a woman delegate, we unanimously elected Mrs. Hearin, active 
Vice-President of the Farmer's National Bank of Clay, Kentucky, for 
Secretary of the Committee. 

After full discussion, considering the merits of the names that were pre- 
sented to us, we reached a unanimous decision as to our recommendations 
to this convention for your officers for the coming year. 

For President, we recommend Francis H. Sisson, Vice-President of the 
Guaranty Trust Co. of New York. 

I happen to know that Mr. Sisson, as well as Mrs. Sisson, are both natives 
of a little college town located in an agricultural region in the heart of the 
Middle West, and therefore I feel confident that if the convention approves 
of this recommendation that neither Mr. nor Mrs. Sisson will be spoiled by 
the environment in which they find themselves now. I furthermore believe 
that the little bank, the intermediate sized bank, and the big bank will 
have fair, intelligent and just consideration as it relates to their problems as 
members of the American Bankers Association. 

For First Vice-President we recommend Francis Marion Law, President 
of the First National Bank, Houston, Texas. 

For Second Vice-President we recommend the President of the Hibernia 
Bank & Trust Co. of New Orleans, Mr. Rudolf 8. Hecht. 

Mr. President, unless the members of the convention exercising their 
constitutional right have other nominations to present I will move the 
adoption of this report. 

{The motion was put to a vote and unanimously carried.) 
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Bank Investments 


By Anprew Price, President National Bank of Commerce, Seattle, Wash. 


Speaking some months ago to a group gathered to discuss 
our economic problems, a prominent industrialist referred 
rather aptly to the colored parson who, appearing before 
his congregation was asked, “Parson, what am this here 
status quo?’’ The parson replied, ‘‘Brother, the status quo 
am two Latin words meaning de mess we is in.”’ 

That the break-up of the status quo of the average bank 
bond account is assuredly one of the greatest banking prob- 
lems of the day, is a fact too real to be questioned. Our 
struggle for a solution to this problem which is present not 
alone among banks but with life insurance companies as well, 
is influencing the tenor of our current political economy. 
Clearly, therefore, any present consideration of bank bond 
investment problems must give due consideration to these 
underlying economic factors. Before discussing these aspects 
of the problem, however, let me review a few of the well- 
known principles relating to bank bond investments. 

“What is a bank?” Of course you know it is an institution 
through which the surplus funds of those who have surpluses 
are made available for the use of others who have more im- 
mediate need for them. The problem of converting these 
funds into earning assets in such a manner as to be able at 
all times to meet the requirements of depositors and at the 
same time produce satisfactory earnings for stockholders, 
is the most vital of all bank management problems. 

Those banks which have adopted and adhered to a definite 
plan of handling their assets have been best able to meet 
the exacting demands of the past three years. Curiously 
any successful plan of management revolves around the 
proper segregation of a bank’s assets into their component 
parts. For simplicity these may be segregated into the 
following five major groups: 


Primary reserve. 

Secondary reserve. 

Loans and discounts not eligible for secondary reserve. 
Investment account. 

Banking house, real estate and other fixed investments. 


om Oo te 


This grouping of assets has been worked out by our friend, 
Mr. H. N. Stronck, Bank Management Consultant of 
Chicago, who has contributed so freely of his time and 
abilities during recent years to the activities of the American 
Bankers Association. It was my good fortune recently to 
be associated with him and Mr. Harvey Wilkinson, of the 
State Planters Bank & Trust Co., Richmond, Va., in a study 
for this Association Bank Management Commission of 
investment policies of banks. In this study Mr. Stronck has 
defined this grouping of assets as the “functional groups” 
each of which has its ow. purpose. 


, 


From this grouping, it 


is clear that a bank should limit its own investment in bonds 
to those eligible for secondary reserve requirements and 
those adapted to its general investment account. 


Bonds for Secondary Reserve. 


Although widely separated in their purpose, there has 
been, quite unconsciously, a gross confusion in bankers’ 
minds as to the character of bonds which might appro- 
priately be included in each of these classifications. To 
this confusion may be ascribed many of the reasons for the 
‘‘mess’’ in which some banks find their bond account. I 
have mentioned the work I did with Mr. Stroneck and Mr. 
Wilkinson. In preparation of my contribution to this joint 
effort—my particular assignment being the subject of 
secondary reserves—I endeavored to ascertain the experience 
of banks throughout the country. Drawing from responses 
which pere pertinent with respect to bonds which might be 
properly included in a secondary reserve account, and not 
disregarding the fact that bonds should constitute only a 
part of such a secondary reserve, the following facts may be 
of interest to you. 

Replies received from a large number of banks, State 
Banking Departments and National Bank Examiners dis- 
close that since the start of the depression there has been a 
great change in opinion with r¢spect to the character and 
maturity of bonds adapted to secondary reserve uses. The 
following were the expressed preferences as to types of securi- 
ties eligible for secondary reserve investment: short-term 
U. S. Government bonds were generally given first place, 
although some rated bankers’ acceptances next to or ahead 
of U. S. Governments; a substantial number of preferred 
commercial paper above all other classes of investments for 
this purpose, and rued the fact the supply was so limited: 
a few included short-time municipal bonds; many specifically 
mentioned call loans, but this was by no means a universal 
selection. Various other classes of se:urities were mentioned, 
such as called bonds, railroad equipments, soldier bonus 
loans, &e. 

Not so many years ago one would have found high-grade 
railroad bonds recommended in practically every response, 
but these were not once mentioned. Nor do I recall any 
suggestions including first mortgage public utility bonds. 
Many approached the question from the negative side, 
stating that their experience had shown that all long-term 
bonds were not adapted to secondary reserve use. 

Perhaps the most important aspect in connection with 
bonds for use as a secondary reserve is the question of their 
maturity. There was a striking uniformity of agreement 
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tha‘ the maturity should be confined to a very short time. 
A few suggested as long as seven years, but several not over 
five years, and the majority not longer than three years. 
There were several suggestions that bonds should be pur- 
chased to mature in rotation over a period of one to three 
years, or one to five years. Others pointed out that even 
short-term bonds are not infallible protection as against loss 
nor are they always assured of a ready market. Unassail- 
able integrity, as well as short maturity, were the two abso- 
lutely fundamental requisites of a bond for secondary reserve 
use in the opinion of every one of these bankers. 

Obviously, although the secondary reserve account should 
be an income producer, nevertheless earnings from this 
source should be secondary to liquidity. A lower rate of 
income on secondary reserve investments is fully compen- 
sated for by avoiding the serious loss of good will incident to 
calling customers’ loans in times of stress or loss of dollars 
through forced liquidation of bond holdings during periods 
of depression. 

The suggestion is sometimes made that bond investments 
in a secondary reserve account should be divided according 
to a predetermined formula into certain types of bonds, such 
as, say, 33 1-3% in Governments, 25% in rails, 20% in 
utilities, 10% in industrials, &&«. My own observation in 
this respect is that such formulas are of doubtful value, as 
such a plan seems to lose sight completely of changing eco- 
nomic conditions which obviously do not affect all classes of 
securities in the same degree. 

You will note that U. S. Government bonds are placed in 
first position among the bonds for secondary reserve use. 
This is subject to the proviso that they be of short maturities, 
even though Government bonds of any maturity are ac- 
ceptable as security for loans at the Federal Reserve Bank 
and may be used for this purpose in any amount. 

In spite of the fact that U. S. Government bonds of all 
m iturities constitute the premier security, a word of caution 
appears appropriate at this time with special reference to 
ev2n U. S. Government bonds of longer maturities. 

The Treasury, according to reliable estimates, has the 
prospect of being in the market for probably in excess of 
two billion dollars of new money in the next year. Even 
though the present more optimistic outlook prevails, it is 
certain that the coming winter will require further Federal 
relief for the unemployed, as the problem is of such magni- 
tude that it cannot be carried by industry, private relief 
agencies or even probably by the cities and States. This 
will add further to the Government’s financial necessity. 
The Government has borrowed from banks for so long on 
short-term paper that it must one of these days turn to the 
longer term market in which to do its financing. Since the 
unhappy experience of the long term 3s brought out a year 
ago last month, the Treasury Department apparently has 
concluded that the time has not yet arrived when it would 
be safe to undertake any substantial amount of long term 
financing. 

Obviously, it will be impossible for the banks indefinitely 
to continue to carry so large a proportion of their assets in 
short-term Government paper. This load now being carried 
by the banks, which would have to be lightened in event of 
a general business improvement, could apparently be done 
in one of these ways: First, further additions to the already 
staggering total of Government securities held by the Fed- 
erai Reserve System, now in excess of $1,850,000,000; or 
second, by transference of a substantial part of the load to 
the public; or third, the return to the banks by the public of 
the currency not needed for business pruposes. A fourth 
possible but improbable way would be through a substantial 
increase of gold imports. It would seem that more attrac- 
tive interest rates than those now provided would be neces- 
sary to induce the public’s participation to such an extent 
as would assure the success of a large long-term Government 
bond offering. These factors naturally will influence banks 


in their consideration of the holding of long-term Government 
bonds in their investment accounts and are strong arguments 
in support of the contention that they should be defnintely 
avoided for use for secondary reserve account. 


As stability of value is secondary only to liquidity, the 
selection of bonds of highest quality is the only safe rule 
for secondary reserve bond investments. The factor 0o* 
safety can be further increased by reasonable diversification . 
Excessive diversification is advised against as it often leads 
to the difficulty of careful appraisal when too many items 
are involved and adds greatly to the difficulty of subsequent 
close scrutiny. Items which have been acquired for second- 
ary reserve use but which because of further consideration 
or changed conditions do not subsequently conform with the 
standards set should be promptly eliminated even though 
this entails some loss. 

In talking with a number of the delegates at this conven- 
tion I have been impressed with the existence of a problem 
common to many banks, namely, that arising out of bonds 
purchased to secure public funds. Some of our banks 
frankly admit that bonds purchased for this purpose, largely 
municipals, have resulted in an undue concentration of risk 
both as to security and marketability. Practically all banks 
have publie funds in their deposit structure, and where these 
assume proportions more than nominal they should be dealt 
with independent of the securities purchases for secondary 
reserve purposes but may be included in those counted as 
part of the general investment account. It should be borne 
in mind, however, that while so pledged bonds used to 
secure public funds are not available for secondary reserve 
use nor to back up other deposits of the bank. A plan found 
to be practical and safe by many banks is to limit their 
purchase of securities for this use to carefully selected bonds 
eligible for this purpose for an amount not in excess of the 
minimum amount of such public deposits, and to only use 
Government bonds to provide for any excess over this 
minimum. ~ 

It has not been my purpose to present arguments in sup- 
port of the necessity of a secondary reserve, the factors which 
should determine its size and the character of assets in whic 
it may appropriately be invested. 

My primary purpose has been to consider only that 
portion of the secondary reserve which is invested in bonds 
and to point out that as to these sound bank management 
requires: 

1. That bonds for secondary reserve accounts: hould be selected and 
handled entirely separately from any other bonds a bank may hold, 

2. That they should be only of the highest integrity. 

3. That they should be of short maturity—a substantial part maturing 
in one year, the balance in not over three to five years, and that this prin- 
ciple applies with equal force even to U. S. Governments. 


4. That yield of bonds for secondary reserve use is the last point for 
consideration. 


Bonds for Investment Account. 


Turning now to the fourth ‘‘functional’’ group of assets of a 
benk known as the ‘“‘investment account.’’ The investment 
account of a bank represents the ‘‘balance of funds available 
after primary and secondary reserve requirements have been 
met and qualified local demand has been taken care of.’’ 
In usual practice it is deemed advisable that even though a 
large volume of qualified local loans might be obtainable, 
it is well to have some form of general bond investment 
account as a ‘“‘tertiary reserve’’ or third line of defense. The 
selection of bonds for this account presents probably one of 
the most difficult bank management problems. It largely 
boils itself down to determining when long term bonds should 
be purchased and when they should be sold. 

Although there is no fixed measure by which the size of 
this account can be definitely determined, nevertheless the 
objective of well-run banks contemplates that some part of 
its assets shall be allocated to this use. This does not neces- 
sarily mean that such funds are in fact always used in bond 
investments. There may in fact be times that a bank would 
be better off to be completely out of the bond market—except 
for the prime short-term issues held in its secondary reserve 
account—and the money so released be held in some readily 
available form, practically added to its secondary reserve 
account pending the time it will be appropriate to re-enter 
the bond market. The determination of such a time re- 
quires a constant and careful study of underlying economic 
trends. I cannot too strongly stress the importance of con- 
stant, careful study of underlying economic conditions. A 
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moment’s reflection of their significance and their effects 
upon bond prices during the years 1928 to date forcibly 
demonstrates this point. 

It has demonstrated that bond prices tend to move by 
groups or classes. If economic factors make money dearer, 
it will be hard to find a high-grade bond which will hold its 
value as against the general decline in price which inevitably 
attends this condition. Correspondingly, any other major 
economic trend will reflect itself favorably or unfavorably 
as to bond values. 

The old theory that bonds which are good at the time of 
purchase may be bought with the idea that they be held to 
maturity has been completely exploded. General conditions 
as well as those surrounding individual issues are constantly 
changing and so must a bank’s bond account. It requires 
eternal vigilance. Occasional checking will not do. 

Those of you who heard Dr. Paul Cadman’s instructive 
address on Monday morning, entitled “Salvaging Security,” 
will recall that he stressed the hazard of over-managed bond 
accounts. He laid stress upon the rareness of ability capable 
of coping with short swings of the market for profit. He 
painted an alluring picture of a “high plateau of stability” 
only to tear it down again and show that this Elysian Para- 
dise is not for the manager of a bank’s bond investment ac- 
count. He left no room for doubt that no Government or 
any other agency can pump values back into lost equities. 
What, then, does all this mean except that the conduct of 
a bank’s bond investment account is synonymous with 
eternal vigilance? There is nothing static about bond values 
nor the assets which support them. Not only, therefore, 
is it obvious that such vigilance must be directed to the pres- 
ervation of principal values, but incident thereto and with 
no undue exposure to the risks of speculation, it lies within 
the bonds of management of a bond investment account to 
enjoy some measure of the profit arising from the major 
swings in bond values. Statistics of the past are of little 
assistance to indicating the timeliness of purchase or sale of 
long-term bonds, but a reasonable understanding of current 
economic trends is helpful. Short-swing operations clearly 
should be avoided, as Dr. Cadman has so truly said, but to 
ignore long-term trends has precipitated many bank bond 
investment accounts into their present slough of despond. 

The losses which banks have suffered during the past 
three years in bond investment accounts, both actually and 
on paper, have precipitated many bank failures, and the 
general present anti-security-mindedness of many bankers. 
Experience, on the other hand, indicates that for the 14 years 
1918 to 1931, inclusive, investments of National banks re- 
sulted in a charge-off of only 10-100ths of 1% more on total 
holdings of bonds and securities, as compared with the charge- 
off taken on total loans and discounts. During this period 
‘all other loans and discounts of reporting member banks’’ 
increased only about two billion dollars, whereas total bond 
investments increased over five billion dollars, due to the 
phenomenal increase in ‘‘time deposits.”’ 

Believing as I do that economic trends, which point the 
way to the future rather than statistics recording the events 
of the past, are of outstanding importance in the conduct of a 
bank’s general investment account, may I digress from the 
usual discussion of detailed procedure for handling bank 
bond investments and turn your attention to some of the 
causes which brought about our present ‘‘status quo’’ and 
some present-day influences which I believe should have the 
serious consideration of every bank executive with respect to 
his bond investments. 

It would appear that the present distressing state of many 
bank investment accounts is the result of pyramiding false 
investment values during the period of inflation. At the 
Atlantie City convention, Eugene M. Stevens, Chairman of 
the Federal Reserve Bank of Chicago, in commenting upon 
bank bond investments in general, and with particular 
reference to long-term capital loans, said: 

It would be futile to say that we in the business of banking have wholly 
escaped the intoxication of inflation or its disastrous results. Neither can 


we escape our share of the responsibility for what has happened. Infla- 
tion in prices and in vclume could not have occurred if the credit which 


a 


made it possible had not been furnished, and been based on what have since 
proved to be false values and expectations. 

ri the experiences of the last few years have upset some of our pre- 
conceived ideas . and have developed many instances in which 
banks were unable to meet their deposit demands through their inability 
to realize on long-term capital loans. 

A large proportion, indeed, I venture to say a large majority, of the bank 
failures of the last ten years may be directly traceable to their investments 
because of default in interest, shrinkage in the value of the securities as 
principal, and inability to realize thereon when liquidity was most needed. 

Has it not been demonstrated that demand and short-time deposits in 
banks should be invested only in a very limited degree in these types of 
long-term capital loans, which, when the need is greatest, are the least 
available to meet the bank’s short obligations? 


These comments by Mr. Stevens summarize briefly what 
happened in American banking as a result of the ability to 
expand credit faster than the needs of commerce required, 
which resulted in its diversion into and subsequent abuse by 
three major classes of users, namely, real estate and building, 
foreign and domestic capital loans, and the stock markets. 
The result of this orgy of credit expansion was, as Mr. Ste- 
vens pointed out, a debacle of bank failures. During 1931 
banks failed at a rate of ten times the average for the preced- 
ing ten years. 

There are at the present time four factors having a tre- 
mendous bearing upon bond investment problems, all of 
which are expedients made necessary by the depression, hence 


artificial in character. I refer particularly to the following: 

1. Cheap money policy of the Federal Reserve Bank and its participa- 
tion in the Government bond market. 

2. The authority granted by the Borah amendment to the Home Loan 
Bank Bill permitting National banks to issue currency secured by Gov- 
ernment bonds. 

3. Reconstruction Finance Corporation and its support of the bond mar- 
ket, through loans to railroads, banks and insurance companies. 

4. Policy of the Comptroller of the Currency, Insurance Commissioners 
and other public valuating bodies in accepting arbitrary values rather than 
actual market values for bonds for statement purposes. 


It is difficult to appraise the full extent to which these 
artificialities are actually translated into market values. It 
is obvious, however, that they introduce uncertainties of no 
mean proportions and as long as they exist and exert any 
influence upon the natural free trends due allowance must 
be made for them. 

Let us consider these factors in the order stated. It has 
been truly said that after many years of floundering through 
a muddled credit and currency system, there was brought 
into being in December 1913, when the Federal Reserve 
System was inaugurated, the most efficient credit machine 
ever invented. Its plan revolved around one cardinal 
principle, namely to provide a flexible currency system 
eapable of expanding and contracting according to the de- 
mands of trade and industry. It provided the mechanism 
by which business generated its own finances. Credit instru- 
ments arising out of business were made the basis of circula- 
tion limited only to the provision that at all times a 40% 
gold reserve should be maintained. The framers of legisla- 
tion authorizing the Federal Reserve System concerned 
themselves primarily with the problems designed to limit an 
overexpansion of circulation based upon receivables. Bonds 
of all character were specifically excluded from eligibility 
as a basis of circulation. The purchase of bonds by Federal 
Reserve Banks was limited to United States Government 
obligations, and then only as an investment medium for 
excess funds in the hands of such banks. Obviously, the 
paradoxical situation that a condition should ever arise in 
these United States when business would be unable to furn- 
ish credit instruments in sufficient volume to support circula- 
tion sufficient for business purposes, or to satisfy the demands 
of depositors, was not considered serious, if, indeed, it was 
thought possible. 

How well we all know, however, that that very situation 
early last Fall assumed such proportions that the Federal 
Reserve Banks held gold in an amount in excess of the total 
amount of Federal Reserve notes outstanding. The truth 
of the matter was that although we could justly point with 
pride to our great strength in gold holdings, the fact was that 
our circulation was primarily supported by gold, because 
our business had been reduced to such a state that we had 
little of anything else to put up which was legally eligible to 
support it. Then came the gold panic of our foreign creditors 
and with the outpouring of gold, our Federal Reserve author- 
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ities were faced with the perplexing problem of finding a 
substitute for it. 

This problem was met by the passage of the Glass-Steagall 
Bill authorizing the substitution of United States Govern- 
ment bonds and notes and certificates of indebtedness for 
other classes of eligible paper to support our circulation. 
Gold was released to answer the continued demand from 
abroad and our gold reserve which so short a time before 
had been equal to our Federal Reserve Notes outstanding, 
quickly dropped to a ratio of only slightly over 56% in July 
of this year. In this operation, the Federal Reserve Banks 
increased their holdings of U. S. Government securities 
by over one billion dollars, to a total of $1,850,000,000, at 
which figure they have remained practically constant since 
the first week in August. Although so large a holding of 
Government securities by the Federal Reserve is thought by 
some to be unorthodox procedure for a reserve bank of issue, 
nevertheless, the reason for this was clearly pointed out by 
Secretary Mills in his address last night and we may reason- 
ably assume that money will remain easy because the 
Administration evidently intends to maintain very easy 
money as part of its Reconstruction Program. 

Other considerations, of course, influenced the purchase 
of Government bonds by Federal Reserve Banks. The most 
important of these was the adoption of the cheap money 
policy of the Federal Reserve System. This policy had as 
its objective assisting business recovery. Through the 
Federal Reserve Bank participation in the Government bond 
market, it was enabled to influence the price of money, it 
lowered interest rates and released to its member banks a 
greater reservoir of added credit. An added influence 
undoubtedly having its part to play in this decision of the 
Federal to enter the Government bond market was the 
assistance it thus rendered to the Government in financing 
the Treasury and enabling the Government to borrow at 
lower rates than would have otherwise been possible. 

The introduction of the Federal Reserve Bank into this 
primary market as the largest buyer and holder of Govern- 
ment bonds, combined with its freedom to sell as well as to 
buy Government bonds in large quantities, through its so- 
called open market operations, made it the most important 
factor in the bond market and its influence continues to 
exert a powerful effect upon the trend of bond values. The 
price trends of Government bonds have always been a meas- 
uring stick by whith other high grade money bond values 
are gauged. Mr. Mills told us last night what would have 
happened if the Federal had not become so important a 
participant in the Government bond market. Obviously, 
if it had not done so all bond markets would have been in 
utter chaos. That this policy ameliorated the devastating 
effect of panic cannot be denied, but in judging its influence 
on our subsequent investment procedure, it should be 
remembered that this is not the first time the Federal Reserve 
has adopted a cheap money program. It tended to drive 
banks into the long-term bond market in 1930 at the very 
time when it was most dangerous, as proven by subsequent 
events. 

The lesson to be learned from this former experience is 
that conditions such as exist at this time should not cause us 
to lose sight of the hazards of buying long-term bonds under 
the stress of excess reserves, but rather to retain these funds 
for commercial uses, awaiting a more appropriate time to 
accumulate long-term bonds. 

It is indeed fortunate that the Federal Reserve Board felt 
conditions had sufficiently improved to warrant it in with- 
drawing early in August from the purchase of Government 
bonds, as this will permit of an earlier readjustment of the 
bond market to its more natural course free from so potent 
an influence. 

The second major artificiality is the Borah Amendment 
to the Home Loan Bank Bill which permits National banks 
to issue circulation based upon certain issues of Government 
bonds. This privilege is limited to a three-year period and 
permits of a maximum expansion of bank circulation by 
approximately $900 000,000. It is difficult to determine the 
exact extent to which this new circulation privilege has been 


used by National banks. As of June 30th last, outstanding 
circulation amounted to $700,893 ,000, whereas on August 31st 
it amounted to $743 ,640,000, an increase of approximately 
$43,000,000. The Treasury Department does not furnish 
information as to the number of banks taking out circulation 
on a comparative basis nor does it divulge the amount of 
circulation outstanding against those bonds recently made 
eligible for circulation. In event this total increase in 
circulation was based on new bonds, this would still amount 
to less than 5% of the amount which could be so issued. 
Although relatively small in amount the purchasing power 
thus created has undoubtedly exerted an influence upon the 
otherwise natural market action of the bond issues concerned. 
If these artificial influences were not present in the market 
for these longer term Government bonds to-day, it is diffi- 
cult to determine what bearing the uninfluenced market 
for these bonds would have upon the entire price structure 
of bonds in general. 

The third artificiality has to do with the Reconstruction 
Finance Corporation. In attempting to point out the 
importance of this Corporation’s influence upon the bond 
market and to stress the importance of proper appraisal of 
its part in the bond market, no attempt is made to attack 
its activities nor to deny its benefits. 

The fact remains that not only has the Reconstruction 
Finance Corporation directly taken hundreds of millions of 
dollars of bonds off the market, or better expressed, has 
prevented their necessitous liquidation by banks and insur- 
ance companies, but in addition it is to-day making possible 
by its advances the payment of interest on millions of dollars 
of railroad bonds of companies which without its assistance 
would be in the hands of receivers. Viewed from the stand- 
pomt of a bank the very presence of the Reconstruction 
Finance Corporation removes the necessity for disposal of 
certain bonds which otherwise have no place in any bank’s 
bond holdings. This works two ways, first, because the 
bank is now provided a medium through which it may obtain 
funds upon such bonds in event of serious need, and second 
it is afforded good reason to continue to hold certain bonds, 
particularly of the rail classification on the reasonable pre- 
sumption that such bonds may again justify themselves 
through being able to weather the storm because of advances 
made by the Reconstruction Finance Corporation to the 
companies issuing them. Were it not for the possible assist- 
ance already granted and likely to be further supported by 
the Reconstruction Finance Corporation, many of the 
companies whose bonds are held in large volume by banks 
should promptly be eliminated from any bank portfolio. 

The fourth artificiality which is exerting a tremendous 
influence upon bond values is the policy of the public officers 
with respect to the valuation of securities held by banks 
and insurance companies. Those most directly affecting 
banks are the Comptroller of the Currency and the State 
Banking Departments. Of equal importance is the similar 
action of insurance commissioners because of the great 
volume of securities coming under their control. The policy 
of these public officers in permitting securities to be carried 
at their book cost by banks and insurance companies, or 
according to some other formula, other than their value as 
quoted in the open markets, is one arising out of the necessity 
of the situation. Their action is not without precedent. It 
is predicated upon the reasonable assumption that under 
circumstances such as have existed for the past two years 
mere market quotations have not provided a fair and proper 
index of underlying values which have been temporarily 
deprived of earnings. That this presumption rests upon firm 
ground in part, no one will deny, but that the market more 
quickly appraises and reflects other important trends or 
actual occurrences than mere arbitrary processes of evalua- 
tion is equally certain. The very conditions which depressed 


bond values brought about fundamental changes in the 
affairs of many companies whose securities are held by banks, 
many of which are inert because of the fact that banks and 
insurance companies are under no compulsion by supervisory 
authorities to use the market, as the gauge of value of their 
How this artificiality will be worked out and 


bond assets. 
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when is a question of prime importance to every banker. It 
makes no difference whether he has no bonds on his books 
valued for more than their market appraisal or not. If he 
is in this fortunate position he still has to bear in mind the 
fact that many other institutions are not so fortunate and 
that if thev are called upon to make good their position ac- 
cording to markets, then markets still have far to go to sup- 
port the values at which most of these bonds are still carried. 

Gentlemen: It is with a sense of conscious temerity that I 
have referred to the four artificialities I have just mentioned. 
Temerity because it might appear from their very recita- 
tion that I am out of tune with the keynote of co-operation 
so lucidly and convincingly set forth in Secretary Mills’s 
addresses yesterday noon and last night. As the reconstruc- 
tion program progressed after its original announcement by 
the Administration, bankers generally through the country 
became conscious of the true significance of the ‘‘under- 
pinning of the financial structure’’ sought to be accomplished 
by these measures. It was not, however, until President 
Hoover’s address of acceptance that there was clearly brought 
home to the public the inter-relationship of the various agen- 
cies which he had caused to be created, and their significance 
to the bulwarking of the entire business structure of the 
country. Mr. Mills’s maste:ful addresses clarified even 
further the fundamental importance of co-operation at this 
time and the necessity for organization to its accomplish- 


ment. He clarified still further the principles laid down of 
the function of government to assist those public agencies 
dealing with the large mass of the public in a fiduciary rela- 
tionship, and drew a clear line of cleavage between this func- 
tion and the responsibility which is ours to assist in the ac- 
complishment of the whole scheme. He made clear that 
the Government’s purpose is not to compete nor replace 
private enterprise but only to supplement it. That the 
bankers of this country owe to their Government, to their 
depositors, and to the public at large a full measure of 
co-operation in assisting in the tremendous problems still 
to be solved, cannot be denied. That it is their duty un- 
selfishly to support these agencies; that they cannot look 
alone to their own best self-interest; that they cannot forfeit 
their own opportunity for the leadership to which the public 
so expectantly looks to them, by putting self-interest ahead 
of community interest, is apparent to every thinking man. 

I would be loath, therefore, to have a mistaken concep- 
tion drawn from my earlier remarks. Nor do I in truth feel 
that there is an inconsistency in pointing to these factors 
and suggesting that they be carefully studied in connection 
with bank bond investment problems, and yet at the same time 
counsel that we owe it to ourselves and the profession which 
is ours to staunchly support, consistent with our primary 
obligations to our depositors, those agencies of the Govern- 
ment built to serve the best interests of the greatest number. 


What Have We Learned? 


By Cart W. ALLeENDOERFER, Vice-President First National Bank, Kansas City, Mo. 


An old saying has it that ‘‘Experience is the best teacher, 
but a dear one.’”’ As pupils at her school we should have 
learned many things in the last three years. Inthe twelve 
months just ended we have been on special assignments 
somewhat outside the regular curriculum and have been 
solving the difficult problems of hysteria and panic. Now, 
as a new term is beginning, perhaps it is well to review some 
of the lessons we have been over, so as to apply them best 
to our new studies. 

It is not the purpose of this paper to discuss general 
economics, banking or currency systems, or the emergency 
ventures by government into the fields of loaning credit; 
rather is it the intent to consider what has been added to 
our knowledge of how to manage wisely the affairs of individ- 
ual banks having both checking and savings deposits. 

*n 1919 Rudyard Kipling published a poem which is not 
in his best style, but I believe its thought is appropriate to 
this hour. It is a bit too long to read in full here. Briefly, 
its title is “The Gods of the Copy Book Headings,’”’ and 
refers to those maxims which were printed at the tops of 
pages in the old copy books so that, while the youthful 
hands grew accustomed to using the pen the young mind 
might be drilled in moral precepts. These teachings of 
Honor, Industry and Thrift have moved unalterably through 
the ages, outlasting all those false wishes, hopes and promises 
of ease without labor which Kipling calls the ‘‘Gods of the 
Market Place.’’ At times the old principles have seemed 
lacking in Uplift, Vision and Breadth of Mind, and men 
have worshiped the bright and inspiring new Gods who pro- 
vided beautiful and wonderful things until an evil day came, 
and— 

Then the Gods of the Market Place tumbled and their smooth-tongued 
wizards withdrew, 


And the hearts of the meanest were humbled and began to believe it was 
true 


That All is not Gold that Glitters, and Two and Two make Four— 
And the Gods of the Copybook Headings limped up to explain it once more, 
*” * * - 


As it will be in the future, it was at the birth of Man— 

There are only four things certain since Social Progress began: 

That the Dog returns to his Vomit, and the Sow returns to her Mire. 
And the burnt Fool's bandaged finger goes wabbling back to the Fire; 
And that after this is accomplished, and the brave new world begins, 
When all men are paid for existing and no man must pay for his sins, 
As surely as Water will wet us, as surely as Fire will burn, 

The Gods of the Copybook Headings with terror and Slaughter return! 


So we bankers find our lessons at this 1932 fall term of 


school much as they have been many times before. Among 
the headings we must copy over and over are still some of 


those bits of sound advice written by the First Comptroller 
of the Currency, Hugh MeCulloch:— 


Do nothing to foster and encourage speculation. 

Give facilities only to legitimate and prudent transactions. 

Distribute your loans rather than concentrate them in a few hands. 

Pursue a straightforward, upright, legitimate banking business. 

Treat your customers liberally, bearing in mind that the bank prospers 
as its customers prosper. 


In your neighbor’s bank, or in your own, have the serious 
troubles been found to any great extent in cases where the 
old rules were followed ? 

Speculation—what a hard time we have to agree on the 
meaning of that word! It is part of the spirit of progress 
to take risks in expectation of profit. Conversely, nearly 
every productive activity carries its risk of loss of goods or 
labor. At what point does the taking of a risk become im- 
proper? For each of us individually the answer is as we 
may determine, but for all of us as bankers I believe that 
point is where the possible maximum loss exceeds the ability 
of the borrower to restore promptly and may cause stock- 
holders or depositors to suffer. Our judgment of the size 
of the possible maximum loss in a transaction has been de- 
veloped greatly during the last three years of school and how 
well we estimate the risk hereafter will show whether or not 
we retain lessons once learned. 

Because prices are high shall we refuse loans to farmers on 
live stock? Or to those who store food products or other 
commodities? Or to those who buy securities in the hope 
of profit? Our histories teach us that prices do not steadily 
climb to higher and higher levels. Only a superman could 
be sure the pinnacle had been reached, and we no longer 
believe in supermen. But we do know that the higher the 
cost per unit the greater the possibility of loss and the fewer 
the units on which any borrower’s capacity will cover the 
risk. If we loan him to carry too much of anything at too 
high a price, we ‘foster and encourage speculation,’”’ and 
we ourselves ‘‘speculate’’ for larger profits through increased 
volume. We are bowing to the Gods of the Market Place. 

How is this warning reconciled with the admonition 
to “‘treat your customers liberally’’? If a banker is not 
frightened because of losses had on loans made in high mar- 
kets, he will not force liquidation or withhold credit when 
the borrower’s ability to pay is sufficient to cover the risk 
in a less dangerous situation. There may be a few bankers 
now who have the money and need the earnings who are 
refusing to ‘give facilities to legitimate and prudent transac- 
tions’’ because they do not realize the change since 1929 in 
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the probabilities of inventory or price losses. Loans at 
lower levels are not nearly so dangerous as those at high ones. 

“Pursue a straightforward, upright, legitimate banking 
business;’’ to do this means that the mystery about banking 
will grow less and the confidence of the people firmer because 
they understand better. They should learn that a bank 
cannot pay high rates of interest for money and loan it at 
low rates and make profits, and that the only safe bank is 
one which does make profits. We have no one but ourselves 
to blame for the astonishing amount of free services which 
we offered the public, yes, almost thrust upon them, in the 
vears of plenty. The lean years have forced us to ask the 
customer to pay at least cost for the services he uses and, 
since he is also watching the corners, he demands that we 
show him why. A straightforward, upright, legitimate 
explanation is due him and there should be no trickery. 
The campaign which has carried the analysis of accounts to 
the customer has many good results in addition to stopping 
losses to the bank. The depositor has respect for the insti- 
tution which shows him that justice is done. Let us keep 
faith with him. 

A transaction which offers the bank an unusual profit is 
not likely to be legitimate banking. Somewhere in it there 
probably lies a factor of deceit and we have seen numerous 
exhibits recently of the sad results of participation by banks 
in such doubtful undertakings as mortgage bond under- 
writing. 

I believe we have learned, or relearned, odds and ends, 
more or less important, on which I have not sought to find 
just the appropriate copy book heading. They are jotted 
down below. 

After every panic we say, ‘‘There will never be another one 
like the last. People will never doubt our Government 
currency again.’’ But they do doubt—they hoard gold and 
foreign countries withdraw their balances in alarm. The 
runs on banks were partially due to concern over the condi- 
tion of individual institutions but this was not the whole 
cause. There was, also, real fear that the banking system 
would collapse, our currency become depreciated, and all 
creditors forced to accept some adjustment of debts down- 
ward. Apparently the gold standard, free coinage of silver, 
the issue of fiat money, have been revived as current subjects, 
and we must not close our eyes to the effect on our daily 
business and the proper management of banking. 

Savings accounts, for example, have proven to have little 
of that stability on which we had counted. Is not the practice 
of paying interest on savings based on the theory that the 
money so receivel by the bank is essentially investment 
funds and not liable to abrupt downward fluctuation? And 
because they were stable these deposits could be employed 
at a greater return per thousand ‘han could demand deposits. 
Required reserves were lower and, also, investments were 
justified in longer maturities, and less liquid securities. 
Thus a higher earning value of this class of deposits justified 
the payment of interest to the customers. Serious proposals 
have been made in recent bills in Congress to require the 
segregation of the assets into which savings funds are placed, 
from other assets of the bank. Whether or not required by 
law some sort of segregation, mental or on paper, is necessary 
in order to arrive at the conclusion that funds received in 
this department earn substantially more than the average 
return on all the bank’s loanable funds. The clause in the 
passbooks that notice of withdrawal may be required, is not 
particularly precious to a National bank as a practical matter. 
I do not mean to discuss this subject in detail but only to 
point out that we may have learned that interest bearing 
deposits cannot be relied on as to stability to the extent we 
had thought, and this makes an essential difference in 
nearly every consideration of savings management. 

In fact recent experiences inspire new inquiry as to what 
amount and character of reserve a bank should have. At 
present, that safety which lies in a portfolio of eligible paper 
is not generally to be attained. Eligible paper does not 
exist in volume. Depositors’ funds must be made to do some 
work or banks cease to function. What amount of those 


funds may be safely employed and at what return determine 


what interest banks can pay the dezositors? Can we find 
the safe and remunerative employment so as to retain 
balances, which unless paid interest will drift out into 
unwise investments? The lesson I point to is, that while 
attracting deposits is the first difficult task, knowing the 
right thing to do with them is harder still. 

Another thing we have learned, or relearned, is the impor- 
tance of the short maturity in the bank’s secondary reserve 
account. Discussion of investments for banks has been 
provided in another address on this program, but I feel 
that a brief reference to this feature of investment planning 
may not be out of place. Last November those banks 
which had avoided many of the mistakes common in bond 
purchases, and had choice, high grade securities due within 
six months, found themselves with few purchasers for their 
bonds because the natural buyers were banks and all of the 
banks were on the same side of the market. For a short 
time, about the only liquidity was in maturity; sales could 
not be depended on but a steady volume of securities coming 
due each day or week proved its dependability in case of 
need. 

Another experience in short maturities has taught us 
something if we can tell just what it is. Surely the reversal 
in the position of railroad bonds, including even equipment 
trust notes, in less than two years again emphasizes the risk 
in long maturities and their lack of reliability as secondary 
reserves. Railroad bonds are far from being total losses, 
may even recover fully marketwise. Utilities may or may 
not be subject to influences sufficiently similar to railroads 
to make the record of iheir securities run parallel. But 
there is the lesson for us, that big industries, which we think 
of as basic, may change almost suddenly. 

And as for companies, utility or industrial, headed by a 
financial wizard, do we require further teaching to grind 
into our consciousness that the larger the enterprise and the 
more complex its structure the greater the need for constant, 
independent audits; no organization is too large or too 
successful to furnish its bank creditors full statements. 
We should then loan only on property values not too far 
removed from the securities to be reached readily and never 
against false market values created and maintained by the 
skill of a corporation juggler. This is an old lesson but one 
which does not have practical application many times in a 
lifetime. Opportunity for the full development of such a 
monstrous robbery seems to be present only at the first 
flowering of some National or international development 
which serves millions of customers. 

One more specific item of which we have been reminded— 
diversification. Never do we realize its importance so keenly 
as when we look through our loans and investments to see 
where we can hope for liquidation and find that while some 
lines will not be ready to pay for 90 days, another line will 
be due and collected; this security may be sold and that 
bond matures. We have to do some planning to have these 
things happen as we want them. 

What have we learned? Mostly old truths which we knew 
and had hardly forgotten but for which it seemed there was 
no present need. We have dusted them off and find they 
work well. A few of our lessons seem new—probably only 
a new angle or a different viewpoint but not immediately 
recognized as one we have met before. There can be no 
complete book of rules nor a guaranty that one would apply 
the right rule to the problem in hand. If banking were so 
easy as that we would soon be crowded out of our jobs. 
But, as we return from our special course in Panics and seek 
to master Advanced Depression, we must be inspired by 
the knowledge that the integrity of our National credit, 
our currency, and our banking system has once more been 
tested and proved. We must set about our task with new 
resolutions of service. Knowing our facts better, we will 
yperate more efficiently to give fuller value to the public 
and fair return to our stockholders. Having learned what 
errors threw us into confusion, we will not hesitate to carry 
on confidently with those other policies, once more shown 
to be safe and sane, the policies of old fashioned banking. 
That road leads to recovery. 
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e 3 
Trustees of America’s Future 
By WILFRED W. Fry, President N. W. Ayer & Son, Philadelphia, Pa. 


One of the great speeches of all time, so significant that 
it has been preserved for more than two thousand years, 
began as follows: “I think myself happy, King Agrippa, 
because I shall answer for myself this day before thee 
especially because I know thee to be expert in all customs 
and questions pertaining to the matter in hand.” In a 
very modest sense, I desire to echo the sentiments of Saint 
Paul, because I can think of no group which could be 
gathered more conscious of the problems and needs of the 
present hour in business America, or more strategically 
placed to meet those needs and solve those problems than 
you to whom it is my priviege to speak on this occasion, and 
the hundreds of others whom you represent. The fact that 
you have invited me, a representative of the advertising 
business, to meet with you here to-day, is striking evidence 
of a change in the attitude of American bankers toward 
American business—particularly business as it affects the 
individual. 

I should confess at the outset, however, that I appear here 
in a somewhat dual role. The fact that I sit on the board of 
a National bank (the National bank, by the way, to which 
was granted National Bank Charter Number One) perhaps 
entitles me to some consideration asa banker. At any rate, 
1 am brought in close contact with bankers’ problems— 
sometimes too close for my peace of mind, and naturally 
banking is a vital factor in my own business. 

One symptom of our present period of hysteria seems to 
be the determination on the part of the unknowing—or at 
least the unthinking—to blame our difficulties on some one 
person or group of persons. ‘The first to be chosen scape- 
goat was that notable son of California, the President of 
the United States. Next, were designated as authors of our 
economic ills, the bankers—great and small, rich and poor, 
capable and incapable. And recently torrential showers of 
abuse were levelled at the Congress. The only way in which 
progress toward the discovery of those really responsible is 
indicated, lies in the fact that Congress is at least supposed 
to represent us, the people. The words and deeds of the 
President are known to the world. The Congress is ad- 
journed. I trust I may not lay myself open to the charge 
of fulsomeness when I say that my activities in banking 
circles and my relations with bankers have inculcated in me 
high regard and commanding respect for those members of 
your calling who, through the perplexities and difficulties of 
these days, and in line with the highest traditions of 
American banking, are laboring with patriotic devotion and 
constructive endeavor to serve the business community, and, 
in many instances, to save it. 

How can anyone who is part and parcel of our American 
tradition fail to realize the part that bankers have played 
in our trading, which has been the basis of our own com- 
mercial life? 

The recent economic upheaval has placed in the hands of 
the bankers of this nation, in a measure heretofore unknown 
and certainly unanticipated, the destinies of the business 
of the nation. More banks, hence more bankers, are now 
entrusted with the responsibilities of management than at 
any previous period in our history, and I would remind you 
gentlemen that upon management depends success or failure. 
It is for this reason and because I believe that banking and 
advertising must make common cause in the days ahead, 
that I welcome the opportunity to address you, and cheer- 
fully made the journey across the continent for that pur- 
pose. It is, moreover, for this reason that I have chosen to 
designate you, and those whom you represent—the bankers 
of America—as “Trustees of America’s Future.” 

The spirit of America is innately adventurous. Only in 
the last generation or two have we passed from our period 
of frontier expansion to one of calmer consolidation. We 


are impatient to a degree that other nations. other people, 
can hardly comprehend. We see opportunities everywhere— 
miles under the ground, high in the blue sky. along our end- 
less highways, and among the crowds of our ever-changing 
cities. I believe that the recorded mechanical inventions 
of all other nations of the world combined do not equal in 
number and variety the inventions on file in the Patent Office 
in Washington. And every inventor firmly believes that 
there is a fortune in his particular invention if he can only 
get some stubborn banker to “back” him. The difficulty of 
this situation lies in the fact that from many of these “brain 
children” great industries have arisen and will arise again 
—while it is equally true that the large majority of them are 
an utter waste of time. 

Time, of course, is not all that we waste in America, and 
there are economists, many of them. who believe that our 
rapid rise in industrial development, as a nation, is predi- 
cated on rapid obsolescence of old forms and quick adoption 
of new. Whether or not this is true, it is certain that waste 
is an obvious factor in American civilization. Since all 
progress, however, must rise upon capital structure, and 
since waste is inevitable in the process, a great burden is 
placed upon those who control the liquid capital. That is, 
largely, upon bankers. It is absolutely essential to the well- 
being of this nation, that in the turmoil of industry and com- 
merce there be some conservative group which, while think- 
ing constructively, is capable of putting the brake on too- 
great speed. Can this group be the Government? I do not 
think so, since the policy of a government.may change with 
the mood of the people. It may be extremely timid and 
over-conservative. It may, on the other hand, be wantonly 
reckless. In my opinion, constructive conservatism in the 
use of capital should remain a function of bankers. 

In our present economic system, capital remains the basis 
of everything. Without it, a company cannot exist; an in- 
dustry cannot grow; a nation cannot develop. The failure 
of this system, much criticized by many to-day, will not, in 
my opinion, come of its very basis, that is the proper dis- 
tribution and safeguarding of capital, is intelligently and 
completely handled. Please do not gather that I am here 
to pronounce a eulogy upon the banker. For many, it would 
be more timely for me to pronounce an elegy. You know 
their sad end all too well. Their history serves to emphasize 
what I have already said regarding the adventurous char- 
acter of the American in business. I believe you will admit 
that one of the main factors having to do with the present 
crisis has been the undue extension of credit, and bankers 
have suffered in this respect for their too great optimism. 
The fact is that in the historically unprecedented speed with 
which America has developed and utilized its vast resources, 
neither bankers nor anyone else could easily follow the 
speed of development. There were simply too many things 
to be analyzed and synthesized while the rush of things was 
going on. Among these were agriculture, finance, manu- 
facturing, transportation, commerce, changing laws. To 
keep up with this extraordinarily varied expansion, you have 
found it necessary, of course, to employ engineers, scientists, 
statisticians, experts of many sorts; but usually you have 
found the need for them after a crisis has arisen. That 
you have kept step so effectively is greatly to your credit. 
But now you confront a new and perhaps more serious 
problem. 

During the past quarter of a century industry has wit- 
nessed an amazing growth of productive genius. Money has 
been liberally spent for research, having as its end cutting 
the costs and increasing the volume of production. You, as 
bankers, have encouraged this remarkable achievement. 
You have financed freely the great strides forward in 
economies and volume production. In the nature of the 
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case, the heads of business were selected from the produc- 
tion and—their services were outstanding, and cold figures 
attested their performance. But while this great super- 
structure of production was being erected, improvements 
and economies in distribution and sales of the finished 
products were not keeping pace with manufacture. While 
our genius for mass production challenged the imagination 
of the world, the problems of distribution were often waste- 
fully, expensively and poorly handled. To-day this problem 
is your problem. We have a country of tremendous produc- 
tive capacity, a country prolific of machines that will do 
the work of many men, and of businesses staffed with ex- 
ecutives more familiar with how to increase production 
than how to increase sales, For to-morrow and to-morrow, 
the movement of merchandise from factory to consumer is 
of greater importance than the movement of raw materials 
into the finished product. 

The people, the consuming public, constitute the goal 
toward which all industry works. You support industry 
with wisely placed capital; you support companies as the 
products of industry take form; you support transportation 
as those products are moved from one place to another. And 
you support warehouses where those products are stored. 
But of what use is all this if, at the end, people fail to ac- 
cept the product? Do you know how to persuade them to 
buy? You must see that successful persuasion is vital in 
the economic cycle. It is not to be wondered at, however, 
that you are dubious over the forms in which this persuasion 
appears. To a large degree, I am ready to agree with you 
that much advertising is needless waste. But where adver- 
tising is wasted, it usually means bad judgment, incompe- 
tence, lack of foresight, or bad co-operation somewhere along 
the line, for it is an obvious fact that many of the leading 
businesses of America to-day have grown to their great 
importance through the power of advertising. There have 
been many attempts to define advertising. The best defini- 
tion I can give you is one which on preceding occasions the 
house with which it is my privilege to be associated has 
deemed it worthwhile to spend many thousands of dollars 
tc publish, thinking thereby to dignify and enrich the general 
understanding of the purpose, place and use of advertising. 
I quote: 

“Power, magic, wizardry, enchantment—to the amateur no word seems 
strong enough to describe the undeniable accomplishments of advertising. 
But from a professional viewpoint, advertising merits somewhat more 


sober terms. As a matter of fact, the making of successful advertising is 
a difficult business, requiring both skill and experience. 

“It is true that advertising will speed up sales and secure a larger 
volume in a shorter time for a manufacturer with foresight, courage and 
financial resources to carry difinite business policies to completion. But 
no amount of advertising will sell a product that cannot be sold without 
advertising. 

“It is certain that advertising can and does create valuable good-will 
for a brand or a trademark. Witness the actual money value of any well- 
advertised name. But it is equally certain that back of that name, there 
must be honesty, fair-dealing, and full value for the price asked. Advertis- 
ing an unworthy product simply means that a larger number of people 
will presently discover its disadvantages. 

“Advertising pays its way, often many times over. It will permit 
lower prices through increased volume. It can reduce selling costs. It 
can lessen the time in which a product moves from factory to consumer. 
But advertising that does not consider the problems of the jobber, the 
retailer and salesman often loses more than it gains. Advertising must 
contain the principles of sound merchandising to be successful. 
‘Advertising points out the merits of a product and impresses the buyer 
with its desirability. But advertising cannot create a single point of 
superiority in a product, or add a single virtue to its manufacturer. 
“Advertising is accepted as a necessary part of modern business promo- 
tion. It has won a place for itself in virtually every industry. Rightly 
directed and prepared, advertising has proved that it can return a profit 
to the advertiser. But advertising always should be considered as a busi- 
ness enterprise, and not as a magic formula for unearned success.”’ 


It is not my purpose nor desire to burden you with a 
discussion of the technique of advertising, but rather, if I 
may, to speak in behalf of all advertising—that is, all adver- 
tising soundly based, honestly conceived and efficiently ex- 
ecuted. For it is not an easy task, gentlemen, to make an 
advertising dollar do a dollar’s worth of work and return 
its full benefit to the business in behalf of which it is used. 
Advertising is like banking in several respects. For ex- 
ample, advertising is not an independent industry but a 
part of those it serves. It exists by virtue of its usefulness 


to manufacturing and commerce, an aid in the distribution 
of goods which makes possible large-scale manufacturing. 
Just as American banking in its present form is an evolu- 
tion from direct investment in trading ventures, national 
advertising to-day has evolved into a necessary concomitant 
of mass production. Just as banking exists only to facilitate 
the handling of business and to distribute the surpluses from 
business, so advertising exists only to further the processes 
of business enterprise. From this, it is seen that the future 
of advertising is entirely bound up with the course of in- 
dustry and commerce. The horizons of advertising, as the 
horizons of banking, are the horizons of business itself. . In 
advertising, as in banking, time and money are synonymous 
terms. While advertising, as banking, has recognized re- 
sponsibility as a business force, it would be folly to say that 
either is always “in the court of clean hands.” There have 
been, unfortunately, a number of abuses in the past and 
some of them exist to-day. Advertising, so-called, marked 
by exaggerated claims, purchased testimonials, palpable ab- 
surdities set forth as facts, is bound to discredit in a measure, 
sound, constructive, and truthful advertising procedure. 
These are excrescences, however. They are not symptoms. 
They are no more representative of the sound body of ad- 
vertisers than wildcat securities and fly-by-night financial 
schemes are representative of the banking world. We de- 
plore them, and it is necessary for the future benefit of the 
advertising industry, to discredit and correct these excres- 
cences. “There’s a long, long trail a-winding’” from the 
money-lender’s shop where banking began, to the national 
banking system of the United States. The functions of 
banks have extended so far beyond their origin that few 
even know of these origins to-day. Pawnshops and banks 
are not spoken of in the same breath. There are advertis- 
ing men and advertising houses to-day who resent being 
associated in the minds of business men, with the atrocious 
forms of advertising which masquerade as legitimate adver- 
tising. ® 

It may be regarded as platitude to say that the effective- 
ness of advertising depends upon the skill and experience 
with which it is administered—but this is a point so often 
overlooked by the financial sponsors of industry that it 
will bear repeating again and again. Unfortunately, I know 
too well that the majority of bankers either take no advice 
at all on advertising matters or are prone to treat that item 
with too scant attention. Too often the basis of discussion, 
when it comes to the advertising appropriation of a com- 
pany bankers are supporting, is one of personal friendship, 
hearsay or private opinion. At that point it seems to be 
forgotten that an advertising relationship merits a _ thor- 
oughly informed judgment. 

The ramifications of modern advertising are many. The 
opportunities for loss and waste are ever present. What 
is the general scope of service which a banker, concerned 
with the management of a business having a potential sec- 
tional, national or international market, has a right to ex- 
pect from a well-organized, well-staffed, well-managed and 
successful advertising business? There are both tangible 
and intangible factors to be considered in the wise planning 
of advertising. It is my desire to speak to you in behalf of 
advertising generally and you will, I am sure, not accuse 
me of lack of taste if, in answering the question which I 
propose, I draw upon my own every-day experience. You 
have reason to expect, then, research ability competent to 
undertake complete and comprehensive analytical investiga- 
tion of the history of a given company—its products, market, 
distribution, consumer reaction to the article advertised, 
its sales volume, the cost of securing it, its sales organiza- 
tion, the policies which control these, its competition— 
present and prospective. and its advertising—past and 
present—with regard to the quantity and quality of the 
same. You have reason to expect also the ability to deduce 


from these findings the factors requisite to a further de- 
velopment of the business under consideration—an ability 
that knows how also to select from the multitude of media 
those best suited to accomplish the end desired. 
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The responsibility of selecting media for any advertising 
campaign is a professional task requiring experience, judg- 
ment and long training. In the purchase of space alone there 
exists surprising opportunity for the exercise of experience 
and judgment. It must be recognized, also, that publication 
advertising, although constituting by far the greatest force 
in the industry, is but one division with which the modern 
administrator of advertising must concern himself. Radio 
advertising, with its different chains and hundreds of in- 
dependent stations, constitutes a comparatively new medium. 
Outdoor advertising, in itself a sizable industry; direct-mail 
advertising, and paid advertising of many different kinds— 
each merits careful and intelligent consideration. Every 
possible means of communicating the manufacturer’s mes- 
sage to the public must be considered, appraised, and judici- 
ally selected in this day of rapid development and intense 
competition. 

You have reason, of course, to expect a business acumen 
and experience able not only to conduct its own affairs 
soundly but, by reason of its wide relationships with busi- 
ness and finance throughout the United States and with its 
own representation in great world centers, to know when 
to counsel aggressive action and when to urge restraint. 
You have reason to expect a continuing and acceptable con- 
tact with “Mr. Manufacturer” and with his organization. 
which shall express and interpret his problems in such a 
manner as to educe co-operation on the part of manufacturer 
and advertising house in happy co-ordination of endeavor. 

The banker is naturally interested in the cost of advertis- 
ing and how appropriations are arrived at. An analysis of 
the business and its market does not always suggest the 
amount of money that should be devoted to developing these 
markets. The actual sales or potential sales of the article. 
the amount of sales resistance encountered, its length of 
life or turnover, are important factors. Not infrequently 
the advertising counsellor is brought into touch with ac- 
counts where there is a preconceived idea of spending a con- 
siderably larger amount of money than can wisely be recom- 
mended. Competent counsel as to when not to spend money 
is quite as important as advice on how money may be 
wisely spent. 

All advertising should be based upon the idea of continuity 
and appropriations so planned that they may be increased 
with the increase of the business. 

The banker has a right to expect, on the creative side of 
advertising, the assembling and use of talent of the highest 
order. Not only knowledge of art, but the ability to apply 
art in practical fashion to the service of industry and coin- 
merce. The art of picture, of the brush and the camera, 
the art of the written and spoken word. All successful 
advertising is based on understanding of human nature, and 
the most skillful advertising writers are those who com- 
bine such sympathy and understanding with the art of pre- 
sentation. They may come, and do come, from many walks 
of life, with varied experience and education. In a single 
organization devoted to advertising we have seen writers 
who have been university deans, professors, authors, ex- 
plorers—men who have “‘grubbed” in mines, “puddled” steel, 
ranched, farmed, worked in lumber camps and on the road 
as salesmen. A comprehensive advertising service includes 
more than I have but suggested, but I will not weary you. 

I mentioned a few moments ago, however, that there were 
not only tangible but also intangible factors which deserved 
consideration in the wise planning of advertising. You will 
I am sure, agree that there are intangibles in the marketing 
of the products of industry that can never find their way 
into the financial report. But, at the same time, they are 
most powerful factors in the success or failure of a busi- 
ness. As bankers, you are familiar with the importance of 
that prime intangible—character. One national advertiser 
expresses this in advertising with the phrase: “The price- 
less ingredient of every product is the honor and integrity 
of its maker.” But there are other intangibles of tremen- 
dous value—intangibles which, at the outset, may even ap- 
pear ridiculous, intangibles such as styles, manners, new 


enthusiasms, sudden boredom, which, in their effect upon 
masses, are of inestimable importance to all business. For 
example, it is reported by the Department of Commerce that 
approximately six billion dollars are spent annually in this 
country for sports and vacations. This may not seem of 
interest to you as bankers, but certainly it is of interest 
when the textile and shoe businesses are credited with 
benefiting to the extent of five hundred million dollars of 
this total. 

I am more than ever convinced that the solution of the 
problems confronting the country to-day does not lie in 
grandiose legislation to remove all ills. It lies rather in 
the competent handling of individual problems. For when 
individual problems are well handled the graver general 
problems do not arise. 

The recent crises have served to show again the need for 
intelligent and characterful leadership. But this leadership 
must be not only at the top—on the part of Government and 
of high executives of great businesses: most emphatically, 
it must be evinced throughout the entire business fabric. 
That means. for you, a closer analysis of men, and the 
methods of small business, and of the life and manners of 
that vast public whose increasing purchases of products and 
service are the only guarantee of returning prosperity. For 
you know well enough that frozen money, like frozen assets, 
may die of inertia. Money must be exercised in the open. 
I’ut to use in small quantities, it soon grows to large propor- 
tions. 

History will repeat itself—certain small businesses of 
to-day will be the industrial giants of to-morrow. 

The financial man is more than ever interested in the how 
and why of business. His concern with the earnings of 
industry has extended to the means or method by which 
those earnings are obtained. You are no longer content to 
look at a balance sheet. You are concerned with the adminis- 
tration of the business, with its personnel, with the manu- 
facturing and the selling. You are interested in the market 
and its potentialities; likewise the effectiveness of means 
for reaching that market. You, as bankers, have faced a 
deal of criticism and complaint in the last few years— 
frankly, because some of you have not satisfied your cus- 
tomers. I do not mean to say it is your obligation to give 
what the customer demands—far from it. I mean to say 
that he has a right to expect from you a kind of service 
that will protect him from the unprofitable use of his own 
capital. Protect him, perhaps, from himself. The future 
depends upon that capital—the accumulated contributions 
in small sums by multitudes of investors. It is for you, toa 
very large extent, to say how that capital is to be employed. 
It remains for you to inform yourselves thoroughly in all 
that pertains to new ventures, to new directions from dubious 
industries, to new hopes for frightened but honest business, 
to the possibilities of new markets or the better cultivation 
of old markets. If the present system is to endure, it is for 
you to recognize your responsibility in these particulars and 
to seek and welcome advice and co-operation from those 
agencies most accustomed to dealing with creating and 
multiplying cash customers for the products of industry. 

In recent months we have seen signs of a new sunrise. 
You may not have observed it, for it has shown itself first 
of all upon the display counters of merchants. It is evident 
in an increasing trend away from frenzied, low-priced 
selling toward a demand for quality. And when customers 
are willing to pay for quality, you may be sure there is a 
move upward. People are really looking towards a brighter 
future. Two gatherings, which it has recently been my 
privilege to attend, have given me great inspiration. The 
first, the Conference of Banking and Industrial Committees 
representing the twelve Federal Districts. which met in 
Washington at the call of the President. and under the 
Chairmanship of your own Mr. Henry Robinson. I left that 


meeting with fresh courage and new hope for the future of 
America, because I saw there banking and business leaders 
of the nation from all sections, of all parties, and of all 
shades of political and religious belief, united in giving 
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without stint or hope of personal aggrandizement their best 
thought and influence to the development of a program to 
hasten the full economic recovery of the nation. 

The second gathering is this great meeting of bankers, 
with whom it has been my privilege to fraternize and of 
whose deliberations I have been a deeply interested ob- 
server. Gentlemen, you have given me a new demonstration 
that the heart of America is sound. Whenever I have occa- 
sion to travel westward, particularly when traveling the 
vast territory which lies between the Middle West and the 
Pacific Ocean, I thrill to the romance of its winning and to 
the indomitable courage of those early pioneers who spilled 
their blood and jeopardized all they had—all they held most 


dear—as they pushed resolutely westward. Out of the dar- 
ing and the vision of those who followed them grew the 
great railroad systems which gave us a physically united 
country, and, finally, the achievement of the amazing com- 
mercial development which stands to-day as a tribute to 
the genius of industrial leadership. We who now enjoy the 
fruits of the labor and sacrifices of the past are, I am sure, 
conscious of our responsibility to carry on and to enhance 
the value of our heritage. This calls for the marshalling 
of all the forces which contribute to sound, economic ad- 
vancement. 

Gentlemen, I hail vou and salute you as—“‘Trustees of 
America’s Future.” 








COMMITTEE . OFFICERS’ REPORTS—NATIONAL BANK DIVISION 


Address of President W. Walter Wilson, President First 
Milton National Bank, Milton, Pa. 


One year ago at Atlantic City when you honored me with the Presidency 
of the National Bank Division of the American Bankers Association, an 
honor rarely conferred upon a country banker and an honor which I appre- 
ciate most sincerely, I publicly made a pledge that I would address myself 
seriously to the office; this pledge I have tried to keep. 

By way of introduction to my remarks, which I assure you will be brief, 
I desire to take advantage of this opportunity to express to you my apprecia- 
tion of your very loyal support during a most trying and strenuous year— 
I doubt if the National Bank Division has ever had to study so many 
abstruse and complex problems and then come to a decision in the interest 
of all National banks. It is needless for me to remind you of the great 
divergence of opinion existing to-day on the great banking problems before 
us. Your officers and Executive Committee have been untiring in their 
efforts to give the best thought and serious consideration to each problem 
as it presented itself and I know you will agree with me when I say that this 
Division is particularly fortunate in having as its Secretary a man of the 
character and caliber of Edgar E. Mountjoy, Deputy Manager of the 
American Bankers Associaticn, who so ably represented us in Washington 
during the last session of the Congress. 

If any success has attended my efforts as your President during the last 
12 months I attribute it to the loyal support of a host of true friends. 
Many, many times during the course of my administration have I found 
it necessary to draw from the fountains of friendship for refreshment and 
renewal, the ready manner in which you responded to my calls will always 
be a real source of joy to me. My friends, there is no substitute for true 
friendship and I say to those of you who do not know those copious, free 
and inexhaustible fountains of friendship, find them before it is too late. 

It seems to me that it is most opportune that the convention of the 
American Bankers Association and the meetings of the various divisions 
are being held at this time when the business and financial outlook is showing 
so much improvement and I am quite certain that papers will be presented 
at this Convention and at this meeting and ideas will be exchanged which 
will materially aid in carrying the movement forward. Unlike the recent 
annual meetings of the National Bank Division of the American Bankers 
Association when the immediate future gave little promise of any material 
change we now look forward with renewed hope and with a considerable 
degree of confidence supported by many evidences to the return of that 
traditional American prosperity which cannot much longer be suppressed. 

Having groped so long in the semi-darkness of that subnormal level, 
seeking a means by which to ascend to a higher and broader plane, occasion 
was afforded for reflection and study of the factors which may have con- 
tributed to that dilemma. Opportunity was found for surveys to determine 
the unbalancing elements which crept into our banking and economic 
systems, and the reaction has been concentration upon the forces which 
will tend to correct those evils and perhaps render them impotent in the 
future. So, trying as these years have been, they were not all loss. This 
wealth of experience, unhappy though much of it was, taught lessons 
which will prove extremely valuable in seeking to avoid similar and other 
financial and business difficulties in the future. Periods of receding busi- 
ness activity and the chaotic conditions which result therefrom always 
produce innumerable proposals for rehabilitation from a legislative stand- 
point and otherwise. The National Bank Division took cognizance of 
these facts and directed its efforts during the year to a study of the various 
proposals which came from persons directly interested and also from students 
of economics whose interests are only academic, though none the less sincere. 
Many of the plans offered were not sound or desirable, though the universal 
hope for improvement made it advisable that each suggestion be examined 
to determine its value. 

There was a great tendency to invoke legislative assistance as the remedy 
for practically all economic ills. Some of the legislative proposals were 
sound, many of them unsound. Due to the fact that the interests of 
National banks were interwoven generally with the interests of all other 
classes of banks, from a legislative standpoint, the work of safeguarding 
them was directed by the parent body; thus the force of the entire American 
Bankers Association was wielded as a single unit with the National Bank 
Division giving constant, active support. In another meeting you have 
already heard a report of the legislative work of the American Bankers 
Association, a statement of the activities of the National Bank Division 
would be very similar in its reference to the amount of widely-known bills 
considered in the Congress. 

There were a number of purely National bank matters to which the 
Division gave its undivided attention with results which seemed to be 
acceptable and satisfactory. One piece of legislation, however, which 


did not terminate satisfactorily seems to warrant some explanation here. It 
was the rider attached to the Home Loan Bank bill to give National banks 
authority to issue additional currency, during the next three years, based 
upon any United States Government bonds bearing interest at rates no 
higher than 3%%. 
of responding to the hopes based upon it. 


This proposal did not seem either necessary or capable 
Its supporters insisted it would 


produce mild inflation which was looked upon, by them, as desirable. 
That such would not be the result was not difficult to see. The crying 
need was not for more currency, but for more sound uses to which it could 
be put. With the liberalization of the discount features of the Federal 
Reserve banks which had been restricted formerly an unlimited amount 
of currency was made available. Hundreds of millions of dollars thus 
could be brought into being whenever necessary, but only a small portion 
of the available amount was used or will be used unless and until a con- 
siderably larger total of sound loans is demanded. The authorization of 
nearly a billion dollars of additional National bank currency, building up 
a back-log far more extensive than ever will be called into use, did not 
create demand for a single dollar of additional loans and, therefore, did 
not place any more currency into circulation. Some banks have increased 
their circulation and others may do so, but the funds acquired in this 
manner will be used simply to retire like amounts of Federal Reserve 
notes until the demand for loans quickens considerably. 

The plan to permit the issuance of more currency in the manner outlined 
above threatened immediately the value of the 2% Consols which were 
certain to depreciate as soon as the higher rate bonds became eligible to 
secure circulation. It was urged that if the increased volume of currency 
should be voted, the holders of the 2% bonds should be protected possibly 
through the imposition of a higher tax upon the higher rate circulation bonds. 
Thus something approaching equality of market values might be preserved. 

It was evident, though, that influential members of Congress wanted 
the so-called currency expansion clause without change more than they 
wanted the Home Loan Bank bill, and insisted they would have the former 
or nothing. Consequently fear of losing the bank bill brought support to 
the currency rider and made possible its enactment. The three years’ 
limitation upon the issuance of the new currency under this authorization, 
however, stands as a measure of support for the Consols so long as retire- 
ment of this circulation is a possibility at the end of that time. And still 
further support is imparted to the Consols by the interpretation of the 
Attorney-General of the United States holding that it was the Congressional 
intent that such currency should be withdrawn in three years. However, 
whether it will be is only conjecture now. The power which granted the 
privileze can extend it, and there is no dearth of belief that it will be im- 
portuned stro igly to do so. 

it would be futile for me to remind you that we bankers have passed 
through many trying experiences recently. To my mind the past three 
years have been the most trying ones ever experienced by any one within 
the reach of my voice. But let me say to you that depressions are no new 
things and are confined to no time or region or season and we have only 
passed through in a more violent form, that which our forebears experienced 
and lived through. I use the expression, ‘‘we have only passed through’”’ 
advisedly. I firmly believe that the improvement in business and finance 
is not of a temporary nature. We are still in the throes of a severe business 
readjustment but the signs of the times are most encouraging. Business 
is bound to improve and prosperity is bound to return as a result of the 
restraint placed upon the orgy of extravagance and spending, both private 
and public. When encouragement is given to extravagance the growth of 
capital for productive industrial purposes is arrested. We need an increase 
in capital for long-term productive investment, rather than for the dissipa- 
tion of income for vanishing luxuries and unproductive improvements. 
The return to the practice of thrift on the part of practically every individual 
and the general curtailment of private and public extravagance are signs 
pointing toward prosperity which cannot be ignored—a prosperity to which 
we are so justly entitled after months and months of despair and dis- 
couragement. 

Who of us realized when we met in San Francsico in 1929 what was in 
store for us? Had we known what was ahead of us it would have made 
us shudder and tremble. As we look back over the period we realize that 
we have gone through a catastrophe. Have we not all learned some 
valuable lessons and are we not better able to face the future as a result of 
the testing through which we have passed? Fortunately each disaster 
gives up some of its secrets. Each catastrophe produces new leaders, and 
each bit of adversity gives birth to stronger forces of resistance and re- 
cuperation. We are a people endowed with unbounded courage and with 
the resourcefulness necessary to meet each situation as it arises and out of 
this calamity is developing widespread recognition of the fact that there 
should exist a more definite and stabilizing relationship between the nu- 
merous factors which determine our National equilibrium. 

Nobody outside of the banking business can realize the extent and the 
intensity of the strain under which bankers have labored for the last three 
years. Faced with the option of yielding to popular demand for a heedless 
loosening of credit, or trying to attain a liquidity sufficient to preserve the 
sanctity of the moneys carried in deposits, there was only one sound course 
open. To one without any understanding of credit conditions and without 
a recognition of the responsiblities of deposit banking there might have been 
two courses, but the banker knew full well that to make loans which offered 
little prospect of prompt repayment, to make any other commitments which 
could not be converted into cash quickly, would be dangerous and an ex- 
ceedingly unwise practice. Obviously a restriction of bank credit is un- 
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desirable and retards business. Its influence is felt through each vein of 
industry. But those charged with management of banks owe their first 
allegiance to their depositors, and neither they nor the public will condone 
any act which unnecessarily jeopardizes the safety of those funds. We all 
know that sound banking practice recognizes only three major functions: 

1. To meet promptly and fully the demands of the depositors. 

2. o satisfy the credit demands of the communities which are served. 

3. To earn a fair return for the stockholders. 

So despite the unfair atticude of unthinking persons bankers did not hesi- 
tate to follow the course which seemed best to meet the responsibility 
which the acceptance of deposits imposes. 

The tenets of sound banking are not altered by the changed condition 
which business seems now to be undergoing. Nor are the elements of a 
sound policy any fewer or any less important. Possibly they may be dis- 
cerned more readily and even accepted with greater reliance, but there is no 
substitute for them. I stand firmly by the conviction that the funda- 
mentals of sound banking must not be relaxed, and that an infraction, 
whether it be a mispractice or a malpractice, still is certain to lead to 
difficulties. 

But with the improved tone of business come greater opportunities for 
service. Applications for sound loans which generally were lacking a few 
months or a year ago are now appearing in greater numbers. In these 
applications are more likely to be found the elements which should be looked 
for in passing upon credits and when they are found they should be recognized 
and accepted. So without receding in any degree from the position that 
banking must be guided always by tried principles, I concede the respon- 
sibilities it carries and cal] upon national bankers everywhere to give 
the largest possible measure of co-operation to the work of restoring our 
national balance. I feel entirely within the prerogatives of the office you 
gave me when I urge sympathetic considerstion of each loan application 


presented, and a prompt and adequate extension of credit for each project - 


found to embrace the elements shown by experience and good judgment 
to underlie sound loans. 

And now in conclusion I want to express to you all my deep appreciation 
of your loyal support and friendship. To you, Secretary Mountjoy, I want 
to again say publicly what I have said to you many, many times privately— 
the Nationa] Bank Division is indeed fortunate in having as its Secretary, a 
man of your ability, personality and character and as long as we are able 
to retain your services as Secretary the National Bank Division of the Ameri- 
can Bankers Association will continue to carry on as the outstanding 
division of the American Bankers Association. 

My Friends: I will never be able to adequately express to you my ap- 
preciation of the great opportunity you have afforded me to serve. I have 
gotten materially more out of this experience than I have putin. We have 
gone a happy journey together-—-we have had much counsel together. 
My ambition now is that the friendships which we have formed will be of 
continued duration. 


Protest by Charles F. Zimmerman, President First 
National Bank, Huntington, Pa., Against Broad- 
ening Branch Banking Powers of National Banks 
as Proposed in Glass Bill. 


Mr. Zimmerman: 
privilege? 

President Wilson: Surely. 

Mr. Zimmerman: We have all been very much delighted with the fine 
spirit of this convention, and we all listened with a great deal of interest. 
and I am sure unanimous approval to the recommendation that was brought 
in by way of resolution this morning on the subject of Branch Banking. 
Certainly none of us having a balance of judgment would wish to offer 
any point of view that directly or indirectly would embarrass the officials 
of the American Bankers Association in their very important work. 

We realize that this resolution has thrown the question as to the attitude 
of each one of us back into the separate Divisions with which we are asso- 
ciated, and I think very properly so. 

I happen to be a member of the Executive Committee of the National 
Bank Division and I have a strong impulse to discharge my representative 
duties in the manner in which the members of that Division would prefer. 
Gentlemen, I have had just one standard in my life that bears upon this 
question with real importance, and that question is that my cards are on 
the table, face up. We realize that Section 19 of the Glass bill is the most 
important issue facing every non-metropolitan National Bank that has 
ever been before the country, and we realize that the significance in Section 
19 is not the question as to whether we personally favor branch banking 
or do not favor branch banking as a process, but is purely and simply the 
one question as to whether by Federal enactment there shall be a disruption 
of the historic position of American banking whereby the states may of 
themselves determine this issue finally. 

In this presence I feel somewhat like the rooster in the barnyard sur- 
rounded by a lot of horses, I am very insignificant, representing only a 
very small country bank, and the rooster in l6oking about him said, ‘‘Now, 
gentlemen, let's be very careful that we don't tread on each other.” 
And I have a very great zeal that our little institution should not be tread 
upon, and likewise all of the other institutions throughout the length and 
breadth of the United States similarly situated. 

And while this question raised by Section 19 is essentially one of preser- 
ving State autonomy, there is also a very sharp line of demarcation drawn 
by it in respect to the influence of metropolitan banks in legislation as 
against non-metropolitan banks. I think that is perfectly clear to all of 
us, and I feel that we ought to recognize the fundamental question in that 
respect, as well as in respect to State autonomy. 

My friends will bear me out that there has never been heard an utterance 
from me with respect to the autonomy of any State branch banking law 
as it affects the people of that State. I stand squarely upon the principle 
that if California wants state-wide branch banking, that is their privilege, 
but as respects Section 19, there are other issues involved to which I have 
just referred. 

As an official of the Pennsylvania Bankers Association I have gone up 
and down our State in contact with bankers, metropolitan bankers, country 
bankers, bankers in the smaller cities and larger cities, and while I have 
here and there heard an expression that branch banking is just ahead of us 
and that we must have some broadening of the privilege of branch banking, 
I have yet to hear the first banker in the great State of Pennsylvania say 
that he favors the enactment of Section 19 in the Glass bill. 

Nevertheless, the sentiment seems to persist that Section 19 of the Glass 
bill should he enacted into law. 


Mr. President, may I rise to a question of personal 


Now, my friends, I am before you not in the thought that this Division 
should take any least action upon that question at this time. I have been 
one of those who have supported to the fullest extent the work that the 
Legislative Committee under our hard-working Chairman, Robert Fleming, 
and under the direction which our peerless President, Harry Haas, has 
given to this most difficult task. But we all of us realize that that question 
is not settled and that it is bound to come before the next session of Congress 
with peculiar force, because whereas the bankers of America have not 
come out openly in respect to Section 19, we are finding a body of sentiment 
which is of a very formidable type being organized within the United States 
Chamber of Commerce to persuade Congress that Section 19 is a valid 
section as respects the future of American banking. 

So I come before you for this one purpose: to tell you something that I 
hope to be able to do in the interests of the National Bank Division and 
the interests of the little bank which I serve. 

I am hoping to issue a letter to all members of the National Bank Division 
asking them to express to me frankly, as a member of the Executive Com- 
mittee of the National Bank Division, whether they favor the enactment 
of Section 19, or not. And I merely take this opportunity of having you 
folks, members of this Division, know that in the interests of frankness, 
of fairness, of the balance of influence which should obtain among brethren 
in a business, that this canvass, God willing, I shall make. 

Thank you. 


Remarks of Harry J. Haas, President of A. B. A., 
Before National Bank Division—Additional Cur- 
rency Under Rider to Home Loan Bank Bill— 
Depression and Test of Banks to Meet Situation. 


President Haas: Mr. Wilson, Ladies and Gentlemen: Mr. Wilson 
referred in his report to the rider to the Home Loan Bank Bill and the sub- 
stitution of 3% for circulation privilege in place of the 2% Consols. If that 
had not been adopted there would undoubtedly have been submitted with 
a prospect of favorable consideration another bill which would not have been 
as acceptable as that bill. As a matter of fact only about 100 millions addi- 
tional circulation has been taken under the 3% privilege out of a possible 
900 and some-odd million dollars. So you can see it has done really no 
Particular harm. 

The 2% Consols did fall off, I think down around 97% or 98. But they 
are back now around par. But it was either an acceptance of that rider or 
something would be introduced even more severe than that. 

I should like to talk to you extemporaneously but I have found by ex- 
perience that preparation and committing to memory of an extemporaneous 
speech requires more effort than to read from manuscript and I have tried 
to reduce my efforts toa minimum. One might say, in reading from manu- 
script how does he expect us to remember it when he doesn’t remember it 
himself? But I will compromise with you and say at least when I read 
from my manuscript I will know what I have said. 

As you know I have passed through the chairs of the National Bank 
Division after serving five years on the Executive Committee so that I 
should be more familiar with your problems than those of any other Divi- 
sion or Section. 

I shall not in the limited time at my disposal endeavor to cover these 
problems: besides, it would doubtless be a repetition as your Committees 
and Executive Committee activities cover every phase of your business. 

I would like for a few minutes to go back to first principles and try to 
analyze the conditions which confronted all banks. I sometimes wonder 
where the trouble started and how it spread. 

We would hardly have expected to go through these troublesome times 
without the failure of many banks but I believe it might have been possible 
to have avoided making it a national problem. 

You and I know that owing to the depression in all business that much 
loose talk ha’ been indulged in not only about banks which were in a frozen 
condition but other banks as well. 

The trades people started on their daily rounds each day and stopped at 
the rear door of your home and mine to leave bread and milk, groceries, etc. 
but many of them left other things as well. They met the cook and desiring 
to make conversation and court favor they gossiped not only about the 
weather but a lot of other subjects and the banks came in for their share. 
The cook passed the supposed tip on to the butler, the chambermaid and the 
chauffeur, and eventually it came to the lady of the house. It did not stop 
there, however. It spread onto the neighbors and the neighbors’ neighbors. 
Some of these rumors came to the attention of the bankers and they tried 
to run them down to the party responsible when of course they were denied. 

The bankers were able to counteract some of these rumors in the begin- 
ning but they found their deposits were seeping away slowly but surely as 
these rumors spread, and in a number of instances actual runs were started 
and panic prevailed. The insidious whispered confidential information 
had done its work. The bankers may have had ample ready cash to meet 
ordinary conditions but these were not ordinary conditions and the bankers 
were forced to either liquidate their assets or borrow money. The market 
value of their secondary reserve had so depreciated (during 1931 bonds 
depreciated 18%, stocks 48% and commodity prices 14%) that to sell 
them meant a substantial loss and with business at a low ebb and commodity 
prices also below the cost of production, they could not expect liquidation 
from a substantial proportion of their commercial loans, while a liquidation 
of their collateral loans meant a substantial loss or a complete wiping out 
of their borrowers, so the only alternative was for the bank to resert to 
borrowing. 

This was the real test of the banks’ ability to meet the situation. The 
oans were available to them so long as they were able to give reasonably 
good collateral. Those having ample collateral to meet the situation have 
weathered the storm while those in a less favorable position have had to 
close their doors. 

Can the banks be held entirely responsible if over a long period of years 
there was co-operation between the bankers and their depositors? 

The depositors left their idle funds on deposit and the banks loaned these 
funds to other depositors when suddenly the depositors decided to withdraw 
their co-operation by removing their deposits from the banks and the bor- 
rowers could not pay nor securities be sold without impairing the bank's 
capital structure and other assets such as real estate and real estate leans 
were without a ready market. 

I sometimes wonder how many banks would have failed if their depositors 
had continued their co-operation during all this period. Undoubtedly many 
of the depositors’ withdrawals were necessary as they had laid up a reserve 
in good times for the very purpose of meeting the exigency of other times but 
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from the figures of money in circulation we know that the greatest amount 
of these withdrawals went into hoarding. 

I do not mean to hold a brief for all banks that have closed their doors but 
I do say that many were closed unnecessarily. I can point to a number of 
banks which had done a splendid job in meeting their withdrawals before 
they were compelled to close their doors. Just one illustration: I have in 
mind a bank which liquidated its deposits from $65,000,000 to $10,000,000 
before they were compelled to close, and I know of others in equal pro- 
portion. 

Now what is the result—depositors have suffered inconvenience as well 
as losses; bank stock investors have had large losses; security prices were 
depressed as liquidation became necessary, business was further crippled 
and handicapped through lack of credit, real estate values were sacrificed 
as never before and many men and women were thrown out of employment. 

Now how about the future? 

Undoubtedly we have learned something from this experience. 

We now know that banks cannot endure by simply complying with the 
established laws. The same yardstick cannot serve for all banks alike. 
They must know and appreciate their own individual needs and regulate 
themselves accordingly. They must band themselves together in every 
community in this country for their mutual protection and to eliminate 
now and forever over-competition which has led them to paying out too 
large a percentage of their gross earnings in interest on deposits (30.4% of 
all members of Federal Reserve System; 38% all banks included) and to 
making undesirable loans. 

Too frequently they have permitted balances maintained to influence 
their judgment rather than the actual financial condition of the borrower. 
It is well to bear in mind the principle that balances only entitle the depositor 
to consideration and govern the rate of interest charged and not the loan 
itself. 

They must look more to net earnings rather than gross deposits. 

They must eliminate capital loans from their portfolio. 

Directors of banks must really direct the management. I do not mean to 
say that they should give attention to details but they should insist upon 
their bank adopting sound principles. In short our banks of deposit should 
adhere to straight, old-fashioned commercial banking such as I described 
in my address before the general convention. 

By these suggestions I do not mean to chastise the National Bankers as 
you have made a good record. 

There are now about 6,300 National banks with aggregate capital, surplus 
and undivided profits of about 3% billion dollars; total deposits of 19 
billion dollars and resources in the neighborhood of 24% billion dollars. 

These are large figures. They indicate how you are regarded by the 
general public and, place upon you a responsibility to see that this con- 
fidence is not misplaced. 

We must not overlook the fact that during 1931 there were 409 National 
banks closed their doors with aggregate deposits of $440.000,000 and in 
1932 through August 206 with deposits of $166,067,000. It is only fair to 
say, however, that during 1931 they were failing at the rate of 34 a month 
while during 1932, from January to August inclusive. they averaged 26 
and during the month of September to the 17th only seven failed and three 
reopened. 

This is a marked improvement and I believe we all know and feel that the 
causes which brought this about have run their course. 

Before the general convention I submitted facts and figures which proved 
that unquestionably money in banks was more secure during all the depres- 
sion than investments made in commodities, or stocks and bonds, and l 
shall not repeat these figures here but’ I do wish to say that when I began 
the calculation I did not know what the result would show. I approached 


it with an open mind but neverthe’ess I was happy to find the result so 
favorable to the banks. 

The point I am trying to make is this: If I did not know the answer 
surely there must be many more bankers like myself. Then how about our 
depositors ? 

Without going into a long discussion I have in mind that we as bankers 
should know the answer and pass it on to the general public. 

From a legislative standpoint the last year has been the most outstanding 
in all our years of experience and I am happy to state that while many 
bills were introduced in Congress which would undoubtedly have been a 
serious menace to National banks, that none of them were enacted into 
law. Some of these bills will probably be revived in the next Congress, but 
I sincerely believe that legislators shall then have a clearer, calmer view of 
the real conditions. In any event, I want to assure you that the American 
Bankers Association through its Legislative Committee will use every 
possible effort to safeguard yours and the public’s interests. 

I spent considerable time in Washington during the past winter and 
have no hesitancy in saying that we were most fortunate in having a member 
of your Executive Committee and your Legislative Committee as Chairman 
of the Federal Legislative Committee of the Amberican Bankers Associa - 
tion. For the splendid work which he has done the District of Columbia 
Bankers Association passed a resolution at their Annual Convention endors- 
ing Bob Fleming as their outstanding banker. 

I have personally had an opportunity to see Edgar Mountjoy as he went 
about his work day after day and others have confirmed my opinion that 
in your Deputy Manager of the American Bankers Association you have a 
man who knows his job; knows his way about Washington and works 
efficiently, effectively and unceasingly. 

It has been my good fortune to have had close, personal friendly relations 
with your President, Walter Wilson, ever since he became a banker. He 
has had many opportunities to make serious mistakes which would have 
undoubtedly been most embarrassing to the National banks but under 
most difficult conditions he has kept his head where it should be and 
always with the thought of service to his constituents. 

Within a short time I shall be out of office and soon forgotten but I shal] 
always remember the loyalty and devotion of the National Bank Division, 


Report of Committee on Nominations—Newly Elected 
Officers. 
Mr. Zimmerman: Mr. President, Ladies and Gentlemen: On behalf 


of the Nominating Committee, the following recommendations are made 
to the members of the National Bank Division. 


President: J. R. Cain Jr., Vice-President Omaha National Bank, 
Omaha, Neb. 
Vice-President: Irving W. Cook, President First National Bank, 


New Bedford, Mass. 

For Members of the Executive Committee to serve a full term of three 
years: 

First Federal Reserve District: William F. Augustine, Vice-President 
National Shawmut Bank, Boston, Mass. 

Eighth Federal Reserve District: Marvin E. Holderness, Vice-President 
First National Bank, St. Louis, Mo. 
Ninth Federal Reserve District: 

Bank & Trust Co., Fargo, N. D. 
Eleventh Federal Reserve District: 

National Bank, Beaumont, Texas. 
(The report was duly adopted.] 


E. J. Weiser, President First National 


Preston B. Doty,[President First 
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State Banks and Their Important Field of Service 


By L. 


The banks of this country operating under the supervision 
of the different States, commonly known as State banks, 
comprise over two-thirds of all of the institutions doing a 
banking business and perform a very important service in 
taking care of not only the banking necessities but also the 
business necessities of a large percentage of our people. 
A comparison of the areas served is much more favorable to 
State banks, as it shows that three-fourths of the entire 
area of the United States is being taken care of by State 
banking institutions. 

The development of thousands of communities through- 
out the United States has depended almost entirely upon the 
efficient service rendered by the banks under State super- 
vision. This country has grown and prospered because of 
this efficient service given day after day and year after year. 
Nearly all of the State bank sare of the strong unit type, 
owned by the people of their local community, directed by 
the prominent investors in their territory and with local 
exceutive officers and employees. 

The 48 States in the Union, having prospered and devel- 
oped with such a banking system, are naturally jealous of 
their rights. They have given them special privileges in a 
large number of cases and have provided for their efficient 
supervision. The banks have prospered as their communi- 
ties have prospered, and suffered as their communities have 
suffered. It is no more fair to say that the unit banking 
system in the United States has proved a failure than it is to 
say that business has proved a failure. However, it is un- 
doubtedly true, in a great many eases, that the loyal service 
rendered by the bank was not reciprocated by the people 
of the community. 

The growth of State banking throughout the United States 
has been continuous, as is shown by the following figures: 

On Dec. 31 1931, in round numbers, the capital, surplus, 
and undivided profits of the State banks were $5,231 ,389,767, 
and of the National banks $3,354,658,000, showing the capi- 
tal resources of the State banks to be 55% in excess of the 
National banks. The deposits of the State banks were 
$30 ,969,845,615 and of the National banks $19,244,347 ,000, 
showing the deposits of the State banks 60% in excess of the 
National banks. The total resources of the State banks 
were $38,468,264,964 and of the National banks $24,662,- 
286,000, showing the resources of the State banks 55% in 
excess of the National banks. 

Since June 30 1919 the capital, surplus and undivided 
profits of the State banks increased $2,331,727,089, and the 
capital, surplus and undivided profits of the National banks 
increased $991,180,000. The deposits of State banks have 
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increased $9,337,023,603 and the National banks $3,319.- 
482,000. On June 30 1919 there were 21,028 State banks 
in this country with total resources of $25,965,675,836. On 
April 6 1925 there were 21,122 State banks with total re- 
sources of $36,679,000,000. On Dec. 31 1931 the number 
had decreased to 13,882, but the resources had continued to 
increase to $38,468,000,000. 

On the same dates the National bank record was as fol- 
lows: On June 30 1919 there were 7,785 National banks with 
total resources of $20,799,000,000. On April 6 1925 there 
were 8,016 National banks with total resources of $23,832,- 
000,000. On Dee. 31 1931 the number of banks had de- 
creased to 6,373 with total resources of $24,600,000,000. 

Thus it will be seen that State banks on Dee. 3llast had 
50% more total resources than the National banks. Another 
interesting fact is that on Dec. 31 1931 the surplus alone of 
State banks was greater than the capital and surplus com- 
bined of National banks, the figures being $3,030,422,391, 
the surplus of State banks, and $3,003,000,000, the capital 
and surplus of National banks. 

Total resources of all member Federal Reserve banks on 
Dee. 31 1931 were $39,688,322,000. The total resources of 
National banks on Dec. 31 1931 amounted to $24,662,286,- 
000, or 62.17% of the total. Total resources of State mem- 
ber banks Dee. 31 1931 were $15,026,036,000, or 37.82% 
of total. 

Banks under State supervision have been working side 
by side with banks under National supervision and the dual 
system of banking has proved a success. Each system has 
prospered in an equal measure and each has been a check on 
the other. This check has been a competitive one, in a 
measure, but for the good of both. The fact that the State 
banking system has grown more rapidly than the National 
system is due, perhaps, to the greater field for service given 
the State banking institutions by the laws of the different 
States. This growth may also have been caused by the 
closer, more sympathetic and more constructive supervision 
that the State banks have received. Many times the super- 
vising authority hundreds of miles away, with the counsel 
of a shifting force of examiners, has not proved so construc- 
tive and helpful as a supervising authority closer to the bank 
and with an intelligent appreciation of the difficulties under 
which the banking institution was working. 

In so far as the State institutions are concerned, the dual 
system of banking has been recognized as a competitive one, 
each side having many good points. Both branches of this 
dual system have definite work to do and they have done it 
well. Those of us who have worked for a number of years 
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on such a system and have tried to be close students of the 
results obtained, have perhaps too little patience with the 
element not trying to put forward the so-called “unified 
system’’ and do away entirely with the State supervised in- 
stitutions. Having recognized the value of both State and 
National banks for so many years and believing that each is 
a constructive check on the other, it is hard to follow the 
reasoning of those who would take the radical step of de- 
stroying the greater branch of this dual system, so much 
greater in number, so much greater in area of service, and, 
incidentally, so much greater in total resources. 

In every great depression, of course, there are many radical 
and unsound theories advanced which, unfortunately, re- 
ceive a hearing even from otherwise clear-thinking minds. 
In times like these, conservative, constructive bankers must 
unite to preserve the integrity of the banking business, which 
has built up this country and has been responsible for the 
prosperity of thousands of our communities throughout 
the United Stttes. 

Incidentally, it is rather amusing that propositions are 
made with the idea of having the smaller branch of this dual 
system swallow the larger. If there were any particular 
value in such a plan, it would have worked out during the 
past years from the natural development of the dual sysem. 
The progress, however, has been in the other direction. It 
is difficult to conceive of legislation overcoming the natural 
economic development of the past 50 years. The more 
carefully this bank unification subject is studied, the more it 
will have to be recognized that it is one of the radical, de- 
structive ideas promulgated as a so-called ‘‘cure-all’’ for 
the depression and for the distressed banking condition, re- 
sulting almost entirely from the economic depression. 

The forcing together of all banking institutions in this 
country into one bureau in Washington would be adding so 
immeasurably to bureaucratic control that it would be un- 
sound and unsafe for a continued successful development. 
The fact that a bank is a National or a State bank does not 
make it exempt from failure. There has been just as good 
supervision in the State banking system as in the National 
department. In a great many of our States the percentage 
of failures has been in proportion to the number of banks in 
each system. 

It is unfortunate that during every time of stress which 
this Nation experiences we have a number of unsound theories 
advanced which the exponents thereof seem to think would 
be a solution of our problem. Those who believe in a still 
greater centralization of power in Washington and those who, 
mainly for selfish reasons, wish to see the destruction of our 
great system of state banks, seem now to have united on a 
program of what they call the ‘Unification of our Banking 
Systems.” 

Many of our best posted economie writers are quite right 
in their belief that one of the main troubles at the present 
time is the growing tendency toward a centralization of 
power and control of American business by Government 
bureaus and other agencies which have taken such a strangle- 
hold on many lines, making it impossible for them to function 
profitably. This has also resulted in a growing tax burden 
which has become almost too oppressive for American 
business to bear. 

Those who insist upon a Government controlled unifica- 
tion of our banking systems should be practical and build 
such a system around the Postal Savings Bank. That is 
a Government bank for sure, running behind in earnings 
every year, all of which is made good by taxpayers, including 
our banks which have in it their meanest competition. 
Postal Savings Banks have accumulated nearly a billion 
dollars in deposits, all at the expense of our present banking 
systems and have been the direct cause of the scores of fail- 
ures of National and State banks. However, it would make 
an ideal set up for an extension of the Government controlled 
unification of banking idea. 

Apparently this serious depression is now at the low point, 
sweeping bottom and on a dead center. Many Government 
authorities wonder why banks cannot commence making 
loans and aid in the early restoration of business. When 


some spokesmen are advocating the destruction of two-thirds 
of the banking units of this country, it is not surprising that 
banks continue to tighten up eredit as very naturally they 
wonder what the result of such a program will be on their 
very existence. 

Any so-called ‘unification’ of our banking systems which 
would destroy our suecessful dual system of National and 
State control and put up in its place a centralization of power 
in the hands of a Government bureau, would certainly be very 
unwise. Any proposition that would place all of the banking 
resources under bureaucratic control in Washington, where 
it would be subject to changes in administration and to the 
pull and avarice of politicians, would be against the tenets 
of good banking and good publie policy. One of the greatest 
safety features, particularly for the national banks, has been 
the check which the State Banking Departments have been 
able to give to unwise policies proposed during the many 
years of their joint existence. Those in favor of such a move 
must, of course, advance some arguments in its favor; how- 
ever, I have been unable to find any which would withstand 
the light of careful reasoning. Naturally the principal reason 
should be that of safety and the yardstick used in determining 
such advantage must, of course, be the experiences of the 
past. 

Taking the year 1931, we find that only about one-third 
of the banks of this country were members of the Federal 
Reserve System. Being members of the Federal Reserve 
System did not make them immune from failure, however, as 
approximately one-fourth of all of the failures were members 
of the Federal Reserve System and these banks had nearly 
half of all of the resources of all closed banks. During the 
year 1931 member banks of the Federal Reserve System lost 
over $6,000,000,000 in deposits. The general public, includ- 
ing the great army of bank depositors, in some way did not 
seem to have any more confidence in the so-called ‘‘Govern- 
ment banks’’ than in the banks under State control. Our 
own Economic Policy Commission said on this subject: 

‘The independent unit bank, however, was by no means the only sufferer . 
In fact every type of banking organization was represented in the situation. 
If small banks in the country failed, so did sizable unit banks and large 
branch bank organizations in the cities fail. And if unit and branch bank 
organizations failed so did members of chain and group banking organiza- 
tions and likewise so did entire chains or groups go under. Without making 
any statistical comparisons, for we do not believe the data of this type is 
sufficient to indicate the respective merits of these various types of banking 
organizations, we would mention that during the first half of 1930 there 
were 12 instances of branch systems suspending, 24 instances of members 
of group or chains, and also a number of instances of these latter types of 
multiple organizations failing as a whole. The only generalization we would 
draw from this is that no type of banking institution or organization as such 
was entirely immune from the plague of failure. The determining factor 
was universally the type of management, not type of organization. Good 
management kept unit, chain group or branch banking sound; it kept small 
banks sound as well as large banks, country as well as city banks, National, 
State, Federal Reserve member or non-member banks— in brief, good man- 
agement kept all classes of banks sound.”’ 

The good unit bank of the future is going to be run on 
such a basis as to make it practically depression-proof. 
It will have to earry a larger reserve of cash and Govern- 
ment bonds, probably up to 50% of its total deposits. It 
will have to know how and when every loan made is to be 
paid. The day of the capital loan in the good commercial 
bank is entirely past. The good country bank of the future 
doing a commercial business will limit the amount of time 
deposits on which it pays interest to not over one-third of 
the total. The time money item in the ordinary country 
bank has been the cause of more trouble in all of its ramifi- 
cations than any other one thing. There should be a law 
against a bank paying its time deposits without 60 or 90 
days’ notice, and the law should compel the depositor to 
give such notice under heavy penalty. During boom times 
the time money deposits increase very rapidly and the pay- 
ment of interest on these large amounts compels a banker to 
make loans which he should not make. He has to hunt 
for loans and loans secured in this way are nearly always 
dangerous, particularly when the borrower is allowed to 
dictate the terms. 

The proposed unification of our banking system means, 
of course, the destruction of the banking systems under the 
control of our 48 States. It is an effort to destroy the sov- 


ereignty of our States and to force upon the people one of 
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the final steps in Federal Governmental control which has, 
in the majority of cases, proved disastrous to American busi- 
ness. To centralize the control of all banking resources in 
the hands of one or two men, subject to the changes in politi- 
cal administration will receive little defense from the 
thoughtful man or woman. 

We dislike to look at this question, or to study it, with 
any prejudice either for or against National control or State 
control. The fact of the matter is that this country has 
been brought up to its present standing by a wonderful 
dual system of banking, each of which has performed an 
equally important service and has an equally important 
place in the financial development of this country. Un- 
doubtedly it does pique those in favor of Federal control of 
banks to see the continued growth and prosperity of our 
State banking institutions. When over two-thirds of our 
banking institutions are outside of the Federal Reserve Sys- 
tem and when, notwithstanding this fact, 40% of all of our 
Federal Reserve resources are contributed by State banks 
and trust companies, and their membership is voluntary, 
we have an indication of just how the people regard this idea 
of the “unification’’ of our banking systems. 

This state of affairs doesn’t just happen, it is the natural 
outgrowth of advantages enjoyed by State banks and trust 
companies. We believe in the Federal Reserve System, but 
we also believe that it is a human institution, depending upon 
its management for the fulfillment of its purpose. It cer- 
tainly has not been conducted, many times in the past, 
either to the advantage of the country which gave it birth 
or to its member banks. We believe that all large commer- 
cial banks with a million or more capital should belong to 
the system. We do not believe, however, that several 
thousands of our smaller banks, both National and State, 
have any place in the Federal Reserve System. They are 
able to function successfully outside and to better advantage, 
using the facilities of their bank correspondents, and should 
not encumber the system with the million and one details 
which add in volume but not in efficiency. 

It is not only a question of bank management but of man- 
agement of supervision. The personal element is the great- 
est factor. The supervision of banks, whether National 
or State, will never be what it should be until the supervising 
' authority and machinery is taken out of polities entirely. 
For instance, the Comptroller of the Currency should be 
appointed by some non-political board such as the Advisory 
Council of the Federal Reserve Board, without being con- 
firmed by the Senate. If there is any necessary confirma- 
tion by the United States Senate and State Senates, it ties 
up the office in a political way, even if the appointment is 
non-political. Bank supervision should be on a basis of 
efficiency with no political ties whatsoever, and the super- 
vision will never be thoroughly satisfactory until this is 
done. 

It has been finally determined in this country that it is 
impossible to leg'slate brains and management into industry 
or banking. Better bank management has been one of the 
chief objectives of the State Bank Division for several years. 
It is by all means the most important part of good banking. 
Good management is helped by favorable laws and favorable 
conditions. Any proposed legislation which would destroy 
two-thirds of our banking structure must necessarily be con- 
ceived with the wrong idea of constructive thought and with 
a prejudiced mind. 

This growth in bureaucratic power has already received 
the opposition of a large majority of those engaged in business 
in this country. The United States has been built up on a 
theory that States have sovereign rights and those who be- 
lieve in a continuance of the Republic are firm in the belief 
that the concentration of power in bureaucratic Washington 
has gone far enough. 

Section 19 of the Glass Bill now before Congress, giving 
National banks of $500,000 capital, or more, the right to 
establish branches in any State where they do business even 
if the State prohibits branch banking, is a direct attack on 


the sovereignty of our States and an attempt to override 
the expressed will of the people of the individual states by 
National legislation. Many students of our constitution 
believe the proposed section to be unlawful, but, neverthe- 
less, it is receiving substantial support from selfish interests 
who wish to make it an entering wedge of a nation-wide 
system of branch banking and to concentrate all of the bank- 
ing interests of the country in a few hands. It is a deliberate 
attempt to destroy the integrity of all of the smaller banks 
in this country under $500,000 capital whether National or 
State. 

It may be well to serve notice right now that such proposed 
legislation is going to be vigorously opposed by the great 
majority of the bankers of this nation and by all conservative 
constructive people who believe it is unwise to further con- 
centrate the Government of this country into a vicious 
bureaucratic system in our nation’s capital. 

Anyone who talks of the ‘‘unification” of our banking sys- 
tems and deliberately plans the destruction of a large number 
of unit banks in this country is takinga stand which is inde- 
fensible. Such a selfish view of a serious financial situation 
should net be tolerated nor encouraged, particularly when 
it probably involves a further plan of country-wide branch 
banking. The State banks have built up our communities 
all over the United States and, if given a fair chance, will 
continue to serve the people in their communities for years 
to come. 

The issue is clearly drawn between the unit bank and those 
who believe in a country-wide branch banking system. The 
question of whether the great system of State banks shall 
continue their important field of service may come up for 
decision within a few months and the State and unit bankers 
should be prepared to meet the issue fairly and squarely 
and to fight unitedly and vigorously for their rights and for 
the preservation of their achievements of many years. 


Discussion Following Address of L. A. Andrew of 
“State Banks and Their Important Field to 
Service.” 


The following discussion was prompted by the address of Mr. Andrew: 

Mr. Bates (Ketchikan, Alaska): I understood Mr. Andrew to say, in 
his paper, that he suggested that approximately 35% of deposits be the 
limit of time deposits. That is the percentage you would confine to interest- 
bearing accounts. I would like to ask Mr. Andrew what his thought is— 
how he arrived at that percentage. 

Mr. Andrew: That is an interesting study, and I would like to suggest 
that the gentleman who asked me that question, and all others present, 
give it very careful study, because I believe it is the foundation of all 
country bank trouble. 

When times are good the main item that increases in deposit accounts 
is the time money. People bring in their savings, their earnings. In our 
country banks in our State, and in all the banks throughout the Central 
West during 1918 to 1925 time money increased 400%. The banks were 
paying interest at 4%. This resulted in most of the banks having to go 
out and get more loans. That resulted in putting bad loansin. It always 
does. 

I believe that the operation of a bank in the future is going to be on a 
lower deposit basis. The banker is going to be satisfied, first, with profits 
and not seek so much total. He is going to determine how much time 
money he can make a profit on. There is a definite line on how much 
time money you can make a profit on and carry the proper reserve. In 
fact the operation of a bank to-day, carefully run, with proper reserves, 
I do not believe that one in 10 can show an actual profit on time money. 
You cannot take the commercial business, the checking accounts of a bank, 
and let that determine the profits of a bank, You have to analyze each 
part of a bank. 

I want to repeat—I do not believe that one bank in ten is making a 
profit on time deposits, and carrying a proper reserve. I don’t mean, by 
‘‘proper reserve,’’ the minimum reserve required by law. That has been 
demonstrated to be inadequate, unsafe. With all its ramifications, the 
time money situation has been responsible, in a large measure, for all 
our troubles. 

I believe the bank of the future is going to go further—it is going to 
build and be strong, because it is going to determine what class of business 
it receives. It is not going to receive every business that comes in over 
the counter; it is going to determine what deposits it can receive as well 
as it is going to determine its loans. When the banker decides he is going 
to take a certain amount in time deposits, say 35% (which is what [ have 
determined as being a fair amount for a country bank), or 50% if he deter- 
mines that is the amount, then he is going to say to the next man that 
comes in with $5,000 to deposit on time, ‘‘We are sorry but our limit has 
been reached. We can take this on a commercial deposit, but not on a 
time deposit and pay interest.”’ 

I believe that that will be one of the strongest features of country banks 
in the future—to take a stand like that. 

Mr. Bates: Thank you very much} 
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Fundamental Banking Policies and Principles 
By H. N. Srroncx, Bank Management Consultant, Chicago. 


After a disastrous conflagration or storm, it is the custom 
to make a careful survey and inventory of the wreckage. 
This is done in order to determine what might be salvaged 
and what might be accomplished to rebuild the structure. 
Furthermore, plans are made for protection against a recur- 
rence of the catastrophe. 

Banking has passed through the greatest and most dis- 
astrous storm in the history of the present type of banking 
system. This storm has overwhelmed thousands of banks. 
Unfortunately, many a good bank was caught in the frenzy 
of public fear. Fortunately, however, some 19,000 banks 
have fought the battle and won. It is self-evident that a 
large percentage of the banks which have successfully 
weathered this storm bear some marks of damage. Hence, 
I believe the time is most opportune for each and every bank 
to take a careful inventory of its present position. Then 
this position should be checked against known, sound funda- 
mentals of financial and operating policies and practices so 
that these banks may be intelligently and courageously re- 
built to a point of adherence with sound principles of bank 
administration and management. 

It is a well-known fact that during periods of prosperity 
it is most difficult for institutions and individuals to recog- 
nize and adhere to sound fundamentals. These appear to 
be too restrictive and too burdensome. Business increases 
and book profits come so easily that an attitude of ‘‘Well, 
what of it ?”’ prevails. 

It is during periods of contraction of business volume and 
earnings and shrinkages in asset and collateral values that 
it is relatively easy to perceive the effects of former unsound 
policies and practices. We then appreciate the value of 
sound fundamentals. 

So many different factors of fundamental importance are 
involved in the process of commercial banking that all of 
them cannot be covered in the short time period allotted to 
this paper. I therefore shall limit my discussion to some of 
the fundamental factors involved in the asset administra- 
tion of commercial banks. It is now admitted that asset 
administration is by far the most important function of com- 
mercial bank management, a fact which was lost sight of 
during the period of prosperity. Weakness in this phase of 
bank management has been the cause of more bank failures 
and subnormal positions than any other factor or group of 
factors. 

The greatest task of bank management at present, and 
for some future time, will consist of a rebuilding of the asset 
position structure and the salvaging of assets. Just from 
a standpoint of profit and loss, the following figures will give 
an indication of the truth of that statement: 

During the very profitable banking year of 1928, when, as 
an average, all member banks of the Federal Reserve System 
earned a net profit of 8.96% on their average invested 
capital, the net losses charged off were but 7.3% of the gross 
income. The operating profit, before losses, was 29.3% 
of gross income. Net losses absorbed only 24.9% of this 
operating profit. Contrast this with similar figures for 
1931. The net profit to invested capital dwindled to the 
insignificant figure of 0.19%. Net losses charged off were 
29.5% of gross income, or about four times as great in ratio 
as in 1928. The operating profit ratio to gross income was 
30.1%, or slightly greater than in 1928, but the net losses 
on assets absorbed 98% of this operating profit. To make 
this contrast even more significant, every Federal Reserve 
District average in 1928 reflected a high net profit ratio and 
a relatively low net loss ratio, whereas curing 1931 the aver- 
ages of five districts out of the 12 indicated net loss ratios 
to invested capital. In these districts the net losses on 
assets were greater than the operating profit for the year. 

It can now be appreciated that in many a bank there is 
no better way of making money during the current year, 


and for several years to come, than by the conservation 
and salvage of assets. 

The conversion of funds function in the commercial bank- 
ing process is quite simple in its fundamentals. The funda- 
mental process consists of the gathering together of excess 
funds in a community and the investment of such funds in 
a manner that will make possible the meeting of the demands 
of depositors, the safeguarding of income and principal on 
investments and the development of a profit for the stock- 
holders. In other words, a process for which Craig Hazle- 
wood years ago coined the simple and very effective phrase 
“management for liquidity and profits.” The problem of 
converting deposit funds into earning assets in such a manner 
as to be able to meet the requirements of the depositors at 
all times, and at the same time produce satisfactory earn- 
ings for the stockholders, is the most vital of all bank man- 
agement problems. 

In the process, we are purchasing ‘‘raw material’ on the 
one hand, and on the other are converting these funds into 
income-producing assets. The profit margin consists of 
the difference between the net income from assets and the 
total cost of funds. The profit margin is affected by two 
fundamental factors: 


1. The Correct Purchase of Funds.—The cost of funds is not only the in- 
terest paid thereon, but also the cost of servicing these deposits. The pay- 
ment of too high a price for funds, either in the form of interest or services, 
has had a most detrimental effect on the investment policies of thousands 
of banks. High yield investments were literally forced into such banks in 
an attempt to obtain a profit margin. 


2. The Net Rate of Income from Assets.—I mean net, not gross. The 
customary bank income statement sets up merely the gross. The net rate 
is obtained by deducting from the gross rate of income received from in- 
terest and discount, per $100 of assets, an asset loss rate per $100 of assets, 
based upon a past loss experience or a future anticipated loss rate. An 
experience of examining many banks indicates that banks with an unusually 
high gross rate have but a small net rate, whereas banks with a relatively 
low gross rate are apt to have a satisfactory net rate. 

Perhaps the simplest manner in which to observe the funda- 
mentals of fund conversion and asset administration and 
management is through a functional grouping of the assets 
of typical commercial banks. These groups are: 


(1) Primary reserve. 

(2) Secondary reserve. 

(3) Loans and discounts not eligible for secondary reserve. 
(4) Investment account. 

(5) Banking house, real estate and other fixed investments. 


Each of these groups is created for a distinct purpose and 
the purpose is different for each group. An effectively 
managed bank has worked out a well-defined policy with 
regard to the proportion and composition of each asset 
group. 

In an effort to formulate some definite and sound invest- 
ment policies for banks and to specify, in a braod way, items 
which may be eligible for the various asset groups, the Bank 
Management Commission of the Association some time ago 
appointed a special committee to make a study of these sub- 
jects. This study has just been completed and published 
by the Commission. I had the pleasure of acting as Chair- 
man of that committee. In conjunction with my most able 
colleagues, Messrs. Andrew Price of the National Bank of 
Commerce of Seattle and J. Harvie Wilkinson of the State- 
Planters Bank & Trust Co. of Richmond, Va., and in col- 
laboration with many bankers, we were able to reach some 
basic conclusions. Since the information thus gathered 
represents a cross-section of the present thoughts on the 
subject, I will reiterate some of the major conclusions devel- 
oped from that study. 

The proportionate size of each of the functional asset 
groups is largely dependent upon the following: 

1. The Primary Reserve is entirely dependent upon current depositors’ 
requirements and legal reserve. 

2. The Secondary Reserve is dependent upon the intensity of predictable 
seasonal fluctuations in deposits and local loan demands and is dependent 


upon possible, but non-predictable, emergency deposit withdrawal re- 
quirements. 


























54 BANKERS’ CONVENTION. 


3. The Local Loan Portfolio is dependent upon the availability of sound 
and liquid local loans, properly diversified as to economic, security and size 
factors. 


4. The Investment Account Portfolio is dependent upon the volume of 
remaining available funds, after the volume requirements of the Primary 
and Secondary Reserve and Local Loan Portfolio have been established. 


5. The Bank Building, Real Estate and other fixed investment group 
of assets is dependent upon the volume of invested capital funds. A sound 
policy dictates that not more than 50% of the invested capital should be 
absorbed by such assets and preferably much less. 


Current cash requirements, for the purpose of determining 
the ratio of Primary Reserve to the various classes of de- 
posits, under ordinary circumstances, can be calculated 
from a study of the daily fluctuations in deposit volumes, the 
inflow and outflow of deposit and withdrawal dollars and 
the volatility or stability of the large deposit accounts. It 
is usual to express this Reserve requirement as a percentage 
of the various classes of deposits. 

The size position of the seasonal, or predictable, part of 
the Secondary Reserve can be caleulated from a trend study 
of the seasonal fluctuations in deposits and in local loan 
demands. The dollars necessary to liquidate a high seasonal 
deposit position to a low seasonal deposit position, under a 
well defined plan, will come largely through the liquidation 
of Secondary Reserve items, provided local loans do not 
seasonally decrease also as deposits decrease. If the sea- 
sonal increased local loan demand is coneurrent with the 
seasonal deposit decline, then the size of Secondary Reserve 
should be ample to meet both the deposit volume decrease 
and local loan increase. The seasonal, or predictable, part 
of the Secondary Reserve is also usually expressed as a per- 
centage of the various deposit classes. 

The volume requirements of the emergency part of the 
Secondary Reserve are entirely a matter of judgment. 
Kmergencies, as to their time and intensity, are difficult to 
predict. A bank can view these requirements only from its 
own experience over a period of years and through intimate 
contact with the trend of the various factors which might 
create emergency situations. Recent banking history ap- 
pears to indicate that the idea, or necessity, of the creation 
of an ample emergency secondary reserve has not been 
recognized in the past in the majority of banks. The ex- 
perience gained by the surviving banks in facing emergency 
situations should impress them with the importance of 
establishing a reserve for this purpose. If the banks of this 
country had adopted this principle and provided ample 
emergency reserves, both in volume and in qualified items, 
that is, items which could have been turned into cash without 
an appreciable loss, probabilities are that the necessity for 
the creation of emergency lending agencies, such as the 
former National Credit Corporation and the present Recon- 
struction Finance Corporation, might not have materialized 
or the demands on these agencies would not have been as 
great. A substantial number of banks, however, did provide 
for strong downward deposit tendencies and were able to 
liquidate a substantial proportion of their deposits without 
resorting to borrowed money. The percentage of emergency 
secondary reserve is the same for all classes of deposits for, 
under emergency conditions, all deposits are apt to be 
demand deposits. 

After the Primary and Secondary Reserve volume require- 
ments have been established, the balance of the deposit funds 
and that portion of the invested capital funds not invested 
in fixed assets are available for conversion into local loans 
and investment account items. The proportionate alloca- 
tion of these funds, as between the local loan portfolio and 
investment account portfolio, is very largely dependent upon 
the demand or outlet for local loan items which will meet 
the liquidity, safety and diversification specifications of a 
sound, local loan portfolio. If an appreciable volume of 
such eligible loans can be written, then the local loan port- 
folio will be proportionately large and the investment 
account small. If the obtainable volume of such items is 
small, then the local loan portfolio should be small and the 
investment account proportionately large. However, even 
though the balance of available funds could be converted 
into conforming local loans, prudence would dictate that at 
least a small proportion be converted into investment account 


items, for the establishment of what might be termed a 
‘tertiary reserve.’’ The thought in mind is, should a drastic 
deposit liquidation situation arise, which would make deep 
inroads into the secondary reserve, the liquidation of this 
“tertiary reserve’? might make unnecessary the forced liqui- 
dation of a substantial number of the best local loans and 
thus avoid the possible destruction of local business enter- 
prises. Also, foreed liquidation of local loans invariably 
carries with it substantial further deposit liquidation and the 
bank drifts into a vicious cirele of liquidation which is 
difficult to stop. 

The establishment of definite and correctly proportionate 
functional asset groups should be the first step. This then 
becomes the financial program of the bank and it clearly 
defines the major financial policy. A periodic regrouping 
of the balance sheet items in accordance with these func- 
tional asset groups and a comparison of this actual position 
with the desired program will indicate the over and under 
extensions, both in dollar volume and in ratio, so that the 
management of the bank may be governed accordingly. 

In all instances where deposits still indicate non-seasonal 
downward characteristics and where there is as yet a proba- 
bility of development of an emergency situation, it is a wise 
plan to make an accurate determination of the maximum 
liquidation capacity. New borrowing channels have been 
created, which make possible a far greater maximum liqui- 
dation capacity than under former, or normal borrowing 
facilities. The possible capacity of these channels should be 
tested, even though it might not become necessary to make 
an actual loan. 

The second major step in the development of sound asset 
administration and management consists of a clear definition 
of items which may be deemed eligible, from every point 
of view, for inclusion in the various functional asset groups 
or portfolios. In the determination of eligibility specifica- 
tions, it is of utmost importance to bear in mind the prime 
object or purpose of each group of assets. 

The purpose of the Primary Reserve is to be able at all 
times to meet the withdrawal requirements of the depositors 
and to maintain the required legal reserve. Absolute 
liquidity is the exclusive consideration in the Primary Re- 
serve. Items eliginle for this reserve are limited to cash on 
hand, balances with the Federal Reserve Bank in the cise 
of member banks and deposit balances with unquestionably 
strong correspondent banks. Whatever earnings accrue to 
the cash reserves, such as interest paid on balances by corre- 
spondent banks, are incidental. 

The Secondary Reserve at all times must be ample to 
replenish the Primary Reserve when it has been depleted 
below the set requirements, due to seasonal or extraordinary 
reductions in deposit volumes, or to seasonal increases in 
local loan demands. Liquidity is also the dominant emphasis 
in the Secondary Reserve, for the prime purpose of thi; 
reserve is to guarantee a supplemental or short notice liquidity 
to meet periodic cash requirements or emergency situations. 

In a study to determine specifications for items eligible for 
inclusion in the Secondary Reserve and Investment Account, 
it was found that the most frequent laxity in matters of asset 
administration are to be found in connection with the 
Secondary Reserve and Investment Account. This may be 
explained by the fact that these groups of assets are relatively 
new, hence, there is a minimum of precedent and recognized 
principles by which to be guided. The items comprising 
such portfolios, that is, bonds, bills and general market 
paper, originate, for the most part, outside of the bank in 
highly specialized processes of finance. Therefore, the pur- 
chasers, in the main, have been less well informed than the 
sellers regarding such credit instruments. The distributors 
have taken the initiative in most of these transactions, and, 
in many banks, have influenced the buying policy of such 
banks more than have the purchasing institutions themselves. 

An important consideration in the specification of items 
for the Secondary Reserve is in connection with the maturity 
distribution. The items should be timed with the seasonal 
low deposit position and (or) the seasonal period of high 
local loan demand. This matter of maturity distribution 
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has not been given nearly the attention it requires in a great 
many banks. It should be remembered that liquidity, 
through maturity distribution, is the most inexpensive of all 
methods for providing against seasonal demands. If these 
maturities are properly arranged, it will prevent the neces- 
sity of sacrificing security values in an unfavorable market, 
or the necessity of borrowing outside when rates are un- 
favorable. 

Items eligible for the seasonal Secondary Reserve must 
have properly timed maturities and be of such high quality 
that there is an absolute certainty of cash payment at ma- 
turity. Another type of eligible security consists of items 
whose maturities may not be timed with seasonal require- 
ments, but which can be disposed of for cash at a moment’s 
notice without a loss in the acquisition cost price, in other 
words, items with instant marketability, coupled with price 
stability. 

Since the time element of the emergency part of the 
Secondary Reserve may be impossible to predetermine, the 
maturity factor of items for this part of the Reserve cannot 
be so definitely planned. Since its object is to meet unex- 
pected conditions, it is obvious that maturities must be 
relatively short. The plan would be to have a continuously 
maturing flow program, that is, a certain percentage should 
be scheduled to mature each month over a period of but a 
few years, with three years as a possible maximum. Again, 
items eligible for this part of the Secondary Reserve must be 
of such a nature that there is an absolute certainty of cash 
collectibility at maturity, or that they can be disposed of at 
a moment’s notice without loss in the acquisition cost price. 

The current consensus of opinion is that the major part 
of the seasonal secondary reserve should consist of items 
selected from the following classifications: 

1. Bankers’ acceptances. 

2. Commercial paper. 

3. Brokers’ loans. 

4. Highly liquid loans to concerns with a high national credit rating, 
to which no line commitment has been made and which are collectible at 


maturity. 
5. Short term U. S. Government obligations. 


A minor position for seasonal secondary reserve should 
comprise very high grade, listed, active short term bonds. 

The emergency part of the secondary reserve should be 
limited to short term, high grade, listed, active bonds, or 
other active high grade bonds with a stabilized price position. 
Carefully selected bonds, the bulk of which mature within 
one year and none to exceed three years, are worthy of con- 
sideration. 

The average rate of income on a portfolio of securities 
eligible for the secondary reserve will be comparatively low. 
It must be borne in mind, however, that the prime object 
of this portfolio is not for high earnings, but to insure the 
strength of the financial position of the bank. 

The local loan portfolio should first be developed to give a 
proper balance between the economic, security and size of 
loan diversification. If the loan demand is from but a limited 
number of kinds of business, or if practically all local busi- 
ness is subject to the same economic factors, then it would 
not be good policy to allocate a large percentage of funds to 
local loans; the economic credit risk would be too great. 
Security diversification also is important. If the demand for 
loans is centered on but few types of securities, such as real 
estate, for example, or securities of but few local enterprises, 
too large an allotment of funds for such loans would be 
unwise. As to size, situations are frequently encountered 
where but a few loans in number constitute a very high per- 
centage of the total local loan dollars. The “‘freezing’’ of 
but two or three such large loans considerably dilutes the 
liquidity of the entire loan dollar aggregate. The eligibility 
of any item, which might qualify from a standpoint of lending 
diversification, must be judged from a standpoint of col- 
lectibility. The borrower must evidence both capacity and 
willingness to pay the loan in full at maturity, or over a 
fixed period of time. The purpose of a true commercial or 
agricultural loar {g well defined. It serves to finance a purely 
seasonal operation and, at the end of this operation, there 
should be available sufficient cash to liquidate the entire 


obligation. If the entire liquidation does not take place at 
that time, the balance of the loan becomes a ‘“‘hang-over.”’ 
This balance usually is non-liquid and difficult to collect 
until the business of the borrower again passes through a 
successful seasonal cycle of operations. Any loan for com- 
mercial or agricultural enterprises, which is not of the self- 
liquidating type, is a “capital” loan. An undue proportion 
of such “capital” loans in the local loan portfolio, even though 
the security behind them, from a standpoint of value, may 
appear ample, will seriously dilute the liquidity factor of the 
entire loan aggregate. In the majority of smaller banks, a 
large proportion of the local loans are represented by loans 
to individuals, secured by endorsements or by collateral that 
is not readily marketable, and loans secured by real estate 
in the form of mortgage loans. Under an unsound liquida- 
tion policy, these loan aggregates are decidedly non-liquid. 
Under a sound policy, these loans are operated under a 
“periodic amortization liquidation plan’ and the aggregate 
has a good rate of liquidity or turnover. 

Items eligible for the local loan portfolio, therefore, must 
lend diversification, must be of the self-liquidating type, or 
must be of the partial payment amortization type. 

Before presenting an outline of item eligibility for the 
Investment Account portfolio, some general statements as 
to this account are in order. So many institutions have 
suffered large losses from their investment account, both 
actuel and on paper, that the mood—not necessarily the 
logice—of the moment is anti-securities. Comparative 
statistics of losses charged off on bonds and loans of all 
National banks indicate that such loss ratios on bonds were 
substantially greater during the four year period 1918-1921 
than on loans. In spite of this poor record, the volume of 
bond investments very greatly increased in the succeeding 
years and from 1922, through 1928, the loss ratio on bonds 
was substantially below that on loans. Commencing again 
with 1929, and through the current year, the loss position 
on bonds is substantially greater than on loans. If losses 
on securities, to such an extent as to cause impairment of 
the soundness of banking systems, are unavoidable, as a 
result of inherent clashing with the other functions of banking, 
then the banking investment policies will need be changed on 
a nation-wide seale by National legislation. There is no such 
inherent clashing between the security investment and other 
functions of banking. The losses suffered by banks in their 
security portfolios, as well as in their loan portfolios, are 
distinctly a management problem, a problem which cannot 
be done away with or solved by legislation. Competitive 
conditions which involved the payment of too high a price 
for deposits, the desire to earn enough money to stay in 
business and sheer ignorance of sound investment policies 
have been the chief contributing factors which produced 
unsound investment portfolios in many banks. 

Suppose a good bank does not invest a portion of its funds 
in securities, in what category will such funds be placed? A 
good bank will have an ample secondary reserve, which will 
consist largely of short-term U.S. Governments, commercial 
paper and bankers’ acceptances, all with low yield. A bank 
so fortified cannot have an endless amount of funds in these 
categories, otherwise, the earnings will be very meager. 
Assume also that such a bank has absorbed all highly qualified 
loans offered. The placement of the remaining available 
funds in marginal or weak loans would be courting disaster. 
The problem then is not one of complete abstinence from 
securities, but one of buying the proper bonds in the proper 
amounts. 

Bonds for the secondary reserve and bonds fcr the invest- 
ment account are two very separate and distinct things. 
A confusion as to the function of these two portfolios has 
led to troubles in many banks. Secondary reserve bonds, 
because of the object of this reserve, must be of a kind that 
can be liquidated at all times without a loss. Any other 
kind would not qualify. To regard an investment bond 


account as a secondary reserve is to indulge in an illusion. 
It savors of triteness to say that high-grade bonds are the 

only type of security which a bank should buy and yet it 

has been the departure from this practice which has caused 











56 BANKERS’ CONVENTION. 


the trouble confronting bank investments to-day. When it 
comes to determining which are high-grade bonds, it seems 
hardly necessary to state that issues which are considered 
prime investments in certain phases of the business cycle 
are not prime investments in other phases. Bonds, so far 
as a bank is concerned, represent loans, and as such should 
be followed as would any other credit. 

The yield obtainable at any given time on any specific 
bond will vary with the relacive weight of two factors— 
money rates and credit risks. Whether a bank should only 
buy money bonds, that is, bonds of unquestioned credit, 
which will be affected solely by the interest rate obtainable 
in the open market, is a question to be solved by each in- 
stitution, but it does appear advisable that the major por- 
tion of the account be composed of money bonds. The 
extent to which a bank wishes to buy credit risks will depend 
upon the bank’s qualification in so committing its funds. 
When an institution is not set up to carefully scrutinize 
credit conditions, then the account should be composed 
entirely of money bonds. 

The question of buying listed bonds has often been de- 
bated. With the exception of municipal bonds and possibly 
equipment trusts, there appears to be no valid reasons why 
banks should ever purchase securities unless they are listed on 
The New York Stock Exchange or the New York Curb. 
The presence of a bond on either the Exchange or the Curb, 
however, in no sense is a recommendation as to its fitness. 
Such listings do make possible the obtainment of current 
information as to the degree of marketability, market price 
and periodic published information as to the status of the 
borrower. 

As to the maturity position of investment account bonds, 
under normal conditions it would appear advisable that from 
30 to 40% be short-term bonds, with a minimum of 15% 
maturing within 18 months. In times when it is believed 
with sufficient certainty by a bank that high-grade bonds 
are at a high price level, there is no theoretical reason why 
a bank should not liquidate its long-term bonds and place 
the total account in short-terms. It is not intended that the 
investment account be a trading account, but if, under nor- 
mal conditions, around 30 to 40% of the issues mature 
within 18 months to two years, which are readily marketable, 
advantage can be taken of breaks in the long-term market to 


advantageously purchase some long-term bonds. It should 
be the aim of the bank’s investment account to obtain for 
that institution a good average return over a period of years. 

With reference to consultation with a city correspondent 
on the part of small banks on items suitable for its invest- 
ment account, it cannot be too emphatically stated that the 
correspondent should be given a complete picture of the 
status of the bank seeking such advice. This will involve 
intimate contact, not only on investments, but also on other 
phases of banking. This, together with other considera- 
tions, may necessitate the large bank’s withdrawing from 
the security underwriting business and from participation 
in selling group syndicates for new issues. The correspon- 
dent bank, by nature of the case, may be required to deal 
only in seasoned securities, either for only a nominal com- 
mission or a service charge, so far as its country banks are 
concerned. 

The development of an investment account of a bank and 
the purchase of securities for same must be definitely re- 
lated and interlocked with the general financial policy and 
program for the entire bank. Such a bank always will have 
a definite proportion of its funds invested in bonds. Per- 
manency of funds and the correlation of the bond account 
with the general financial policy of the bank are the founda- 
tion stones of successful operation of an investment account. 
Moreover, as a practical matter, there is little reason why 
these two principles should not be followed. When one 
considers how bankers are prone to eternally sit with poor 
bonds, there should be far greater justification for eternally 
sitting with good bonds. 


In Conclusion. 


Under a sound financial policy and effective management, 
the earning assets of a bank are in a constant stage of liquida- 
tion as a result of normal commercial banking processes. 
The more rapid this rate of liquidation, the more “‘liquid”’ is 
the position of the bank. In this orderly liquidation process 
there is a constant flow of maturing and collectible obliga- 
tions, the proceeds from which temporarily increase the 
primary reserve and seek time and opportunity to re-invest 
in secondary reserve items, loans or investment securities. 
This condition must be dynamic and never be permitted to 
become static. 


A Code of Sound Bank Operating Practices 


By A. G. Kaun, President Union Trust Co., Little Rock, Arkansas. 


Once upon a time—of course all happy stories begin 
“once upon a time’’—in a quiet, pleasant, contented town 
there was a bank. It was the only bank in town. It wasa 
good bank. It was a profitable bank. It made good loans 
and charged 10% for them. Life was placid. It was the 
bank in your town, wherever that may be. The President, 
by common consent, was the town’s citizen number one. 
He loaned the bank’s money by his personal knowledge of 
every borrower, which was intimate, and which transcended 
all rules. Interest was high. Overhead and losses were 
low. Profits were inevitable. Does this sound like very 
long ago? In most cases it was not. Twenty-five years 
would take us back. 

Now this bank performed its function and discharged its 
obligations without distinctly knowing what they were. 
There was no particular necessity for introspection nor 
analysis. The function was to provide facilities and service 
for all comers. Its obligations were three-fold—to depos- 
itors, to stockholders, and to the public. They were, re- 
spectively, to operate safely, to earn satisfactory profits, 
and to provide sound, progressive support for the com- 
munity in its activities. It did these things. 

But no such heavenly condition could be permanent. 
There came a second bank to town. Lured by rumors of 
vast potential profits, manned by an aggressive group of 
go-getters, it opened its doors in the next block. Every- 


thing changed. Competition opened a Pandora’s Box of 
troubles. Bad practices crept in. Interest rates came down 
and losses and overhead went up. You have heard all of this 
before. Is it trite? I hope not. For I feel that the con- 
stant repetition of hard, unpleasant facts associated with 
proper suggestion of constructive remedies is the medicine 
that cures. Otherwise this address would have no place on 
the program. 

There are of course two main divisions of banking. The 
first relates to the acquisition of funds, and the second to 
their conversion. I shall deal almost entirely with the first, 
which relates to profits, rather than the second, which relates 
to the sound note case. This is not easy, because the two 
are so closely intertwined. Ordinarily, the worst notes in 
the note case get there through a desire for unusual profit 
or even for adequate profit which has not been otherwise 
earned. At any rate, it is certainly true that inadequate 
profits are as dangerous to a bank as potential bad notes. 
We still think that the 1931 slogan of the Arkansas Bankers 
Association is fundamentally sound. It was:‘‘Only a profita- 
ble bank is safe.’””, When bank number two came to town, 
in the course of time banker number one discovered that his 
customers’ route passed his competitor’s door. The result- 


ing competition and the technique of credit and activity 
gradually changed the nature of his deposits and therefore 
After all, acquiring deposits 


the basis of acquiring them. 
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simply means borrowing money. Banks are necessarily the 
biggest borrowers of all. They pay for the funds in service, 
safety, convenience, and sometimes interest. They add 
overhead and expect a satisfactory profit from the yield of 
converted funds. All of this was possible under the old 
system until bank number two was opened. Then dwindling 
profits compelled introspection and diagnosis. The patients, 
if we may refer to both.banks as such, had gradually gotten 
sick. So they sent for a doctor and found out strange things. 
about themselves. They had invited the public to pay by 
check, to start a savings account with $1.00; to have them 
draw their deeds, make their tax returns, buy their auto 
licenses, &e., &e. They had become to a large extent elee- 
mosynary institutions. The fault did not lie with the public. 
They thought the banker knew his business. They accepted 
his invitation, and nearly ruined him with kindness. So the 
financial doctor uncovered these bad practices and started 
a study of costs. Astonishing revelations ensued. 

I pass now from the realm of the more or less abstract to 
a few specific facts and figures with which I happen to be 
familiar. How many of you know your costs? In the 
institution with which I am associated we think we know 
ours pretty well. When we started takinz our own financial 
temperature, so to speak, we found that it was costing us 
534¢. to cash a check on ourselves; 234¢. to handle a clearing 
house check; 2c. to handle a transit check on another point. 
We found it took 10 cents of good money to eash a check. 
Wefound—and here I tread on very sacred ground—that it 
cost us 26e. to open a savings account, and furnish a pass- 
book; that it cost us 66c. to carry such an account without 
activity the first year, and 40c. in subsequent years. We 
found that on savings accounts under $5 we lost 58e. the 
first year, 32c. annually thereafter. On accounts between 
$5 and $10 5le. the first year; and 25c. annually there- 
after. 

On accounts between $10 and $2530c. the first vear, and 
4de. thereafter; and only when we got above $50 did the 
account show a profit of 5c. for the first year, yet 48% in 
number of savings accounts fell in the above group. We 
were paying 4% on savings. In other words, it took the 
total income from a $13.33 deposit a year to pay for opening 
the account. On the conversion side 23% in number of our 
borrowers borrowed less than $100 each, or a total of 3-10ths 
of 1% of loaned money, 18% borrowed between $100 and 
$250 each, or a total of 7-l0ths of 1% of loaned money; 
13% borrowed between $250 and $500 or a total of 1% of our 
loaned money, &¢.; 18% borrowed over $5,000 or 86% of 
our loaned money. Consider, if you please, the tremendous 
cost of this unbalanced public relationship. We arrived at 
these various figures by an analysis method which we con- 
sidered eminently fair. We figured for inescapable overhead 
the cost of a single teller’s window with one teller, a single 
bookkeeper, &c. In other words, a minimum skeleton 
organization for the service. We pondered this knowledge, 
and disseminated it to the best of our ability. Our competi- 
tors, just as smart as we, were making the same studies and 
zroping for the remedy. We believe that we found it. It is 
simply a new slant on the old idea of benefitting by knowl- 
edge plus co-operation. > 

In its convention of 1930, the Arkansas Bankers Asso- 
ciation had formally adopted another slogan for the year. 
We seem to like slogans. It was ‘‘Know your costs—Know 
your loans.”’ The incoming president, to carry out the 
purposes of the slogan created a committee on bank manage- 
ment of which I was chosen Chairman. He turned the com- 
mittee loose without instructions, literally upon an uncharted 
sea. The committee took up where the individual banks 
left off in studying costs, recommending better practices, 
and adequate specific charges. We felt that we were making 
satisfactory progress until November of that year when a 
very severe drouth coupled with the collapse of our largest 
banking chain precipitated a number of failures and a vast 
amount of banking confusion. The Bank Management 
Committee at once set about the inauguration of a program to 
consolidate and strengthen the position of the remaining 
banks, and to improve their practices. 


Bear in mind, if you please, that the State Association 
itself was in a dire extremity. It was necessary to develop a 
method of holding the allegiance of its members. We 
decided that the first step should be the promulgation and 
adoption of a code of sound banking practices, which would 
be so fundamentally correct that every bank in the State 
could adhere to it. Why a code? Because, in other basic 
industries, actual experience had proved that a code of 
ethics or practices was a very valuable—in fact almost 
indispensable—foundation upon which to build the organiza- 
tion itself and to guide the conduct of its members. There 
were several types of codes which might have been developed. 
One extreme would have been the ‘‘God bless our Home’”’ 
variety expressing the usual ideas of mutual goodwill. The 
other extreme would be a code which would really survey the 
major phases of managerial problems and lay down correct 
principles with regard to each. We decided upon the latter 
type. 

Another factor in our decision to create such a code was 
the necessity for focusing the attention of the officers of 
small banks as well as those of large city banks on the 
principles of sound banking. After all most of our members 
were small banks. A. code provided the rather tangible and 
spectacular attraction for the purpose. There was also the 
extreme desirability of organizing the State into regional 
clearing houses, each with a sense of local pride and with 
responsibility to the balance of the State and to the State 
Association. Such a code was formulated and presented to 
the membership. It met with instantaneous approval. It 
was adopted formally at the 1931 convention. It has since 
been read to the Boards of Directors of a vast majority of 
the banks in the State, and has been formally signed by an 
executive officer. We are sure that we were right in our 
opinion that the very fact that this code was formally read 
at a directors’ meeting, and formally executed by the bank’s 
president would of itself focus their attention on the necessity 
for better practices. It is made up of 12 articles. I will read 
one or two of them in full. 

Article Number 1.—‘‘Management hereby is definitely 
committed to adjust its operation to a profitable basis or go 
out of business. Too much emphasis cannot be placed on 
adequate earnings. Unprofitable institutions are a menace 
to society and the integrity of banking. Solvency ean be 
strengthened only when adequate profits are made. Earn- 
ings other than interest on loans must be depended on. 
Inadequate revenue is ultimately paid for by the depositing 
publie through insolvent and closed banks, by stockholders 
through loss of invested funds and the double assessment, and 
by employees through the loss of good jobs. Sound business 
principles shall be applied to banking to correct unprofitable 
practices. Bidding for business because of a desire for 
volume whether it is profitable or not shall be discontinued.” 

Article Number 2.—‘‘Adequate compensation shall be 
charged for services rendered. Banks shall cease performing 
needed and useful functions without pay. Adequate com- 
pensation for certain services may be paid for by the main- 
tenance of profitable accounts. Customers, however, whose 
accounts are not sufficiently large and profitable to com- 
pletely service themselves shall be charged. Minimum 
charges, such as on small accounts and small loans, shall be 
made. Adequate charges for activity (item handling) and 
‘float’? (compensation for use of uncollected funds) shall be 
made. All banking and non-banking functions performed 
shall command reasonable compensation. 

Article Number 3 prescribes the use of careful cost finding. 
Article Number 4 contains a pledge not to pay too much 
for funds, and not to be extravagant. Article Number 5 
prescribes adequate reserves, and a growing surplus. Article 
Number 6 demands basic tests applicable to all loan applica- 
tions. Article Number 7 specifies an adequate secondary 
reserve. Article Number 8 emphasizes the necessity of fear- 
lessness in collecting and in recording losses where neces- 
sary. Article Number 9 covers insurance protection. 


Article Number 10 contains a pledge of directors to maintain 
contact with the institution and to direct. 
11 prohibits senseless competition. 


Article Number 
Article Number 12 con- 
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tains the final pledge of the subscribing bank to strive for 
better bank management and to support the Arkansas 
Bankers Association. 

There is also a supplement to this code which suggests 
specifie charges for all various types of service ,—also certain 
sound practices. These suggested charges embrace practi- 
cally every service which a bank of any size may be called 
upon to render to the public, such as activity charges, 
charges on savings accounts, exchange charges, charges on 
small loans, charges on drafts, charges for safe-keeping, for 
escrows, for drawing deeds, &e. The charges recommended 
are not mandatory. 

Following the adoption of the code in 1931, the State was 
divided into 16 regional clearing house associations, each 
embracing a compact trade and banking territory, each 
having its own officers, and each being expected to place its 
own interpretation upon the code in the form of specific 
uniform charges, exchange of credit information, and other 
desirable objectives. These regional clearing houses have 
been in existence now for over a year. Some have been 
active, some lackadaisical. They have of course had their 
existence only in a period of extreme stress. I have person- 
ally visited some of them, and find their enthusiasm for the 
eode and for self-betterment very great. They are certainly 
developing within the regions a better spirit of co-operation. 
We have not tried to push them too hard nor to enlarge their 
activities unduly. We have rather attempted to maintain 
the nucleus of organization for each one so that they can 
move right along when conditions become normal. Their 
importance can not be over estimated. 

Now a pertinent question might be ‘‘have we all in 
Arkansas put our own houses in order in accordance with the 
precepts of this code?’ We have not. But we are neither 
discouraged nor impatient. Strenuous times, unprecedented 
in severity have intervened. But it is our objective and we 
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are on the way. The District Clearing House Association in 
which Little Rock is located has traveled far in spite of 
adverse conditions. Every bank in it has placed every 
account on its own bottom. Every out of town item is 
subjected to a fair float charge. Savings interest has been 
reduced from 4% to 3%. Small unprofitable aecounts to 
the extent of approximately 17% of the total disappeared at 
once from the books of our banks, rather than yield the banks 
a profit. Loss of savings accounts was negligible. All these 
things and others were done in the closest spirit of co-opera- 
tion. They were done in spite of gloomy forebodings of 
disasters to follow. They benefitted all the banks, and the 
public. The public learned a new respect for the banks, and 
each individual banker gained a new respect for his com- 
petitor. The great truth was brought home to us that we 
fear both—the public and our competitors—unnecessarily. 
It will take time but eventually we will approach the standard 
laid down by our code. Then, to carry out the fairytale 
language with which I started, we hope to live happily 
ever after. 


Discussion Following Address of A. G. Kahn on “A Code 
of Sound Bank Operating Practice.” 


A diseussion as follows ensued after the reading of the 
address of A. G. Kahn: 


Mr. E. V. Krick (American Trust Co., San Francisco): I would like to 
ask Mr. Kahn this question: In Arkansas did you run into any feeling on 
the part of the bankers there that this was an inopportune time to put in 
service charges of the kind you mention? 

Mr. Kahn: Yes, indeed. We found it very strong. It was only, I 
think, by the example which was set in three or four of the larger cities of 
the State that we were able to overcome, in a large measure, this feeling 
that a bad banking period is an inopportune time in which to install charges. 
That idea is wrong. The manifest proof is that it is the only time in which 
you can install it. When conditions are good the member banks will not 
pay attention to that phase of the situation and will not install them. 
When times get hard, they get over that idea. In our case it has worked 
successfully. 
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In- 


This, the State Bank Division, encompassing as it does, more in member- 
ship than any other of the divisions of the A. B. A. 7,500 of a total of 
15,000, and not unlike other divisions, has in its program of work some 
continuing subjects and some that arise from time to time for particular 
action. 

One cannot review the resolutions of the State Bank Division over the 
past several years at annual meetings without being conscious of the 
profound, deliberate and far-sighted manner in which the Division has 
prosecuted its work. To indicate but a few typical examples, however, 
I would mention resolutions on reserves, unit banking, dual systems of 
banking, clearing houses, profitable operation and regional conferences. 
Our Committee on Banking Practice has been actively co-operating with 
the Bank Management Commission and inaugurating the installation of 
city and regional Clearing House Associations; also in urging members to 
recognize the importance of setting up definite budgets. 

Our Public Service Committee is assisting in customer relationship 
cultivation, supporting those banks which have more recently undertaken 
service charges of various kinds and has, through contact with the members, 
brought about a better co-operation on the part of the press to the benefit 
of banking generally. 

Our Committee on State Banking Departments has been in close co- 
operation with the supervisors of banking of the various States. This 
contact has been most helpful in gaining co-operation and the use of studies 
of the Bank Management Commission. 

The Committee on Federal Legislation has been working with the Federal 
Legislation Committee of the A. B. A. 

Our Committee on State Legislation has been actively co-operating 
with the State Legislative Committee of the A. B. A. in the promotion 
of State Bank Legislation recommendad by the Association. To mention 
the more important topics the Comiuittee on State Legislation is working 
on in connection with the National Association of State Bank Supervisors, 
you will see that the better and time-tested provisions in vogue in many 
states are being suggested and urged for other states, such as: 


1. Supervision agency—appointment—term of office—compensation. 

2. Authority to grant or refuse charters. 

3. Requirements for creation of surplus and expense fund at time of 
organization . , 

4. Capital requirements providing minimum for both banks and 
as og 

5. ans to officers, restrictions and security requirements. 

6. Loan limitations. : 

7. Limitations on power to hold real estate. 

8. Reserve requirements. 
‘ °. Limitations in investments in banking buildings, furniture and 
ixtures. 

10. Limitations on borrowed money and collateral security. 

11. Definition of bad debts and provisions for elimination. 

12. Complete and current credit information. 


trust 


While such is perhaps a scan of the work of our Division, I wish for a 
few moments to challenge the attention of each of you to a most important, 
if not the most important, emergency facing each of us to-day. You may 
remember that among the resolutions adopted by our Division last October, 
there were two dealing with issues current to-day—these I wish to read 
to you. 

Making Fundamental Changes. 

Developments of the past few years have again attracted the attention 
of the nation in an important way to its banking structure. Numerous 
proposals for fundamental changes are current. While recognizing that 
there are decided values in periodical reviews of the existence of any 
undesirable elements in our economic and financial systems we recommend 
that Congress and State Legislatures when dealing with banking matters 
should be impressed with the special importance during the coming months 
of conservative action based upon thorough analysis. 


No Time for Controversies. 

Among other subjects our dual system of State and National banking 
is being considered and there are far-reaching proposals affecting the 
status of each system. As a public benefit and in the interest of banking 
as a whole, we believe it is desirable at this time that controversies between 
banking groups be eliminated. We believe there should be a suspension 
of all endeavors to produce by means of legislation competitive advantages 
for either State or National banks. 

It should be emphasized to all patrons of banks in their common interest 
and for the public good that a bank is dependent upon general community 
support and that any action outside of, as well as within, a bank that 
weakens its community support is a blow to the community itself. Even 
the highest efficiency in technical operation can be imperiled by unjustified 
exhibitions of timidity, unwarranted pessimism as to general conditions, 
and by unintentionally or deliberately false allegations, concerning a 
particular bank, banking system or banks in general. It is time for con- 
servative, well founded public expressions. 

The foregoing, of course, formed our planks, if you please, upon which 
our Division would operate. 

It is only necessary to mention the violent manner in which there has 
been flaunted article after article, some subtle, some crude and others 
just wilfully malicious and bold reflecting upon that larger portion ef banking 
in our country—State chartered banking. All institutions of discount and 
deposit and-or savings operating under State charter as opposed to those 
banks operating under National charter are termed State Banks by the 
proponents of so-called unified banking. It is evident they would have the 
public believe that metropolitan member banks of the National system 
are sacrosanct in their several instances and capabilities. 

Whether or not we care to have persist and grow, feeding upon itself, a 
great bureaucracy of centralized finance in Federal Government is for the 
determination of our citizens. 

The record of State chartered banks, by comparison and by any fair 
comparison is one at which we marvel. What with the great propaganda 
machinery attempting to aggrandize and multiply itself and its powers, 
yet the banks of the country, those closest to the people ef the country. 
the main streets of your town and mine, have more solidly indoctrinated 
their customers with proper uses and purposes of banks and banking and 
with State's rights than has been done in three decades before. 

Unless responsiple officers, directors and stockholders of the State 
chartered bank and trust company, together with those active in Nationa] 
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banking circles, take a hand and declare themselves that it is best for 
American banking that we have a dual system of banking thereby recog- 
nizing both the sovereignty of States and the inherent American policy 
of giving freedom for individual initiative and enterprise, there may be 
only one system of banking in that system, gentlemen, in the opinion of 
many of us, and in the end may not be a National banking system— 
chartered by bureaucratic Washington. 

The stockholders, directors and officers of the 10,000 State chartered 
institutions were first nauseated by the attack on State chartered banks 
on behalf of bureaucrats, and, later, amused and now they propose to 
vigilantly control the situation in their respective States, by their own hands. 
Certainly, none of us here but who firmly believe that progress in better 
banking management and operation must come entirely from within rather 
than through some superimposed dictatorship holding company privileges, 
or any other Federal permissive or coercive means. In fact, the majority 
of main street bankers, and, my friends, they are the ones closest to most 
of the people most of the time, know that generally speaking, the debacle 
of banking and finance followed an orgy of flagrant speculation. Anything 
which feeds upon itself finally disintegrates. America will not tolerate 
holding company banking concentration. 

When certain big business, whose securities are now available for small 
Percentages of that required during the height of their dizziness, caused 
large organizations to write to all of their branches subsidiary and affiliated 
offices instructing them to withdraw balances from other than National 
banks in metropolitan centers that was, to say the least, a fine bit of 
sabotage attempted. 

I am speaking bluntly and after having read to you the resolutions of 
our Division our expressed desire to co-operate with National banks whether 
in metropolitan centers or in county seat towns and with the Comptroller 
and, for that matter, with the Federal Reserve for the common good. 
Is it not fair, however, to submit the question now—how long, how many 
more months, would it seem reasonable for those engaged in the majority 
of banking by 50% in the United States to sit by and allow unfounded, 
untrue propaganda to be continually pumped out of a bureaucratic Washing- 
ton devised to destroy the State banking system? 

From all the loose conversation in our Nation’s capital, and propaganda 
emanating from holding company bank operators, one might feel justified 
in wondering if State chartered financial institutions and their owners 
have ceased to constitute a part of the structure making up the common 
public of this country. Is it true that the representatives in Congress from 
our respective States do not represent us as well as any other group of 
citizens or institutions? Have we ceased to be entitled to thought as to 
what would be best for our welfare as well as any other element or class 
of this nation? Nevertheless, you have no doubt been astonished, as have I, 
to observe the thought seriously presented, that Congress has the constitu- 
tional power to prohibit State chartered financial institutions from operating 
at all. 

It has been seriously stated that because the States and the people of 
the States gave to the Federal Government the right to coin money and 
control inter-state commerce and because the Federal Government requires 
the assistance of banks in conducting the fiscal affairs of the National 
Government it has the implied power to close the entire field of all banking 
activities to other than Federal institutions. 

The thought, of course, is so grotesque as to be little short of amusing, 
but the serious element is that at the time when we are called upon to 
co-operate and as usual are doing so, to our patriotic utmost, there is such 
evidence of utter lack of sober thought and consideration in the responsible 
elements of bank holding company operators to advocate or propose such 
ill-advised and discriminatory legislation, the only possible effect of which 
is to promote skepticism of banks generally if not to cause inquiry into 
holding company banking concentration itself. 

Section 19 of the last draft of the Glass bill would provide if enacted 
and found constitutional that a National bank could be permitted branches 
in any State of the Union, irrespective of the will of the people of a State 
as expressed by their State Legislature. 

It is time, my friends, to stop and consider: Are we in America to permit 
bank stock holding companies to cause a Federal Government to foist 
branch banking whether or no upon sovereign States that the bank stock 
holding companies may sell their National bank shares to natural persons. 
What a monopolistic concentration of banking would be possible with a 
“‘parent’’ National bank operating in each State scores of branches—your 
choice is your right and the people’s choice is the people's right—-but they 
are entitled to the truth. 

The members of our Division are and have always been willing to co- 
operate. We have always been patriotic and stood solidly with and behind 
our common Government as we should. We have good naturedly stood by 
and permitted discrimination against ourselves and much abuse. I wonder 
now if it is wrong that we should calmly but resolutely indicate that from 
this point on we shal! expect that we alone shall not do all the co-operating. 


Remarks of President Haas of A. B. A. Before State 
Bank Division—Comments on Unified Banking— 
Comparison of U. S. and Foreign Banking Systems. 


I know personally every man on your program and out of my regard for 
them I shall make my remarks as brief as possible. I shall not go into 
matters of bank failures nor their causes and the remedy therefor, as I 
tried to cover these subjects in my address before the General Convention 
this morning; besides, you have three excellent speakers who will no doubt 
give you more information along this line, especially in respect to State 
banks. 

Unified Banking System. 


I went up to Montreal on a business trip and stayed long enough to get 
the information I want to give to you. 

We hear references now and then in regard to a Unified Banking System. 
It came up most prominently this year when the A. B. A. were testifying 
before the Banking and Currency Committee. One prominent witness 
(not a representative of the A. B. A.) made the suggestion and I believe 
two Senators responded immediately and with much enthusiasm asked 
how it could be done. The witness replied that he did not know. The 
thought ran through my mind that it might be done by a decision that all 
banks do an inter-State business and should therefore be under Federal 
control. 


But is this desirable? As I see it the regulating body would have to 


know the laws of 49 States if the banks were to operate under State charters 
and that would be most difficult. They could of course set up a department 
in each State to handle all matters within the State but this would only 


result in replacing one duly organized system with another and what 
assurance have we that it would mean any real advantage. 

It is not so much the system nor the laws that produce good banks and 
bad banks. I do not mean to say that there is no room for improvement 
in our State bank laws as there are certain changes and additions which 
I am sure you and I will agree would be most helpful. I have in mind a 
more rigid scrutiny of applications to organize State banks; their capitaliza- 
tion; their prospects for building up a year round successful business; the 
examination of affiliates; the elimination of all guarantees from banks of 
deposit; but I sincerely believe the analysis of our difficulties by State 
bank supervisions will bring these matters about. I attended the Annual 
Meeting of the National Association of State Bank Supervisors held at 
Philadelphia and I can assure you that there is no body of men better 
informed and more keen to bring about certain desirable changes than 
these men. 

What I am trying to get at is this: The laws governing banks are well 
intended and are enacted as a result of years of experience, but laws of 
themselves will not keep a bank from failing. After all is it not a matter 
of bank management that determines the condition of our banks. I say 
this advisedly as I can point to many banks which are so well and con- 
Servatively managed that they go far beyond any legal requirements to 
keep their bank in liquid condition. 

As I pointed out this morning, the criticism of the bank failures seemed 
to be heaped on the banks themselves when as a matter of fact they were 
not the cause of the difficulty, but they reaped the effect of the most 
severe depression in all lines of business which we have ever experienced. 


Foreign Banks. 


We frequently have non-bankers refer to the banking systems of other 
countries and compare them with our country, especially in the number 
of bank failures in the United States as compared to those countries. 

Let us briefly take a look at their situation as compared to our own. 

Canada has 10 banks with 4,000 branches and total deposits of $2,450,- 
000,000. They have a population of 10,400,000 and an area of 3,690,000 
square miles. 

England has 17 Joint Stock Banks with 9,000 branches and total deposits 
of $9,.200,000,000. They have a population of 46,200,000 and an area of 
94,000 square miles. 

In France they have no real system of reporting or public statistics 
regarding their banks, but we do know that the six largest banks operate 
4,000 branches and have total deposits of $450,000.000. In addition 
there are perhaps about 1,000 other small banks. They have a population 
of 41,000,000 and an area of 213,000 square miles. 

The United States has 19,500 banks with total deposits of 50 billion 
dollars and 796 banks operate 3,600 branches. We have a population of 
123 million and an area of 3,738,393 square miles. 

In other words, we have probably 5,000 more banks than Canada, 
England and France combined while our total deposits are probably at 
least 37 billion dollars in excess of the total of these three countries. 

As a matter of fact it may be interesting to you to know that banks in 
New York State alone have about four billion dollars deposits in excess 
of these combined countries. 

Does not this indicate the difficulty of trying to pattern our banking 
system along the lines of any of the principal foreign countries. 

I might continue this discussion at great length and point out the develop- 
ment of our country under our dual banking system as compared to Canada, 
each with nearly the same number of square miles of territory or the diversity 
of our businesses as compared to Canada, also the development of the branch 
banking system in other countries and the years of training required from 
those who operate their system, but I think enough has been said on this 
subject. 

I want to say a few words to you about time deposits. Mr. Andrews 
referred to notice on withdrawal of time deposits. I thoroughly agree 
with him, but you couldn't possibly have passed such a bill during this 
period without doing harm. If we had recommended that they put the 
time limit in effect all over and at the same time, deposits would have 
seeped out while the matter was being discussed. You know they bring 
in a bill and discuss it a lot, and during that period we would have lost a 
lot of money which would have gone into hoarding. 

In my address before the General Convention I mentioned the amount 
of gross earnings of banks (members of the Federal Reserve System) 
required to meet the payment of interest on deposits as 30.4% and all 
banks as 38%. I also discussed demand and time deposits. Since I wrote 
that manuscript another very important chart has come to my attention 
and I believe this is the first time a calculation of this nature has ever 
been made public. I refer to the trend of demand and time deposits in 
country banks. My calculation shows that all banks not located in Reserve 
cities or what we call country banks had demand deposits in 1921 of $3,788,- 
000,000, while on June 30 1932 they had $2,915,000,000, a decrease of 
$873 ,000,000, while during the same period time deposits increased from 
$2,.871,000,000 to $4,094,000,000, an increase of $1,223,000,000. Stated 
in percentages demand deposits decreased from 56.9% to 41.6% while 
time deposits increased from 43.1% to 58.4%. 

This clearly indicates the trend of the depositors to maintain as small 
balances as possible in demand deposits and increase the amount on savings. 
While we might expect that the accumulated savings of our people should 
show a material increase I believe that these figures warrant our country 
bankers in analyzing their savings accounts. 

Perhaps they might find the same condition as the city bankers discovered; 
that all savings accounts are not real savings. 

Many cities have remedied this condition by united action in defining 
savings. I realize that country bankers cannot act alone in matters of 
this kind. They must have the co-operation of all banks in their section. 

The establishment of country Clearing Houses nation-wide which I 
have advocated would in my opinion be the best method of approach. 

Just one more subject, then I will have finished. 


Uniform State Laws. 


You, gentlemen, no doubt realize and appreciate the need for and the 
great advantages which result from the uniformity of laws in the different 
States governing the business transactions of banks. 

The American Bankers Association has for many years been working in 
co-operation with State organizations to promote uniform State laws. 

The need for such uniform laws throughout the United States is self- 
evident. While our country is commercially one, the inter-State transac- 
tions of banks involve dealings in negutiable paper and documentary 
evidences of title to property which are governed by the laws of one or 
more of the 48 separate States, 
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Much progress has already been made but there is still much to be done. 
Take the Negotiable Instruments Law now in force in all our States. How 
many of you can remember that prior to 1897 there was no uniform code 
of rules governing bills, notes and checks and bankers in one State could 
not be expected to know the laws in 47 other States. 

Take commercial documents which, unlike negotiable instruments, do 
not call for payment in money but represent title to commodities in transit 
or in storage and upon the security of which the banks of the country 
make advances, only one half of the States have passed the Uniform Bills 
of Lading Act, while all but four States have enacted the Uniform Ware- 
house Receipts Act, both of which protect the banks. 

Less than half the States have passed the Uniform Stock Transfer Act 
while 28 States have not passed the Uniform Fiduciaries Act. 

Thirty States have not yet passed the Uniform Bank Collection Code, 
which would bring about uniformity relating to bank collections. 

Then there is the amendment to the Negotiable Instruments Act defining 
bearer paper instruments payable to fictitious persons, not only where 
such fact is known to the person making the instrument, but where such 
fact is known to the person making the instrument, but where, also, it 
is ‘‘known to his employee or other agent who supplies the name of such 
payee.’ This Act was passed last year in Idaho, Illinois and Montana. 
In the interest of safety of banks it should be enacted in all States so that 
an employee who signs his name to a check where the payee named is 
fictitious, is made responsible just the same as though the check had been 
drawn payable to bearer. 

These matters of uniform laws are the recommendations of the American 
Bankers Association with membership of over 15,000 banks and as next 
year is a general legislative year, I am calling the matter to your attention 
at this time and the Association shall be pleased to furnish you with copies 
of the various bills and a record of States where they have been enacted, 
so that you could check up their experiences with these laws. You men 
can do much to bring these things to pass. 

I would be ungrateful indeed if [ did not tell you that I sincerely appre- 
ciate the co-operation which I have received from your Division during 
the past year. There were some controversial questions about which our 
membership have conscientious differences of opinion. Youin your strength 
of numbers might have made these subjects a bone of contention but as 
you have been strong, you have been merciful, and we have all worked 
together in a big, broad way for the good of the cause. 


Report of Committee on Resolutions, by Chairman 
L. A. Andrew—Opposed to Broadening of Branch 
Banking Powers of National Banks as Proposed 
in Glass Bill. 


Mr. Andrew presented the following resolutions of his 
Committee: 


Resolutions of the State Bank Division. 


At the meeting of the State Bank Division a year ago certain resolutions 
were adopted that are pertinent to the situation on which we propose to 
express ourselves on the present occasion. Those resolutions were as follows: 


Making Fundamental Changes. 

Developments of the past few years have again attracted the attention 
of the nation in an important way to its banking structure. Numerous 
proposals for fundamental changes are current. While recognizing that 
there are decided values in periodical reviews of the existence of any un- 
desirable elements in our economic and financial systems we recommend 
that Congress and State legislatures when dealing with banking matters 
should be impressed with the special importance during the coming months 
of conservative action based upon thorough analysis. 


No Time for Controversies. 

_ Among other subjects our dual system of State and National banking 
is being considered and there are far reaching proposals affecting the status 
of each system. As a public benefit and in the interest of banking as a 
whole, we believe it is desirable at this time that controversies between 
banking groups be eliminated. We believe there should be a suspension 
of all endeavors to produce by means of legislation competitive advantages 
for either State or National banks. 

It should be emphasized to all patrons of banks in their common interest 
and for the public good that a bank is dependent upon general community 
support and that any action outside of, as well as within, a bank that 
weakens its community support is a blow to the community itself. Even 
the highest efficiency in technical operation can be imperiled by unjustified 


exhibitions of timidity, unwarranted pessimism as to general conditions, 
and by unintentionally or deliberately false allegations concerning a par- 
ticular bank, banking system or banks in general. It is time for conservative, 
well-founded public expressions. 

Since these resolutions were passed the course of events im respect to 
proposed legislation affecting banking have not been what was hoped for 
in the spirit of that former pronouncement and we therefore now feel called 
upon to take a definite position in defense of what we believe to be the rights 
of State chartered institutions. Therefore, be it 

Resolved, That the State Bank Division, in annual convention assembled, 
hereby expresses its determined opposition to Section 19 of the Glass bill, 
which would give State-wide branch banking powers to National banks 
in all States regardless of restrictions as to branch banking on State banks 
by State laws. Thisisa deliberate attempt to overthrow the sovereignty 
of our States; it is contrary to the policy which has built up this Republic 
and would lead to a system of Nation-wide branch banking. 

Further, be it resolved, That we are unalterably opposed to the so-called 
unification of all banking under Federal control in place of the present 
dual system of State and National banks which is being promulgated for 
the purpose of destroying the State supervised banking systems. It is 
almost unbelievable that such a movement could attain success, but it is 
being supported by such powerful interests that desire to bring the entire 
banking business of this country under the control of a single Washington 
bureau as to constitute a serious menace to our State banks. 

Such a plan aiming at the extinction of all State banks and the setting 
up of bureaucratic domination of the entire banking system of this country 
threatens to cause a dangerous centralization of Government authority 
over the financial and business interests of the National, and we urge 
every banker in the United States to take an active part in opposing this 
plan which is in direct violation of the basic principles that have character- 
ized this Nation from its inception and have been an essential factor in 
its development and progress. 

L. A. Andrew, Vice-President First Bank & Trust Co., Ottumwa, 
Iowa, Chairman. 

Fred B. Brady, Vice-President Commerce Trust Co., Kansas City, Mo. 

James C. Bolton, Vice-President Rapides Bank & Trust Co., Alexan- 
dria, La. 

A. G. Kahn, President Union Trust Co., Little Rock, Arkansas. 

John H. Puelicher, President, Marshall & Ilsley Bank, Milwaukee, Wis. 

The Committee on Nominations: 

M.H. Malott, President Citizens Bank, Abilene, Kansas, Chairman. 

Fred W. Ellsworth, Vice-President Hibernia Bank & Trust Co., New 
Orleans, La. 

F. J. Paro, Vice-President MercantileCommerce Bank & Trust Co., 
St. Louis, Mo. 

(The report was duly adopted.] 


Report of Committee on Nominations—Newly Elected 
Officers. 


The report of the Committee on Nominations was presented as follows 
by the Chairman, M. H. Malott. 

Your Committee on Nominations beg leave to report the following 
recommendations for officers of the State Bank Division and members 
of the Executive Committee of the State Bank Division: 

President: L. A. Andrew, Vice-President First Bank & Trust Co., 
Ottumwa, Iowa. 

Vice-President: 
Decatur, Ala. 

Executive Committee—Three-year term: 

A.G. Kahn, President Union Trust Co., Little Rock, Ark. 

H. M. Chamberlain, Vice-President Walker Bank & Trust Co., Salt 
Lake City, Utah. 

Executive Committee—Two-year term expiring 1934: 

Fred B. Brady, Vice-President Commerce Trust Co., Kansas City, Mo. 

Executive Committee—One-year term expiring 1933: 

©. J. Kirschner, Vice-President Markle Banking & Trust Co., Hazle- 
ton, Pa. 


Clyde Hendrix, President Tennessee Valley Bank, 


Respectfully submitted, 
Py. 3. Paro, 
Fred W. Ellsworth, 
M.H. Malott, Chairman. 
{The report was unanimously adopted .] 
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Financing of Public Utilities 


By W. C 


An invitation to speak at a meeting of this kind implies 
that he who accepts should represent some group engaged 
in some interesting activity, or some school of thought, and 
that he will speak with a reasonable degree of authority. 
I am here to-day without official portfolio. My appearance 
has not the authority of formal resolution. I have no 
credentials or passport. 

As custodians and investors of trust funds, you are in- 
terested in the great basic industries of your country. 
Prominent amongst these basic industries is that of the 
electric utilities, with its investment of $12,000,000 ,000 and 
normal annual new capital requirements of at least half a 
billion. And while I have no delegated authority to repre- 
sent this industry, I am glad to give you such benefit as 
you may derive from my views in answer to some of the 
questions which you would wish to ask with respect to this 
industry as a place in which to invest funds, in the investment 
of which safety is a prime requisite. 

I shall spend but little time upon the technical questions 
as to proper financial structures for the electric utilities, 
such as, whether the ratio of bonds to preferred and common 
stock should be 40 or 50 or (0%, and the rario between pre- 
ferred and common stock. These are questions more in your 
province as investors, questions which are dependent upon 
sO many diverse and changing factors that it is possible 
to lay down only guiding principles, and with these prin- 
ciples you are more familiar than the utility manager. The 
obvious control of such factors is stanility of earnings. The 
objective is such a cushion or protective surplus for bond 
interest and principal as will make the bonds safe even if 
the unexpected comes to pass. The practical investor 
knows that absolute safety is impossible of attainment, and 
the best he can do is to provide protection against those 
changes in fortune of the industry which may be reasonably 
anticipated, in the light of human experience. 

In this connection it is essential to keep in mind such 
basic principles as that value is not cost; that value is im- 
parted by earning capacity; that threats to earning capacity 
come from a dwindling market for the thing or service sold, 
and from that dread factor of obsolescence of the physical 
equipment with which the thing or service sold is produced. 
We must recognize, too, that the action of these forces of 
obsolescence and substitution are unpredictable because 
neither the vagaries nor the ingenuity of the human mind 
can be measured or predicted. 

For those who demand a yardstick, we can only say that 
there seems to be general agreement to-day that 50% is a 
conservative bond ratio in the electric utility industry, and 
that a 10 or even 20% higher ratio may be justified under 
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proper conditions. In my own company we have a bond 
ratio of only a little more than 40%, and we consider that 
to be ultra-conservative. 

Neither shall I attempt to suggest any hard and fast 
rule regarding the desirable data of maturity of bond issues. 
An interesting suggestion has been made recently by Mr. 
Thomas F. Woodlock of the ‘‘Wall Street Journal’ that 
debentures might be issued without a maturity date. While 
such a change in our traditional practice seems at first to be 
out of the question, and unless receiving simultaneous 
approval over a wide area would probably be impossible, it 
is nevertheless a suggestion worthy of consideration as 
avoiding some of the evils and embarrassments of fixed 
maturity dates falling in periods of depression when interest 
can be earned but refinancing is difficult, and the debenture 
holders have no desire to depreciate the value of their 
securities by asking for a receiver or taking over the manage- 
ment of the property. It is not such a radical suggestion as 
it may at first appear, when we consider that human foresight 
cannot reach much beyond a decade, and hence there is 
not such a shocking difference between debentures without 
fixed maturity dates and those 40, 50 and 100 year debentures 
which are commonly accepted. But again this is a technical 
matter of financing, and you are now more interested in 
an answer to the question: ‘‘What do you think of electric 
utility securities as safe investments?” 

There are a few familiar tests which offer themselves 
when the merits of any pusiness are being measured. Some 
of these are: What is the market for the product, present 
and prospective? What are the threats from competition, 
and the forces of substitution and obsolescence, and what 
provision has been made to meet them? What is the public 
attitude toward you and your business and does it exhibit 
a tendency toward change, either favorably dr adversely ? 
While we not time to exhaustively consider these 
questions, we may hit a few of the more important points. 

The electric utilities are in the business of producing and 
marketing an essential service, which, in some form or other, 
is used by everyone. They reach more homes than any 
other American institution except the Post Office. For 
every unit of electricity which we buy and pay for in our 
homes, we are responsible for the consumption of several 
other units which we use indirectly, either in manufactured 
goods produced with the aid of electric energy, in riding in 
elevators, and street-cars, in using illuminated streets, or 
in a thousand other daily activities. 

The electrical market is such a fundamental thing that 
your statistically minded person can observe a man walking 
down the street and say: ‘‘There goes an outlet for 256.73 
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62 BANKERS’ CONVENTION. 


’ 


kilowatt hours annually.’’ The same statistically inclined 
individual can make quick appraisals with surprising ac- 
curacy when he sees a new house, store, factory, office 
building, school, or church. Each may be interpreted in its 
function as a consumer of electricity. 

How near to the saturation point is the market for electric 
service? We can answer that question only when we 
know how near to complete fulfillment are the wants of 
mankind. Because electricity is the perfect servant of 
mankind. It is controlled energy—energy under such 
perfect and complete control that it can perform tasks ranging 
from the most delicate to the most arduous—from the 
infinitesimal energy required to operate the photo-electric 
cell to that required for the steel furnace or the electric 
erane. Here at last we have a servant which, in response to 
the mere waving of the hand or the pushing of a button, 
will either move a mountain or detect a wisp of smoke 
invisible to the human eye. For such a servant the demand 
is unlimited. 

And the services of this servant may be acquired for 
such an insignificant sum that we cannot afford to do without 
them. At the rate prevailing on the more favorably located 
electric systems, the equivalent of a man’s energy for one 
day may be secured for 14% cents. A great labor-saving 
device like the domestic washing machine will do all the 
work required of it for a pittance ranging between eight and 
10 cents a month. The price of a morning paper will 
operate an electric fan for 100 hours. The price of a package 
of cigarettes will clean the rugs for six months. And the 
price of two theatre tickets for just an ordinary show will 
operate an electric clock for 50 years. 

Whether you like statistics or not, I ask your attention 
to some others that are basic if you are interested in electric 
utility investments. During the 12 months ended June 30 
1932 the electric utility industry furnished a total of 24,- 
295,000 customers in almost 20,000,000 homes, on more 
than 700,000 farms, and in more than 4,250,000 factories, 
commercial and industrial establishments, approximately 
68,113,000,000 kilowatt hours. Measured in terms of man- 
energy, as roughly computed by the measurement commonly 
accepted, this energy was equivalent to more than 68,000,- 
000,000 man-days, or to the energy of 226,666,000 men 
working an average of 300 full-time days during the year. 
Seventy per cent of all the homes, more than 10% of the 
farms, and almost 80% of the factories and commercial 
establishments of the United States used a portion of this 
energy. 

Now from your standpoint the inceresting questi pb is: 
What did these 24,295,000 customers, using this electric 
energy for all the diversified tasks wnich it pe-forms in the 
homes, the hotels, ho:pitals, the stores and factories, in 
illuminating the tens of thousands of mile. of streets and 
highways—what was paid to the utilities as the gross bill 
for all this service? The domestic consumers paid an 
average monthly bill of $2.79; but the total bill of all cus- 
tomers, the gross receipts of the utilities for the entire service 
to all users, approximated $1,914,000,000 from which the 
utilities paid $210,000,000 in taxes, the return on the $12,- 
000,000 000 of capital investment required to furnish the 
service, and a wage bill to about 275,000 employees of about 
$425,000,000. But we can get a proper conception of this 
bill only when we find that it was less by several million 
dollars than the American people spent in 1930 for smoking, 
and some $800,000,000 less than they spent upon drinks 
and narcotics. It was less than one-sixth of the total tax 
bill of the country. Those figures of revenue should be kept 
in mind when we hear the charge that the electric industry 
is over-charging the American people. 

In the light of these figures, it seems reasonable to conclude 
that insofar as the market for electric service is dependent 
upon its value as compared with its cost, that market should 
be an expaiding oae. That the value of the service is 
greater than its cost has been demonstrated by the fact that 
during the ; ast several months the use of electricity for do- 
mestic purposes; has continued to increase. Numerous 
reasons for this condition have been advanced and most 


of them as sound, but they all point to the truth of the state- 
ment just made, that the value of the electric service far 
outweighs its costs. 

If the market for electric se.vice is a very large and ex- 
panding one, and if the value to the consumer is below its 
cost to the consumer, the next impo:tant question for the 
investor is: How about competition? Is the market for your 
product protected? This is a pertinent inquiry, because, 
notwithstanding the popular impression to the contrary, the 
electric utilities do not have a monopoly either of the supply 
or of the market for electric service. 

In view of the widespread charges about power trusts 
and power monopolies which are bandied about from plat- 
forms and in the press, it may surprise some of you to know 
that the electric industry has no monopoly, and that it is 
in fact sunject at all times to severe competition. The rea- 
2on is this: While no one is anle o tell just what electric 
energy is, almost any school poy knows how to produce this 
electric force. It is produced by rotating a coil of wire in 
a magnetic field, and there are no end of macnines which 
can perform that comparatively simple task and thus trans- 
form mechanical energy into electsic energy. A supply 
of elecirical energy can thus be obtained from widmills, from 
wave-mocors, from gas erzines, from Diesel 2ngines, or from 
any other contrivance which can rotate a coil of wire in a 
magnetic field. 

Now it must be apparent that when the users of electric 
energy, the customers of the utilities, are constantly being 
approached by salesmen and inventors of other devices, who 
are willing to demonstrate to these customers how they 
can obtain a supply of electricity for their needs from a 
source other than the distribution line of the utility, there 
is no lack of potential and actual competition in the electric 
utility field. Of course, it is not the small residential user 
with his $2.79 monthly bill who is the target of these com- 
petitors, but it is the large commercial or industrial power 
consumer who is approached. But the utility system needs 
the patronage and the load of the large consumer if it is 
to continue to develop its market by constantly lowering 
rates. So there is competition in the field—plenty of 
competition. 

However, from the standpoint of the investor, the import- 
ant and reassuring point in this competition is that it at- 
tempts to lead backward instead of forward. That is to 
say, the modern electric system has evolved out of the small, 
isolated plant into the large-scale, interconnected systems 
and the massed power production, because experience has 
shown that these latter systems can render a more reliable, 
a better and a cheaper service than can be secured from the 
smaller, isolated plant, which of necessity is dependent 
upon one source of supply, and the risks incident to a small 
power plant. The fear that a small isolated machine, 
devoted only to the furnishing of the needs of a single cus- 
tomer or small group of customers, can successfully compete 
with the much larger and more efficient plants, furnishing 
service to tens of thousands of customers, having a diversi- 
fied demand and hence supplying a much better load factor, 
is not a well-founded objection to investment in the utility 
business. In fact, it should be reassuring to the investor 
to know that there is constant and active competition, 
because it puts the industry on its mettle, keeps its managers 
‘“‘on their toes” and striving for the achievement of a con- 
stantly improving service. 

The electrical industry is still young, alert and vigorous, 
and hence able to quickly adjust itself to changing condi- 
tions. To those who fear the perils of obsolesence, and who 
are alarmed about this or that new competitor of the central 
station industry, the managers of that industry are inclined 
to paraphrase the motto of a well-known make of automo- 
biles: ‘‘When better sources of supply of electricity are 
developed, the electric utilities will use them and make them 
available to their customers.” 

In this connection there usually arises from the investor 
the inquiry as to the comparative merits of water power 
and steam power as a source of electric energy. There was 
a period in which we here in the West believed that we 
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were largely dependent upon water power as a source of 
additional supplies of electricity, and in the minds of many 
investors this idea still obtains. It was in that period that 
the patrioteer who uses the ‘“‘monopoly of natural resources” 
as his favorite ghost for frightening the public, broadcast 
the idea that the principal business of the electric utilities 
consisted in capturing some free water power found in the 
mountains and selling it at a profit in the valleys below. 

But water power is not free. To develop it requices the 
expenditure of millions of dollars in builaing roads, tunnels, 
conduits, dams and power houses in distant places. The 
water must be controlled and gathered and made to fall 
when and where needea. In otner words, water power is 
manufactured power, just as is steam power. And the 
alertness of the electric industry is shown by the rapidity 
with which it turned its attention to the extension of steam 
power when the value of water power in competition with 
steam began to wane. I do not mean to intimate that the 
developed water power has lost any of its inherent value, 
but rather than the undeveloped water power has found a 
worthy competitor in steam, and that the utilities are rapidly 
turning to this improved steam power in preference to the 
huge expenditures required for further development of less 
desirable water power. 

To-day, due to the availability of vast supplies of cheap 
fuel, gas, oil and coal—and the development of highly- 
efficient steam turbines of very large capacity which can 
convert this fuel into electric energy at strategically located 
steam plants near the centers of demand, the further develop- 
ment of water power sites which are far removed from 
local centers is probably uneconomical. Not only is tne 
visible supply of fuel increasing, put the amount of elec- 
tricity which can be secured from a given unit of fuel has 
doubled in the last few years, and the improvement in 
efficiency is going ahead by rapid strides. And again it is 
the electric utility whicn is adopting chese new developments. 

We come now to another question: How about the public 
attitude toward the utility business? It mignt seem to the 
uninformed wha, an industry with a record such as I have 
sketched; which has constantly improved its service and 
lowered its rates while other living costs we.e mounting and 
its own costs for taxes, labor and materials were rising; 
which, for so small a pittance of the average family budget 
and so slight a fraction of the National income, is furnishing 
the major portion of the energy for the most essential ser- 
vices of the country, would be comparatively free from 
adverse criticism, and that an inquiry as to the political, if 
not the public attitude toward it would be superfluous. 
Such, however, is noc the happy condition of affairs, and 
we must frankly face the facts. 

We must not, ostricn-like, stick our neads in uhe sand and 
refuse to see that tae electrical industry is one of tne favorite 
footballs of politics, and that it is likely to remain such so 
long as it is dealing with a large majority of the people of 
the United States, whose interest can be aroused by vote- 
seekers who assert that they are being mistreated by their 
utilities. We have the example of the constant attack upon 
the railroads, of their resulting entanglement in a too rigorous 
regulation, of the Government operations during the war 
with all of its painful results. We are aware of the concern 
of the investors of some of our most important trust funds, 
involving the happiness of millions of people, as to the 
plight of the railroads, whose hands have pveen tied while 
Government and other competition reduced them to their 
present uncertain state. 

We now see the bewildermant of those agitators whose 
handiwork this condition is, and who now attempt to dis- 
claim responsibility as they turn their attention to the 
strangulation of another possible victim. 


In an address in Atlantic City last year I used these words: 


Within the past few years the people of the United States have been 
warned in stentcrian tones and black headlines that a new National problem 
of serious import and gravest menace is darkening the political horizon. 
It is called the *‘Power Issue."’ Its existence is vouched for by some of 
the country’s ablest problem-discoverers—men of the keenest political 
scent, not only capable of sensing a political issue before it appears, but 
capable of making one or more issues grow where none grew before. 


When we closely examine this so-called power issue or 
power menace, we find that it is based not so much upon 
tangible points of criticism as upon veiled, indirect and 
inferential charges which appeal to the emotions rather than 
to the reasen. There is talk of the danger of the monopoly 
of water power resources belonging to the people. Attempt 
is made to conjure up a vision of a great people enslaved and 
subjected to the toll of “‘selfish greed” because the principal 
source of electric energy has passed under the domination 
of ‘‘a conscienceless few.’’ No mention is made of the facts 
that less than one-third of the electric energy distributed 
by the utilities of the country comes from water power; 
that its importance as a source of power is rapidly dwindling; 
that most of the water power sites are in fact retained in 
the ownership of the Government and only leased to the 
utilities which have been given the privilege of spending 
hundreds of millions of dollars upon their development; 
and that there is no mad scramble for further opportunities 
in this direction. What I have already said about steam 
and other sources of power should disclose the utter lack 
of substance in these hobgoblins. 

Neither does the record disclose any mad rush toward 
municipally-owned plants. In 1903 there were 912 municipal 
generating plants in the United States. This number in- 
creased until 1920, when it reached 1,878. Since then the 
number declined, until 1930 when the figure was 931, as 
compared with 912 in 1903, a net increase of 19 plants in 
27 years. I am reading from an article by Paul Jerome 
Raver, Assistant Professor of Public Utilities in North- 
western University School of Commerce: 


Certainly when compared with the growth of private plants from less 
than 2,000,000 to approximately 40,000,000 hp. in the same period, one 
might question the necessity for making a detailed analysis of so small a 
physical portion of such a large industry. Yet this small physical portion 
is somewhat analogous to a bee in an elephant’s ear; it has received attention 
out of all proportion to its physical size from those within, as well as those 
without the industry. 

In California not a single town or city has been converted 
to the policy of municipal ownership in nine years, and no 
town or city has gone into the business of electrical generation 
in 20 years. This reluctance of our citizens to succumb to 
the feverish courtship of municipal ownership advocates 
may be illustrated by the story of a man who says: 

For years I wandered about the earth, hoping that I would some day 
meet the woman I wanted for my mate. 

I wanted her hair to reach to her waist in a flowing mass of silken brown- 
ness, with glints of gleaming copper. 

I wanted her eyes to be like twin stars shining from a heaven that was 
mine. 

I wanted her to have a quick, keen brain and a true sense of humor. 

I wanted her to be pretty, with a strong feminine appeal. 

I wanted her to be a woman who stood out from all other women. 

I found her! She was 10,000 times more wonderful in every way than 
I had dreamed. But all she said was: ‘‘What the dickens would I want 
to marry you for?”’ 

These glowing stories as to the spread of municipal owner- 
ship, as to “‘tax free’’ towns resulting from municipally-owned 
plants, and of other similar delightful discoveries of the 
formula for getting something for nothing are analogous to 
the pot of gold at the end of the rainbow—it is usually found 
that the pot is not filled with gold. When we discover the 
taxes paid through the power bill, the treatment as earnings 
of the electric plant, those tax and interest bills which have 
not been paid but which have grown into fictitious sur- 
pluses through the accumulation of compound interest, it is 
doubtful if there is a single municipal plant which can 
show a real saving to its people through the operations of the 
utility business as such. 

We have recently heard something of a handful of sug- 
gestions for the reformation of the electric utilities, which 
are advanced as the eight great discoveries of 1932. In 
California where we have no appreciable inter-State trans- 
mission of power, where we have had the prudent investment 
as contrasted with the reproduction cost theory as a rate 
base for many years, and where full publicity is given to all 
investment, financial and earnings statements of the electric 
utilities, we have been unable to credit this political program 
as containing new principles. One of the eight points, 
however, greatly interests us. That is the one calling for 
legislation making it a crime to publish or circulate false 
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or deceptive matter relating to public utilities. We wonder 
if we dare hope for its enactment. If so, we can foresee a 
great scurrying toward the tall timper of some very prominent 
and vociferous detractors of the utilities. 

Despite the lack of substance in most criticisms, we can- 
not ignore the ammunition which has been furnished to these 
critics by the spectacular failures of some prominent organi- 
zations which were connected witn tae electric ucility in- 
dustry through investment in utility securifies. These 
failures, and particularly the Insull denacle, have neen seized 
upon as justification for all the charges made again.t the 
electrie utilities, whether as to rate or monopoly abuse, 
or pad fimancing. For years in the future, we may expect 
all tirades as to the threats against the public interest from 
the power business to be illustrated by the fact that millions 
of dollars were lost by those who invested in these widely 
distributed securities. We may be sure that the critics 
will not distinguish between the operating utilities and the 
security companies dealing in some portion of the operating 
companies’ securities. As a matter of fact, the organiza- 
tions which have been struck by calamity have dealt much 
more in security issues than in kilowatts—in the realm of 
finance than in that of utility operation. That it is the 
investor and not the rate-payer who must suffer from these 
mistakes will not be made clear to utility customers who 
are being bombarded with assertions that their local utility 
is charging too much—unless all of us who know assist in 
combating their misrepresentations. 

I do not need to point out to you who are familiar with 
the facts that there is a considerable difference between 
bonds and other securities which are protected by the entire 
earnings of a soundly financed operating utility, and bonds 
and other securities which are protected only by the marginal 
earning capacity of the operating utility. 
tell you that an attempt to support the falling market for 
securities in the face of waning confidence caused by the 
worst depression in world history, naturally leads co just 
such disasters as we have witnessed. You are aware that the 
only connection between the utility business and these dis- 
asters is that unsound practices with reference to utility 
financing were indulged in, and that the same result would 
have followed, and has followed, the same practice in se- 
curities of other enterprises. You know these facts, but 
the publie will not learn them unless we make it our busi- 
ness to tell them. 

This leads to the question of your responsibility in utility 
financing as investors and managers of trust funds, and 
as advisers to other investors. With full knowledge that I 
am now venturing upon the dangerous field of advising 
others with respect to their business, may I suggest that 
we have a mutual responsibility in maintaining the con- 
fidence of the public in utility securities. We are in this 
country showing a tendency toward popular, as distingiushed 
from political, ownership, through the wide distribution 
of the shares of basic industries. Such a tendency is in 
accord with and in support of fundamental American in- 
stitutions. It leads to an intelligent interest in the prac- 
tices and conduct of these industries. The investors in 
public utilities are the substantial people of the community. 
Notice that I said substantial, and not wealthy. They are 
the ‘‘home folks,’’ the kind who are sometimes called the 
“salt of the earth.’ They do not talk much about their 
private opinions. But we should not be misled into believing 
that they constitute only a minority. 

It is the duty of utility managers who have these cus- 
tomer owners and others as their stockholders, to keep them 
informed as to the progress and problems of their utility. 
The 127,000 stockholders of the Southern California Edison 
Co. are given not only concise and peritrnent information 
as to their company’s affiars with each dividend check, 
but they are given annually a very full and complete report 
of all the aspects of the company’s business, with a full ex- 
planation of the extent of the business and the prospects 
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and problems of the future. The management recognizes 
that they are trustees of the properties of the company for 
these owners and the customers, and that these owners 
should accept the responsibilities which accompany owner- 
ship. But these responsibilities cannot be shared without 
the understanding which comes from the information sent 
out by their managers. 

Now your responsibility as investors does not cease with 
the investment. While as bondholders you are not so 
much concerned with management as are stockholders, you 
are nevertheless charged with the responsibility of pro- 
tecting the integrity of the investments you have made. 

Just this morning I am in receipt of a communication 
from the Security Owners Association, which contains this 
statement: 

With almost one-quarter of the entire capitalization of. electric public 
utilities, for example, in the hands of institutions which have issued 68,- 
000,000 life insurance policies and accepted responsibility for the safe- 
keeping of 13,000,000 savings bank accounts, it is apparent that every 
man and woman has an inescapable interest in the stability of the electric 
public utilities. 

Hence, so far as it is within your power, you must, if 
you are to do your full duty, assist in the protection against 
sabotage of the property in which you have an interest, 
whether that sabotage be directed against the physical 
property, or the equally important property designated as 
publie goodwill and confidence. 

If it be urged that you are not interested in investing in an 
industry which entails such responsibilities and which is 
threatened with Government competition and unfair treat- 
ment by the politically-minded, the answer is that you will 
go far and search long to find an investment free from these 
risks. The recent investigations of the Congressional 
Committee on Government Competition with business have 
disclosed that there is scarcely a single industry or trade which 
is free from this tax-free, subsidized competition. If you 
seek to take refuge in the tax-exempt securities issued by 
governmental subdivisions, you will soon find that there 
is no longer any business which can pay the taxes that guar- 
antee the payment of the interest and principal of these 
tax-exempts; and hence that such investments are likewise 
subject to the peril from which you wish to escape. 

To summarize: The operating electric utilities of the 
United States are sound. They are furnishing an essential 
service in an expanding market at rates determined by the 
cost of the service. Their managers are fully aware that 
the threats of competition both in their service and for a 
share of the consumer’s dollar requires the lowering of the 
rates as rapidly as possible consistent with a high standard 
of service. Although they are the objects of political 
attacks and of threats of Government competition, so is 
every other business institution in the United States, not 
excepting those with which you are connected. 

We are passing through a stormy period—a period which 
presents some of the most perplexing problems of human 
history. As investors in basic industries, you cannot escape 
your responsibilities in assisting not only in meeting these 
problems, but in protection against the unsound schemes 
which are born of their existence. Unless these problems 
are met and these schemes are exposed, no investment, 
whether in Government or other bonds and securities, is 
safe. 

Hence this is my final word: If our institutions are to 
be preserved, if democracy is to meet the test, if our people 
are to prove themselves worthy of their heritage, then the 
basie industries of America must and will go on in an ex- 
panding service and the creation of a rising standard of 
living for the American people. It is because I believe that 
these courses will be pursued, that these people whom we 
serve will be guided by the dictates of reason and intelligence, 
and not swept away by mere appeals to passion and prejudice, 
that I say there is no investment which is safer nor better 
protected that the prime seeurities of the electric utilities 
of the United States. 
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Salvaging Security 


By Pavuu F. Capman, Associate Professor of Economics, University of California, Berkeley, Calif. 


The greatest danger which America faces to-day is not 
the prostration of industry, nor is it the collapse of finance, 
nor the increase in unemployment, nor the possibility of 
revolution. It is the breakdown of our faith in our tradi- 
tions, our ideals and ourselves. Unless that faith can be 
restored, there is no hope of lasting recovery. The restora- 
tion of confidence means the reassertion of the standards 
and principles by which our National development has been 
achieved. 

The spectacle of the whole world attempting to liquidate 
its possessions at one time, and a very considerable part of 
them in one market, is portentous. The effort had a shock- 
ing effect on values. Were there gold enough in the world 
to permit the exchange of all values into that estimable 
metal, this paradox would straightway emerge: the gold 
would lose value by reason of its abundance, and would no 
longer be desired. But world-wide liquidation was actually 
tried, and the attempt ushered in a frantic search for tangible, 
portable, hideable values; which search was a symptom of 
fear, the blind, unreasoning hysteria that rules men when 
they are afraid. 

When it appears that the world’s monetary gold supply 
can be quoted to-day in figures representing less than 12 bil- 
lion dollars, while the National income of the United States 
alone, even in this ill-starred year of 1932, will probably be 
45 billion, it is obvious that our economic structure rests on 
the foundation of our belief in each other and in the sanctity 
of our contracts. It is again proved that no considerable 
number of us can attempt to liquidate at the same moment 
without disrupting the entire economic organization. We 
are compelled to the assumption that our values have mean- 
_ ing only as long as we believe that our industrial organization 
is a going concern. 

Sooner or later—the phrase is eminently safe—this de- 
pression will pass and the world will return to production, 
consumption and trade. Human wants, always extensible, 
will assert themselves. Suddenly, perhaps, we will be aware 
that supplies are low, too low to meet our needs; then the 
march from the trough to the erest will begin. But does 
this mean that the world’s business must forever be climbing 
mountains, only to descend into valleys? Is there no high 
plateau of stability? Must our business proceed in an end- 
less oscillation between activity and stagnation, between 
enthusiasm and despair, with the excesses in each direction 
magnified and extended on each successive wave? 

The greatest indictment which the young men in business 
to-day can bring against the past generation of management 
is to say: You witnessed ’85, ’93, 96, 1903, ’07, ’15, ’21! 
Was the recollection of these panics buried so deep that the 
value of experience was lost? One is reminded of the pas- 
sage in the Scriptures, which tells how women forget the 
pangs of childbirth for the joy that a son is born into the 
world. It appears that business forgets its sorrows quite as 
quickly when profits appear. If business is to survive the 
increasing severity of depressions, it must give heed to ex- 
perience. An upheaval of the magnitude of the present 
disorder cannot be disposed of as merely a typical phase of 
the business cycle. 

The trust principles of sound banking are among the 
few stabilizing influences in this distraught period. The 
fiduciary relationship is the prototype of confidence in human 
affairs. The term is a direct derivative from the Latin 
fiducia, which literally and properly translated means Faith. 
The same root appears in our words ‘‘confide’’ and ‘‘confi- 
dence.”’ In the legal vocabulary of your profession there is 
an expression which has come over in its entirety from the 
Latin: Cestuis que trustent, anglicized by your attorneys 
to be pronounced kestee key trust, i. e., those who trust the 
trustee. This profession of trusteeship is very old and ex- 
traordinarily exclusive. For many decades it has proceeded 


along the broad highway of proven experience. It has been 
singularly free from the bemuddling influences of illusion 
and fancy. 

The principal words and phrases employed by the critics 
of the profession in the ‘‘new era’’ days were, ‘‘old-fashioned,”’ 
“hidebound,” ‘“‘ultra-conservative,”’ “out of style.’”? Such 
criticism fades away under the withering blasts of deflation, 
for strange as it may seem in a modern world which holds but 
little in reverence, it is possible to make substantial progress 
by being the last to “leave old truths behind.’”’ Investment 
principles stand out now like Gibraltar in a sea of human 
fear and greed. What, one may ask, would a great life in- 
surance company do with two million dollars in new money 
to invest every day, if it were not for sound and proven in- 
vestment doctrine? 

Nevertheless, it is a fact that speculation is almost a law 
of life! The hazard begins with the pre-natal spark, and it 
follows us to the grave. Every business venture has its 
risk, and there is no wholly riskless employment of savings. 
In a pioneer country which has not yet had its 200th birth- 
day, and in a land as rich in resources as ours, the rewards. 
of risk are immense. It has been a great game, with a high 
ante, and enormous stakes. Speculation has drained our 
swamps, watered our deserts, dug our wells, harnessed our 
waters and built our railroads. 

But the risk-bearing enterprise of the modern industrial 
world must be financed by the people who can afford to 
venture. The class is not large; it may be divided into two 
groups which are not necessarily exclusive—those who have 
sufficient funds to sustain heavy losses without serious 
injury, and those who have small funds but who are so en- 
tirely independent that their losses will hurt no one. 

Many trusts, perhaps the great majority, have been set. 
up by men who risked superbly and won magnificently . 
Call them gamblers if you will! Aren’t weall? If the super- 
regulators ever try to stop this nation from taking a chance 
as they tried to stop it from taking a drink they will have to 
begin by ealling in all the coins and minting a new issue with 
tails on both sides. 

But when the trust is established, the venturing days are 
over so far as the foundation is concerned. The beneficiaries, 
be they widows, orphans or incompetents, or be they insti- 
tutions for the peace, the succor or the education of mankind, 
may be presumed to be out of the zone of speculation. With 
the great majority of individuals for whom trusts are estab- 
lished, continuity of income and security of principal are 
the prime desiderata. For institutions, whether of philan- 
thropy, charity or learning, the same principles obtain. 

In 1924 the theory of common stocks as long term invest- 
ments was proclaimed and acclaimed. Born in the days 
when the seeds of the ‘‘new era’’ doctrine had already been 
sewn, it based its assertions on the assumption that ‘bonds 
could not participate in the growth of the country and that 
they were defenseless against a depreciating currency.” 
The theory had a great vogue, during which enormous pres- 
sure was brought to bear on the trustees of institutions and 
on the makers of trust legislation to shed their venerable 
traditions of conservatism and get on the bandwagon of 
perpetual expansion, the limits of which were as remote as 
the borders of the universe. Five fat years followed, during 
which the fondest dreams of the “new era” cult apparently 
came true; prices soared, wages soared, equities soared, call 
money and brokers’ loans soared. Nothing went down except 
the purchasing power of the dollar; and although the decline 
of that sensitive index was precipitate, it passed unheeded 
in the glamour of prosperity. 


‘But the dream departs and the vision falls— 
And the sleeper awakes on his pillow of stone.” 


Inflation stores up the wind that fans the sparks of un- 
certainty into the flames of disaster. 


Down came the card 
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‘house; down came prices; down came wages; down came call 
money and brokers’ loans; down came equities—in fact, 
everything came down except the purchasing power of the 
dollar. Adversity, panic, ruin for thousands, forlorn hopes 
for the great majority; then fear; abject, unreasoning as it is 
always, in the wake of destruction. Value lost both meaning 
and significance. The delicate web of human confidence, 
which had supported a pyramid of tottering equities, broke 
‘and we all took part in that pitiful and futile search for some- 
thing which had a semblance of real worth. The darkest 
hour was just one year ago when the currency demands of 
this country rose $1,000,000,000 in a month that was wit- 
nessing 200 bank failures in a week. 

How hard it must have been to resist the temptations of 
those glamorous days of 1927-28! How much wax it must 
‘have taken to seal your ears against the siren calls of appre- 
‘ciation at the expense of safety. How much fortitude to 
stand by and watch whatnots and nobodies building paper 
fortunes out of ephemeral quotations. How trying when 
occasionally one or two by sheer luck cashed in and retired 
to philanthropy, estates, and nautical luxuries How hard 
it is now not to be bitter when your conservative portfolios 
have shrunk with all other values; when the best chosen and 
most nurtured issues have followed the decline. 

There was a dramatic touch in the bold venturing of a 
certain great institution which bought $60,000,000 worth 
of American common stocks in 1928 and watched them in- 
crease to $95,000,000 in the same year; but the same port- 
folio to-day resembles a graveyard. Common stocks must 
be bought; you and I will buy them. A risk-loving, venturing 
pioneer people will take a chance on the future of this coun- 
try as long as it endures. But a trust is a sacred obligation; 
it serves a designated and defined purpose. Wherever that 
purpose has been intelligently and honestly fulfilled by the 
responsible banks of the country it has been completely 
vindicated in the present showing of income records. The 
slump in the market price of high grade bonds was due in a 
large measure to anxiety over the stability of money. Nor 
was the fear that led to heavy liquidation of good bonds 
entirely without cause. The agitation for inflation and the 
apparent inability of Governments to resist this temptation 
was not reassuring. 

It is possible that trust companies could have hedged 
against the hazard of unstable money by purchasing equities. 
But it is probable that they would have incurred a risk far 
greater than the money risk, viz.: the disposition to over- 
manage the trust. The trustee who attempts to take frequent 
profits in a given portfolio may venture far from the charted 
course. He will find himself in the position of the con- 
servative investor who keeps a percentage of his funds 
liquid for ‘‘market opportunities,’ and then finds the 
“opportunity” in the stock market. If he catches a low, the 
upswing is so alluring that it carries him away, warps his 
judgment and unsettles his purpose. If he yields to short- 
swing profit-taking, he is lost to the fold of investors and the 


chances are 100 to 1 that he will join the army of traders 
who play a game which is so fascinating and so absorbing 
that not one in a thousand who take part in it do anything 
else well. And this is not to say that being a successful 
trader is not enough. 

Not long ago a conservative investment counsellor was 
visited by a speculator who was making a great play in the 
cattle market. He had accumulated over 200,000 head at 
panic prices and was grazing them all over the State. He 
said: “I’m giving my wife $2,000 a month and I want you to 
plan a really sound investment program for her so that when, 
as, and if I get cleaned, we'll have something to fall back 
on.” In due time the lady arrived with a check book and a 
bank balance of $25,000. The counsellor selected a list of 
absolutely high grade, first mortgage, listed bonds—care- 
fully explained diversity, marketability and most of all the 
investment character of the program; that was in July. On 
Sept. 1 she arrived with another $2,000. Wher she dis- 
covered that her bonds showed an average appreciation 
of seven points, her joy was unrestrained, and with fire in 
her eye, she cried: ‘“‘Oh, let’s sell them at once and buy them 
back when they are cheaper!” 

Over-management in a trust is an invitation to do the 
impossible! Short-swing, or even medium-swing operations, 
require trading ability which is both rare and dangerous, as 
the managers of Investment Trusts of the trading variety 
have learned to their chagrin. Even if this ability is present 
in a high degree among trust officers, the danger of tinkering 
is a temptation to which even the genius should not be 
exposed. 

At this moment we are desperately in need of faith; faith 
in our leaders; faith in our worthy traditions; faith in our- 
selves. The 10,000,000 unemployed are a gigantic indict- 
ment of our age and our economy. Recovery will be attended 
by a great shifting of capital. There will be on the part of 
many thoughtful investors a new testing and choosing, both 
of enterprise and of management. If the upswing gains 
momentum quickly there may be another period of ill- 
restrained speculation; another cycle of accumulation and 
distribution will set in and will run its course. The tragedies 
of these trying times will live only on the charts and curves 
which portray the history of past financial experience. The 
“new era’”’ prophets will again walk abroad. 

But our business, our finance, our Government cannot 
endure without principles and standards. They are the 
ideals which give purpose to our efforts and direction to our 
march. Someone must safeguard these standards and, in 
the financial world, the trust companies can be, and must be, 
the defenders of principle. The sound practices which have 
kept your ships of trust in the deep waters of security—will 
endure—and in the end will bring all and only that which 
reasonable investment may expect: a continuing income at 
a rate slightly above the riskless rental price of capital, 
together with a maintained and protected principle, immune 
to the hazards of the adventures which created it. 


Trusteeship: A Business 


By Ho_MANn D. Pertipone, President Chicago Title & Trust Co., Chicago, Ill. 


In introducing Mr. Pettibone, President Hennings said: 


Our next address is ‘“Trusteeship: A Business.” The speaker is a lawyer, 
a member of the Chicago, Illinois and American Bar Associations. He 
entered the employ of his company shortly after he left college. His com- 
pany is the outgrowth of an abstract business established in Chicago prior 
to 1850. The abstract records of his company survived the Chicago fire 
of 1871 and, by a special Act of the Illinois Legislature, were recognized 
as evidence of title, the public records of real estate titles having been 
destroyed. His company qualified as a trust company in 1887, the first to 
qualify under the general trust company statute of Illinois. Its activities 
are limited to writing abstracts of title and title insurance and administra- 
tion of trusts. 


In his remarks incident to-his prepared address, Mr. Petti- 
bone had the following to say: 


Judge Hennings, Ladies and Gentlemen of the Convention: 

I come before you with a background of business experience almost entirely 
in the trust business. My company, as Judge Hennings has said, transacts 
no other business except title and abstract business. What I have to say, 
then, this morning—I prepared myself rather along the line of speaking to 


fellow-teainicians in this business—because of my limited background of 
business experience, may differ somewhat from your own views and may 
even, Mr. Chairman, be somewhat provocative. 


Mr. Pettibone’s prepared address follows: 

Business men are to-day engaged in a thoroughgoing, or- 
ganized examination of methods, processes, results, objec- 
tives in their respective lines of endeavor. The trust field 
is no exception. It isa time when we quite naturally review. 
scrutinize, and define. Let us spend a little time together 
to-day getting our bearings in an ocean of trusts and in a 
forward look based on present soundings. 

I shall ask your indulgence while I refer briefly to the 
origin of trusts, and to the development of private trusts 
with individual trustees as a background for a more intimate 
consideration of corporate trusteeship as we know it to-day 
and as we visualize its future. 
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Origin of Trusts. 

Trusts in England, which serve as a basis for most of the 
trust law in the United States, were in the first instance 
mere creatures of ecclesiastical courts to enable religious 
corporations to acquire real estate contrary to the statutes. 
Conceived as an artful device to circumvent a law which had 
become unpopular, trusts continued under the special and 
jealous protection of the Court of Chancery or Ecclesiastical 
Court which first recognized them, as distinguished from a 
court of law, in which latter court they were not recognized. 

Private Trusts With Individual Trustees. 

In this technical mechanism the trustee was at first needed 
merely to hold title to real estate. Gradually there was 
added the duty of its management. But the Chancery Court 
never surrendered its sponsorship and control over the trust 
property and over the trustee. The trustee’s every act was 
subject to court scrutiny and court review. He was charged 
with special duties and special responsibilities by the court. 
He was hedged about with restrictions and inhibitions and 
as a concomitant was given certain advantages in transac- 
tions with third parties who must deal with him with more 
than usual care. Unborn beneficiaries of the trust might 
later rise to plague the person who took undue advantage 
of them through some imposition on or misstep by the trustee. 
The first trustees were naturally relatives or close friends. 
They were not allowed any compensation, and in England 
acted largely in the management of landed estates and in 
the intimate personal affairs of the family. 


Corporate Trusteeship. 


Having taken a glance at the origin of private trusts in 
England with individual trustees, it will occur to you at 
once that corporate trusteeship in the United States has 
quite a different background. Corporate trusteeship has 
its roots in financial and business transactions. It was not 
the creature of a court of chancery, although recognized in 
that court following the English practice. It developed in 
direct response to a demand from the business and financial 
world for the discharge by a permanent organization of cer- 
tain functions based on the law of trusts but free from the 
immediate and constant supervision of a court. A corporate 
trustee early became an essential instrument in modern 
financing: a corporate registrar and transfer agent, an 
indispensable part of stock and bond transactions; a corpo- 
rate escrowee is taken for granted by all parties to certain 
business dealings. Prior to the great expansion of corporate 
trusteeship, it is significant that the parties to a business 
transaction would insist on a bank officer as trustee or 
escrowee. That is still the common practice in smaller com- 
munities. The bank officer was selected, not because he was 
unusually handsome or because he was the outstanding 
citizen, but because of his familiarity with the basic prin- 
ciples, as well as the intricacies, of business and financial 
transactions. It was then but a short and very acceptable 
step to transfer the responsibility to the bank when it became 
qualified to act. 

Corporate trusteeship developed slowly. Not until during 
the past 30 years did the potentialities of the trust business 
become clear to many companies. 

In earlier years trusts were regarded as adjuncts to bank- 
ing or other financial business. The trust department was 
looked upon as a “customer’s helper” to be likened, for 
instance, to a travel bureau. Little or no fee was charged: 
earnings from these activities were unimportant. ‘Trust 
department personnel reflected this lack of earnings; stand- 
ards of efficiency were not always high. 

Such a situation could not endure. Either those activities 
must be abandoned or they must be developed to a specialized 
and high standard, and thus properly made to yield a profit. 
They were developed, and in the course of development came 
the rapid expansion into the field theretofore occupied by 
individuals rather than by corporations, namely: executor- 
ships, trusteeships under wills, and living trusts or family 
settlements. Responsibilities of corporate trustees increased 
in all directions. Institutions began to compete keenly wit’) 


each other for this new business and corporate trusteeship 
emerged in full attire. 
The Present Status of Corporate Trusteeship. 

In the latter days of this rush and tumble development, 
this sudden expansion, grievous errors have been committed. 
A small trust company in Chicago (since closed in an epi- 
demic of bank failures) concluded that it should render a 
complete family service to its constituents in a foreign neigh- 
borhood. Accordingly, it undertook to conduct litigation for 
a fee and otherwise to do about all of the things which a 
trust company could do to transgress the statute and to 
offend an already sensitive bar. The Supreme Court of 
Illinois on application of Bar Associations, in a sweeping 
decision, took original jurisdiction of the case, defined the 
practice of law, levied a fine, issued an injunction and 
established a precedent which, if followed, will in the long 
run put upon such courts heavy burdens, and lead lawyers, 
trust companies, and the public into a morass of misunder- 
standing. It is unfortunate that with its unquestioned 
jurisdiction to determine, regulate and discipline those who 
may practice law, the Illinois Court did not even censure the 
salaried lawyers who made possible the corporate miscon- 
duct. The leading trust companies of Chicago, prior to this 
decision, had joined in a statement of good business prac- 
tices which met the approval of Chicago lawyers. The com- 
panies are adhering strictly to the tenets there set forth 
and to-day enjoy harmonious relations with the local bar. 

There are many other cases in which either the trust com- 
pany or lawyers, or both, have been at fault. The clashes 
have arisen largely out of the latest expansion of corporate 
trusteeship in the field of executorships, and trusteeships 
under wills and agreements. In earlier days lawyers who 
examined abstracts of title to real estate resisted the innova- 
tion of title insurance companies guaranteeing titles, as an 
invasion of their professional field. That day is past in the 
larger cities. Lawyers have found that title insurance does 
not injure but protects them and is in the real interest of 
their clients who deal in real estate. They have accepted 
it and no longer desire examination of titles to real estate. 

Some lawyers have the mistaken notion that they have 
an inherent property right to act as executors and trustees 
under documents of their own preparation and they assert 
that this right is being invaded by trust companies. On the 
other side, companies have in some instances overrun the 
bounds of what they could properly do, and have invaded the 
sphere of the lawyers. But all of this is a passing phase: 
it will disappear when lawyers, corporate trustees and the 
public have gained a keener appreciation of the proper 
functions and the natural limitations of each other. The 
real problems of the trust business of the future lie in 
other directions. 

The Future of Corporate Trusteeship. 


Corporate trusteeship is not all inclusive; it has definite 
limitations, just as there are recognized limits te individual 
trusteeship. Individuals in the future will not be selected 
to any extent to act as sole trustees in long term, large 
bond issues, nor as escrowees, nor as registrars or transfer 
agents. Nor will corporate trustees be likely to go very 
far in acting as secretary or treasurer for numerous cluhs 
or other organizations. Individuals will continue to act as 
executors, guardians, trustees under wills, and receivers. 
Why not, if the parties and the court want them? And in 
some cases it may be that beneficiaries will be better served 
by the individuals than by any available corporate trustee. 
There are single estates which are larger than many trust 
companies. Such estates can set up an adequate organization 
under special circumstances to function in much the same 
manner as a corporate trustee. I am not saying that a 
corporate trustee could not do as well or better; but merely 
that in a given case certain individual trustees may do as 
well as or better than a given corporate trustee. There is 
room in certain activities for both corporate and individual 
trustees under present conditions. Several factors will 
determine which predominate and in what activities. 
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The simple fact upon which the future of corporate trus- 
teeship must be based is the recognition that trusteeship 
isa business in itself. It is not an adjunct, not a convenience 
department, not a part-time job, not an incorporated pro- 
fession, not a friendly or family duty. It requires the undi- 
vided attention of a trained organization operating a busi- 
ness; the business of being trustee. Individual trustees are 
prone to be at one extreme or the other in administering a 
trust. Either their zeal or ignorance leads them to overstep 
the proper bounds of trusteeship, or they struggle along, 
ineffective, hiding behind or chafing at restrictions they do 
not comprehend. An individual trustee is constantly con- 
fronted with the necessity of making decisions affecting 
his trust and at the same time affecting himself. While 
this is also true to a certain extent, at least theoretically, 
with corporate trustees, a corporate trust officer can be 
pretty well depended upon to take a more detached view 
than the average individual trustee. 

A person desiring to create a trust has at most a very 
limited selection among individuals. Reasons which impel 
the creation of a trust frequently negative the availability 
of a member cof the family. Only one or two unrelated 
individuals will measure up to the requirements and be 
available. Even so, the creator of the trust has very likely 
had no experience with the individual so selected, acting as a 
trustee. The acquaintance has grown out of some social or 
business contact unrelated to trusteeship. It has afforded 
little or no opportunity to judge abilities in a trust capacity. 
Recently I had occasion to discuss a proposed reorganiza- 
tion of a defaulted real estate bond issue with a protective 
committee. Certain members of this committee, who were 
also bondholders, contemplated becoming trustees to man- 
age the reorganized property for all bondholders, most of 
whom were strangers to each other. These men planned to 
be paid, only nominally if at all, for their services as trus- 
tees. They also intended to purchase interests of the scat- 
tered trust beneficiaries from time to time for their indi- 
vidual account, thereby averaging down their own costs. 
They are honest, respected business men. When the prac- 
tical and legal difficulties of their position were pointed 
out, they could not appreciate that their well-intentioned 
efforts would be subjected to the most critical scrutiny and 
that a trustee deals at great peril when he attempts to 
trade with the beneficiaries of his trust. These men had not 
the slightest comprehension of trusteeship as a_ business. 
It was merely something anyone can take a hand at, if 
occasion arises. These same men, and many others, would 
display like ignorance administering a trust for a relative 
or a friend, or in selecting a trustee for their personal 
affairs. 

If trusteeship is to be conducted as a business, a trained 
personnel is required. One educated as a lawyer, engineer, 
accountant—and these three professions are not selected at 
random—has much to learn to be a good trust officer. He 
must know human nature; he must have tact, patience; 
he must have business acumen; he must have administrative 
ability; he must have creative imagination. Certainly he 
must know the limitations of his authority, but he must not 
use these limitations as an excuse for lack of independent 
thought and effort. 

In most types of trust work there must be one person 
educated in law; in other types the training required is 
engineering, accounting, finance, investment, or property 
management, and in every type of trust work and transcend- 
ing all else in importance, there must be skilled executive 
direction. The fact that this personnel is made up in part 
from different professions does not connote an incorporated 
practice of those professions. I know that my education 
as a lawyer enables me to make distinctly better selections 
of lawyers for particular assignments and more intelligently 
to judge legal problems and legal results, That education 
in itself does not assist me in like manner to make a choice 
among engineers or to judge an engineering problem or an 
engineering result. But the education of the engineers of 
our staff enables them to do the same things in their own 


field. And so it goes with each profession or special field 
of activity. Over a period of years a well organized trust 
company should have on its staff men especially educated 
and trained for the different assignments coming to the 
company, making available in the aggregate a breadth of 
knowledge and experience not possible in one individual or 
in a group of individuals haphazardly selected for one special 
trust assignment. 

We have appreciated the obvious advantages of corporate 
trust organization just mentioned, but I wonder if we have 
an equal understanding of the less obvious fact that these 
very advantages hold within themselves the seeds of their 
own destruction. Specialization and organization, after all, 
are not the end; they are merely the means to the end of 
effective trust administration. Specialization overdone 
destroys initiative, responsibility, breadth of view, and fails 
to produce adequate executive direction from the ranks. No 
amount of organization can serve as a substitute for thor- 
oughly trained, broad gauged, smart individual trust officers. 
To obtain these officers the raw material must be good, and 
there must be adequate inducements to strive for the top 
positions. And by inducement I mean, among other things, 
financial reward. I question whether trust salaries have 
been adequate to command the best available talent. Sala- 
ries have been too low frequently because profits of trust 
activities have been small. This is in part a question of 
adequate fees; in part a matter of effective administration. 

In the future the successful trust manager must keep his 
eye on operating profits to a greater degree than heretofore. 
This will not necessarily mean larger gross fees, although 
that is undoubtedly the only cure in some lines of work. 
If custodianship of securities for individuals or agency ac- 
counts, as examples, are to be regarded hereafter as a 
desirable trust company activity per se many companies will 
be forced either to increase the present fee or reduce the 
attention and lessen the responsibility of the trust company. 
Otherwise, that department of the business will continue 
to drain off profits from other activities. 

Effective administration means: not only administering 
a trust well from the viewpoint of the beneficiaries, but it 
also means that the administration results in a net profit 
to the trustee on the handling of each individual trust. 
Otherwise, there is no sufficient reason, except charity, for 
taking the assignment. 

There must be selectivity in accepting trust business. Each 
corporte trustee must decide what business it can handle 
with profit to itself. If a living trust under $50,000 in value 
cannot be handled to the satisfaction of the customer and 
with profit to the trustee under a policy of separate indi- 
vidual investments for each separate trust, then the trustee 
must either find another method, such as a common fund, 
or decline the business. Such trusts should be declined 
because of the character of the assets proposed to be turned 
over to the trustee. Some may be accepted, but with an 
agreement for extra compensation for unusual difficulties. 
Standard fees should not apply to accounts with non-stand- 
ard assets. We must also decide in each case whether we 
are willing to share our responsibilty with a co-trustee. 

Cost accounting has hardly stepped out of its “swaddling 
clothes” in the trust business. The future will apply more 
extensive accounting tests. Trust business as a whole must 
stand on its own base. All costs, reserves and losses attrib- 
utable to operating the trust business must be covered by 
fees received. Each trust activity must have allocated to 
it all proper receipts and expenses; otherwise we are in the 
dark as to our profits or losses from each source. Possibly 
a new feature of that accounting will be to deduct from gross 
fees substantial reserves for unforeseen contingencies, in- 
cluding losses on trust investments. 

My company, in 1925, essayed a departure from current 
practice by setting aside a fund to make good losses on 
certain interest bearing trust investments. Some securities 
entitled to the protection of that fund are now affected by a 
technical or serious default. Because of problems which 
have arisen, particularly an inability to admeasure the 
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actual loss on individual securities at a time of world-wide 
business catastrophe and wholesale default, we have not 
yet made any payments from the fund. This plan of ours, 
although it has provoked inquiry from every State and 
from abroad, has been assailed vigorously by some trust 
men. Whatever its merit or demerit, these things are defi- 
nite: First, my company has put $2,000,000 of its own 
money between its trust beneficiaries and loss on certain 
trust investments made by it, which sum it stands to lose 
before any beneficiary of a protected trust sustains a loss; 
second, the fund was directly responsible for a large increase 
in the division of our trust business affected by it, namely, 
living trusts and trusts under wills. Even though this par- 
ticular plan may be regarded as defective, inadequate, un- 
sound, nevertheless, the underlying idea and objective may 
be sound and of great import. 

We have talked about the skill, permanence, and financial 
responsibility of corporate trustees. I submit that if we 
could add to these, some concrete assurance, not only that the 
trustee would exercise great care in investing the funds of a 
trust estate, but that if nevertheless an investment proves 
unfortunate, the beneficiary could look to some pool or 
reserve to which he with others had contributed, the day of 
the individual trustee would be over, and many trusts would 
come into being which otherwise would be unborn. Invest- 
ment policies and results still constitute an outstanding 
problem for all trustees. 

Our concluding consideration of corporate trusteeship 
has to do with advertising and the solicitation of new busi- 
ness. There are those who would prohibit solicitation of 
certain types of trust business such as executorships, by any 
means, including advertising. Some of us are yet uncon- 
vinced of the lasting values of high pressure, emotional 
selling of trust business. In fact, some of us believe that 
it is not only ineffective and offensive, but also that the 
business resulting in unsatisfactory. 

We do, however, believe emphatically that we have a right 
to tell the public the truth about our business. Just plain 
facts. No advertising can in the long run save a business 
if the product is not as advertised. Not everyone needs a 
trust, not every situation will be well served by a corporate 
or any other trustee; some trusts should endure for short 
rather than long periods; there are limitations to effective 
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and profitable corporate trust activity. Not only must we 
decide what things we can do well and do them; our talk 
about our work must be sensible and accurate. Why do some 
corporate trustees continue to preach and preach about 
“service to the community’? As if we were eleemosynary 
institutions! Why do we persist in talking about our “cli- 
ents” and about the “ethics” of trusteeship? Trust bene- 
ficiaries are just plain customers of a respectable, forth- 
right, business house; a trust company. And our “ethics” 
are the same brand which cause a druggist to use exactly 
the drug prescribed by a physician. Of course, our standards 
are different from those of soldiers or from doctors or 
jewelers. But they are, nevertheless, merely standards suit- 
able to our line of business. 

In almost every community there is need for some qualified 
trustees. In the larger cities only corporate trustees can 
possibly equip themselves to meet the demands. No one 
individual can at the same time acquire the necessary train- 
ing and make himself available for an indefinite number of 
widely different assignments over a period of years. Per- 
manence, financial responsibility, public but not court super- 
vision, experience and organization are indispensable at- 
tributes of trusteeship. 

From a beginning as a technical device, trusts have de- 
veloped into instrumentalities of trade, commerce, finance 
and family or community life. Trust law, with a sound base, 
is undergoing constant modification keeping abreast with 
the enlarging activities of trustees. Trusteeship is a busi- 
ness to be effectively, honestly conducted by seasoned cor- 
porate trustees as a business and at a profit. 

At the conclusion of Mr. Pettibone’s remarks President 
Henning stated: 


Mr. Pettibone, we thank you very much for giving us an inspiration and 
I hope the meeting will pardon a personal reference. Mr. Pettibone strikes 
a harmonious note when he talks about trusteeship and administration of 
trusts as a business. There is an inclination on the part of some to try 
to change banking and administration of trusts into a profession. I felt 
a bit strongly about that so I wrote an article, ‘‘Is Banking a Profession ?”’ 
which includes the administration of estates. That article is published in 
the American Bankers Association Journal which was delivered to your 
door this morning. But I feel very strongly on that and I am glad to 
find a man of the standing and reputation and great learning of Mr. 
Pettibone to agree on the general proposition that we are not engaged 
in a profession. 

We are professional men whose vocation is that of administration of 
estates as a business and one of the greatest businesses in my mind, one 
of the greatest businesses in the world. 
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“Justifying Our Existence’’—By Thomas C. Hennings, 
President Trust Division, Vice-President Mer- 
cantile-Commerce Bank & Trust Co., St. Louis, Mo. 


Another milestone is passed and progress in the maintenance of the in- 
tegrity and stability of Trust Institutions continues. This Association 
year will be long remembered by those of us having the responsibility for 
the welfare of people and property entrusted to our care. It would be 
idle talk for any of us to say that in this year of grace we have not had 
our share of concern about the past and some worry about the future. We 
have experienced little optimism, not even the optimism of the man who does 
not care what happens to the whole world, provided nothing happens to 
him. Many instances have come to us of men who, affluent when they 
executed their wills and insurance trusts, now find that the value of their 
property has shrunk so that a new appraisal must be made. Verily, this 
is an era of revision; a revision of expectations, of investments, of viewpoints 
and of wills. 

The shrinkage of property values makes it all the more necessary that the 
organizations upon whose shoulders will rest the future care of the family 
shall oe manned by those having experience in business, sound integrity, 
broad sympathies, executive ability and sound judgment. Granted that 
judgment, we have learned one of the eternal verities that hind-sight is 
infallible and that we cannot adopt a Fabian policy of delay, but we must be 
the aggressors and continue to carry the banner of trust integrity for- 
ward so that we shall retain the high place in public esteem which our 
financial strength and efficiency imports, and maintain the intelligence 
which has shaped the growth of trust service to meet trust needs—a posi- 
tion we can attribute to definite accomplishment in the essential place which 
we have provided for trust service in unfolding America’s economic and 
financial life. 

The conservation of property for a short or long period being the prin- 
cipal vocation of trust representatives, the 3,500 members of our division, 
through the untiring efforts of the officers and the members of the com- 
mittees, have played their part in helping to solve the important prob- 
lems facing the trust business and thereby have helped maintain its leader- 
ship in the continued development of sound policies and efficient methods 
for the operations of trust departments. We cannot emphasize too strongly 
the educational value of addresses of the highest order at the various trust 


conferences during the year, the distribution of the proceedings of the 
conferences, all of which afford a liberal education in trust administration; 
also the distribution of various handbooks, including ‘‘A Guide to Trust 
Fees,’’ prepared by the Committee on Costs and Charges. The value of 
this book has been amply demonstrated by the reception accorded it by 
trust men everywhere. The Committtee on Publicity has undertaken to 
prepare advertising copy which might be termed ‘‘confidence building”’ 
advertising material, institutional in charactr. So well was this task 
done that members of the Association have made use of large quantities 
of this material. 

An article by a lawyer in a recent number of the American Bar Associa- 
tion ‘‘Journal’’ causes us to wonder whether or not there is any truth in 
Dean Swift's aphorism that ‘‘The Lord shows what He thinks of money 
by the kind of men He gives it to.’’ After we digest that, we recall an- 
other aphorism that ‘‘All general statements are untrue, including this 
one.”’ We are then justified in discrediting the criticism of testators who 
create trusts for their dependents, by lawyers who continue to voice the 
absurd claim that the creation of trusts means the withdrawal from com- 
merce of the funds so held, to the detriment of business and to the direct 
disadvantage of the beneficiaries of trusts. We can only reiterate that, 
while funds are going into trust, there is a constant stream steadily going 
out, back into trade, and, if you will, general investment uses, or is dis- 
sipated by the beneficiaries; but why say that holding property in trust 
means a permanent withdrawal of money from commerce, when we con- 
sider that the backbone of commerce and industry is the mortgage, which 
permits many sound business enterprises to operate on funds supplied by 
non-stockholders? Investments in industrial mortgages, in real estate and 
municipal bonds enable vast industrial plants, homes, apartments, hos- 
pitals and other institutions to be built and provide for the construction 
of public works, roads, schools and many projects as necessary to our 
commercial life and public welfare as may be the stocks or equity invest- 
ments which some lawyers think would be benefited if estates were distri- 
buted to all children when they attained the age of 21. 

Trust men maintain that people who have accumulated estates and who 
have been successful in preserving them are not persons under legal dis- 
abilities, minors or morons, but people of sound judgment and usually of 
keen intelligence. As a general rule, whenever a trust is created for a 
long or short term there is a logical reason therefor. An experience runnirg 
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over a period of years with testators’ intimate secrets discloses very little 
wish on their part to be unfair or unreasonable with members of their 
families when the time arrives to prepare the most important paper in the 
testator’s life; and while a child may teel that the testator has treated him 
unfairly, it is usual to find that the testator, having lived as a member of 
his own family for years, knows all about the mental equipment and the 
business qualifications of its members, and we find him usually more 
charitable toward his child’s failings than otherwise. When a testator is 
satisfied that the children are able to care for themselves, he does not 
create a trust unreasonable in its conditions or duration, or a trust at all. 
How many men reaching maturity with sound discretion, looking back at 
their experiences when they reached legal age, feel that they were adequately 
equipped to handle any business or investment problem? Usually the wife 
expresses a wish for a trust so that she will be relieved from the importunities 
of others and the responsibility of handling property and in the case of 
children of non-age or lacking in practical judgment, no one knows that fact 
better than the testator, who through experience and reading is familiar 
with the stories of the young man acquiring large propety who is ‘‘squander- 
ing like a young heir.’ Evidently our brethren of the bar do not know 
that prominent trust men of the country discourage the creation of long 
term trusts for boys and usually the creation of irrevocable living trusts. 
We know from experience that the average woman who comes into property 
s in danger of losing it through lack of business experience and financial 
judgment and that if a woman's property is dissipated it is usually through 
advice and counsel of a husband or brother. She does not even have 
doubtful fun of watching the fireworks; that is enjoyed by the male members 
of the group. The condition of the times develops a type of individual who 
may be called a ‘‘shin kicker.’’ One type are the lawyers in some isolated 
localities, although our relations with the bar generally are on a more 
friendly basis than they were a year ago due to the untiring efforts of our 
Committee on Co-operation with the bar with a corresponding Committee 
of the American Bar Association. I believe that there is a thorough under- 
standing of the situation and a feeling that both sides have rights which 
the other must respect; that neither is in a position to expect the public to 
approve its stand in its entirety, but that mutual concessions are necessary 
to an equitable solution of the difference of opinion between two great 
bodies, both engaged in advancing public welfare. An article in a recent 
issue of the ‘‘Journal’’ of the American Judicature Society is amusing when 
we consider the wail of lawyers who have been most critical in their attitude 
towards trust companies advertising their wares to the public. The article 
is entitled ‘‘Lawyers Prepare for Group Advertising.’’ In it various 
concrete plans are discussed for advertising to the public what the lawyer 
has to sell, among others one that ‘‘opens up an avenue for publicity to 
even the most impecunious bar association,’’ and further that ‘‘of course 
there are many ways of approach that are easy and safe.’’ The whole 
article raises a question in our minds whether or not the bar has changed 
its attitude to meet changed conditions and has arrived at the viewpoint 
that advertising is necessary, but if lawyers have reached that conclusion, 
why not be open and aboveboard about it? Not slide by the so-called 
ethics of the profession in a way that might be easy and safe. 

Another type is composed of some of the life insurance people, without 
gratitude for the fact that the banks and trust companies of the United 
States spent thousands of dollars in an endeavor to have the public stop 
reckoning life insurance in lump sums of dollars, and instead to measure it 
by income. We developed the fourth option, the life insurance trust, feeling 
that in such development there could be no honest competition between 
insurance trusts and the various modes of settlement offered by the life 
insurance companies, that we were giving an added option in a field which 
was not touched by the present scheme of life insurance companies. It 
seems unfair that the uncounted time which has been spent by trust men in 
concrete co-operation with underwriters should now develop a disposition 
on the part of some underwriters to ignore our co-operation, and to treat 
the trust companies as competitors which must be fought. I am sorry to 
say that some life underwriters have questioned the financial standing of 
banking institutions in the United States. I hope that none of the trust 
men will assume any other attitude than that the life insurance companies 
are sound, that the policies issued by them are safe, and that in return we 
naturally expect an honest opinion from insurance men in regard to the 
safety of trust institutions. 

The maintenance of the integrity and safety of trust funds has been and 
in the future will be a major problem of trust officials. In case of loss to the 
trust the courts may not distinguish between a security purchased by the 
creator of the trust and a security purchased by the trustee, but may 
inquire whether or not adequate care had been exercised in the purchase of 
the securities and adequate supervision had been exercised in regard to 
securities held in the account. It behooves us to guard our records care- 
fully, particularly during this far flung depression, so that we can justify 
any position taken in regard to the sale or retention of securities. 

It is fortunate that the division has unceasingly advocated that close 
attention be paid to the periodical review and anlaysis of securities. During 
the new eara period this may not have seemed necessary, but eternal 
vigilance in check and recheck of securities, a careful diversification, a 
study and analysis by the Statistical Division, supervised by the Trust 
Committee, is the keystone which will hold trust administration as a bul- 
wark against assault by those who think that trust men should be endowed 
with superhuman wisdom and greater foresight than is possessed by the 
intelligent man exercising care in the investment of his own funds. 

This periodical supervision, review and analysis of trust accounts has 
taught us that before we purchase or decide to hold public utility bonds that 
we must scrutinize the terms of the mortgage more carefully than ever 
before, to see that our funds are properly safeguarded. This particularly 
relates to a provision for the future issue of bonds under a mortgage; also 
the right of the mortgager to use any collateral in the way of stocks, which 
might place the utility in an embarrassing position in another period of 
economic unrest. 

We have been taught that when we purchase a first mortgage loan on real 
estate it should bear a rate of at least 6%. The average mortgage paying 
5 or 5% % is not fair to the purchaser. In another period like this, we may 
again have to make extensions of payments of principal and be satisfied 
in collecting the interest, in many cases. 

We have learned that well managed industrial concerns, whose bonds are 
outstanding in the market, have suffered less than some of these other classes 
of bonds because the average industrial corporation is not subsidized in any 
way by fictitious aid of one kind or another. 

We must be exceedingly careful about railroad bonds no matter how good 
the road, because the United States Government has attempted to regulate 
railroads for a number of years, not permitting them to build a surplus 
against unforeseen conditions, compelling them to maintain certain stand- 


ards of service and then regulating rates, hours of service, wages and fin- 
nancing, while bus and truck competition has not been regulated at all. 
Experience has shown that Government regulation in many imstances has 
been unfair, unreasonable and economically unsound. 

We have further learned that when any single industry or undertaking is 
subsidized by cheap credit, tariffs and unwise borrowing privileges, we must 
scrutinize the industry, undertaking and security with the greatest care. 
We have witnessed the breakdown in the farm loan as a high grade in- 
vestment security. Years ago the farm mortgage was considered the best 
investment by the fiduciary organizations of the world, life insurance com- 
panies and savings banks. We readily understand why the farm mortgage 
has fallen from grace. It is because the government has entered the farm 
loan business and has lent too much money on farms and made repayment 
requirements which, although amortized over a long period of years, are 
nevertheless in these sad times beyond the ability of the farmer to pay. 
The opportunity for what the farmer considered cheap money caused him 
to over extend and assume greater obligations than either he or his family 
could handle. To make matters worse, under the Federal Farm Loan Act, 
the Government has permitted the farmer to borrow against his crops 
through the Federal Intermediate Credit System, and now the Government 
is going farther and lending the farmers money through Co-operatives, to 
hold grain for higher prices. It seems that the easier money becomes avail- 
able to the farmer the worse position he is in. If the experience of the 
Federal Land Bank is any criterion of the future experience of the Home 
Loan Banks’ cheap money campaign it may result in a breakdown in the 
residence Joan as a safe investment for fiduciary organizations. Subsidies, 
credit and tariffs coupled with a general invitation to the public, from 
Washington, to come and get money and not be timid about it, may delay 
the return of normal conditions rather than otherwise. The only excuse 
for the extensive use of credit at this time is the hope that it is a temporary 
expedient but the average man on the street seems to be of the opinion that 
the vast sums of money in the hands of governmental agencies, to be used 
under the direction of Government boards which are pumping credit into 
the communities of this country, will harass us in the future, particularly 
as there is an impression that the money now advanced may not have to 
be repaid. 

Notwithstanding the general economic situation which seems at this time 
to be definitely on the mend and some minor confusions not affecting the 
intregrity of trust institutions, organizations have maintained a steady 
growth. The adverse conditions disturbing financial institutions generally 
have been of minor concern to us. There has been a healthy increase in 
trust assets held by our members and also in the understanding and knowl- 
edge of the requirements of efficient trust administration. We are built 
upon solid ground, with our roots firmly embedded in the family and 
business life of our country. We hope that our vision of usefulncss will 
materialize, and that we too in the years to come will represent in the minds 
of the public the sturdiness of Old Grizzly, the giant redwood in Mariposa 
Grove, which for over four thousand years has witnessed the passage of 
time. May we too have that strength, sturdiness and vitality; may we be 
a living, breathing organization, growing upward and spreading outward 
with roots firmly set in the earth, and may we too, like the oldest living 
thing on earth, look upon a majestic past and cast our eyes forward to a 
shining future, 


Remarks of President Haas of American Bankers 
Association—Division Represents 1,250 Institutions. 


President Haas: Mr. President. Ladies and Gentlemen: 

I have always been interested in Trust Business. You may not know it, 
but my first bank connection was with a National Bank and I followed 
this with six years experience as an officer of a trust company. I studied 
law for three years consecutively, and at other times spasmodically, so 
that I haye always leaned toward the legal side of a subject, and even now 
when consulting our bank’s Attorney I delve into the law end of a transac- 
tion and the Attorney has to remind me that this is his job, not mine. 
Nevertheless, I enjoy the mental exhilaration of the legal aspect. 

In an era of universal business difficulty the trust business has made a 
truly remarkable record. 

I shall not go into detail here to make a comparison of the losses suffered 
by the depositors of trust companies compared with those who have dealt 
in commodities or those who invested in bonds or stocks, as I shall cover 
this in my address before the General Convention, but I can say to you 
now that the ultimate losses to depositors of all closed banks averaged 
during 1931 (the worst year in our experience) about $125 per depositor, 
while the percentage of loss on the aggregate deposits of all banks will be 
about 9-10 of 1%, an insignificant amount when compared with losses in 
other lines of business. 

There is one feature which I would like to call to your attention. 

In some States trust companies are permitted to handle assets in bulk 
as investment for trust funds. That is, in the investment of trust funds in 
mortgages the entire mortgages are held for all the trusts and not individual 
and specific mortgages for each individual trust. This, in my opinion, is a 
vicious practice, as in case of the failure of the bank or trust company and 
the appointment of a new fiduciary, the mortgages cannot be transferred 
or assigned but must first be liquidated before the trust can be terminated. 
As a going institution it is the easiest way of handling and provides im- 
mediate investment for trust funds, but to unscramble them in case of 
failure it is most difficult. 

Another matter to which I would call your attention is the over-competi- 
tion of trust companies and banks for business. On this matter I shall 
have more to say in my address to the General Convention. 


Report of Nominating Committee—Election of Officers. 


The Committee on Nominations herewith submits its unanimous 
nominations for officers and members of the Executive Committee 
of the Trust Division of the American Bankers Association, to be acted 
upon at the annual meeting in Los Angeles, California, on Oct. 3 1932: 

For President: R. M. Sims, Vice-President, American Trust Co., San 
Francisco, California. 

For Vice-President: H. L. Standeven, Vice-President, Exchange Trust 
Co., Tulsa, Okla. 

For memters of the Executive Committee: H. F. Wilson, Jr., Vice- 
President, Bankers Trust Co., New York, N. Y.; Carl W. Fenninger, 
Vice-President, Provident Trust Co., Philadelphia, Pa.; Leon M. Little, 
Vice-President, New England Trust Co., Boston, Mass.; Wm. A. Dixon, 
Vice-President, Whitney Trust & Savings Bank, New Orleans, La.; Blaine 
B. Coles, Vice-President, Security Savings & Trust Co., Portland, Oregon. 

(The report was duly adopted.} 
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Railroad Bonds—Recovery or Default ? 


By Harotp G. Parker, Vice-President Standard Statistics Company, Inc., New York City. 


There is no type of investment about which there has been, 
and still is, quite so much disagreement among experienced 
investors and analysts, as railroad bonds. 

One group believes that our railroads generally are over- 
burdened with debt and threatened with competition which 
they cannot meet except by the adoption of ruinous rates. 
They feel that the Reconstruction Finance Corporation 
loans are merely postponing eventual wholesale reorganiza- 
tion. The best that that group ean see for our railroads is 
Government ownership, with debt sharply scaled down and 
assumed by the United States. 

Those who oppose this view claim that judgment of the 
value of railroad securities should be based upon the long 
term earnings record and an assumption that business volume 
and railroad traffic will, of necessity, return to within strik- 
ing distance of previous normal volume. 

If one grants this basic assumption, upon which hinges not 
only the fate of our railroads, but perhaps of our entire 
capitalistic system, then no general statement to the effect 
that our railroads are ‘‘over-bonded” can be sustained. 

Proponents of this view feel that the Reconstruction Fi- 
nance Corporation is merely carrying temporarily the financ- 
ing that would normally,be carried by our commercial banks, 
until earnings are restored to levels, which will permit of 
publie refinancing through the bond market. They admit 
that the roads are meeting terrific competition from trucks, 
busses and waterways, which they have been taxed to make 
possible. But their faith in railroad obligations is based 
upon a belief that these competitive factors are magnified 
beyond their real stature, because of the subnormal volume 
of business which is being offered to all mediums of trans- 
portation. 

When the country does an increased volume of business, 
the railroads will demonstrate that they are able to get 
their full share and can easily carry their debt burden. It 
is probably fairly evident that we subscribe to the theories 
of the latter group. We, furthermore, believe that we are 
just about to see an increase in business and traffic. How 
great the increase will be or how soon it will reach the neces- 
sary level to restore general railroad credit, no one can yet 
say. But it will be sooner than most investors now believe. 

Our financial institutions, which must of necessity furnish 
the long-term capital for all National enterprise, have in- 
vested large sums in railroad bonds. During the last twelve 
years, they have felt that these investments were on a pretty 


secure basis. The Inter-State Commerce Commission was 
apparently required to see that debts were kept within the 
limits of the rates which they permitted the roads to charge. 
The Transportation Act has been interpreted by many 
people to mean that it must fix rates which would provide 
earnings of almost 6% on the entire investment. 

But just as a railroad cannot provide its own traffic, 
neither can a Commission assure earnings. The Inter-State 
Commerce Commission did, however, go a long way toward 
providing protection for the investor. But that body could 
not have functioned, if it had assumed that it must keep 
the fixed obligations of the roads within limits which could 
be safely met if traffic declined over 50%, and stayed at 
such levels for a considerable period. 

Furthermore, the Inter-State Commeree Commission has 
no control over the financial policies of the individual roads. 
The Commission could not prevent the payment of excessive 
dividends and the purchase of stock of other roads, which has 
intensified the temporary embarrassment of some railroads. 
Without, of necessity, subseribing to a policy of State social- 
ism, it may be said that our Government must provide an 
adequate transportation system for the country. It is 
equally true that the interest of all of the people demands 
that the Government must prevent at all cost a breakdown 
of our credit structure. Very few would claim that our 
credit structure, ‘‘shock-proof” as it has been shown to be, 
within the last year, could be sustained through a period of 
wholesale railroad defaults, and consequent large-scale 
permanent capital losses. 

One may say that prudent supervision and prudent man- 
agement would have been prepared for a sharp recession in 
business. But it is true that even the greatest pessimists 
never envisioned a depression of the depth and duration of 
this one. And the financial business policies of American 
corporations very fortunately are controlled by optimisss,. 
except in the last stages of a depression. A few railroad’ 
managements either were astute or well advised. They- 
borrowed money for construction work in 1930. 


The construction work is held up and as a result they are: 


in good cash position and their credit standing is fairly high;. 


at any rate, it is better than that of other roads making a. 


better earnings showing but short of cash or faced with a 
maturity. Certain railroads have periods in every year 
when they operate at a loss; all of their profit comes in a few 
months. No one would suggest that it was sensible to judge 
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the value of that road for debt purposes upon the basis of 
only the lean months. 

Under normal conditions, crop failures or strikes result in 
losses for an ordinarily prosperous railroad. No one would 
insist that such a road’s debt be sealed down to conform to 
this isolated experience. Faith in the railroad’s average 
earning power would suggest that it borrow money to carry 
on. Very likely the lending banks would not even suggest 
that preferred dividends be discontinued. 

Our economic history proves rather conclusively that we 
have not yet learned how to maintain our business volume 
within reasonable limits. The volume always goes forward 
and then suffers a severe setback, only to go forward to 
greater heights. Our transportation system must be pre- 
pared to handle this peak traffic. We have as yet no sub- 
stitute for railroads to handle the bulk of it. 

Why then should we not judge the worth of a railroad, 
which must continue to function under all conditions, upon 
the basis of its average performance? Why should there be 
any. difference in viewpoint with regard to these one or two 
years which provide only red ink, under conditions which 
apply to all railroads, and the road which each year does the 
same thing for one or two months. Each situation is only 
normal. 

Of course, the management should conserve its cash to 
meet such a contingency, but the fact that they do not, or 
underestimate their requirements, should not alter the bor- 
rowing capacity of the property, as established by the long- 
term earnings record. It would seem to be a pretty courage- 
ous person who would make definite estimates, or set definite 
limits upon the earnings of railroads for the next five years, 
which were widely at variance with the average performance 
of the past seven years. 

A few people may have special knowledge of changed con- 
ditions with regard to a few roads which would give a stand- 
ing to such an estimate. But the factors which are generally 
used by the public to substantiate subnormal estimates have 
to be given more weight than is justified unless we assume a 
condition we have already discarded as a possibility, i. e., 
that total business volume is zoing to remain for a long time 
at about present levels, or lower. Some feel that trucks are 
taking so much traffic away from the roads that they cannot 
stage a comeback in their earnings. It is granted that rail- 
road managements seem to have allowed the trucks to get 
more business than they should. Definite moves have re- 
cently been initiated by individual railroads to get back some 
of this business. Serious thought is being given to the expan- 
sion of the American Railway Express Co., already owned by 
the railroads, to furnish ‘‘store-door’’ freight service. Such 
a scheme seems sound. 

In 1929 the Inter-State Commerce Commission estimated 
that trucks carried 4.2% of our total freight. Perhaps, be- 
cause of reduced volume of all traffic and increased compe- 
tition, trucks are now carrying 10% of the total volume. 

If volume were to pick up, however, it is reasonable to 
assume that their proportion of the whole would rapidly 
decline. From the long-term standpoint, however, the 
trucks, to offer a real threat to the railroads, must be profit- 
able. It is difficult to see how they can compete, as their 
costs must be from 15 cents to 20 cents per ton mile, as against 
railroad costs of about 1 cent. If the business they are steal- 
ing from the railroads were resulting in large profits, sales of 
trucks would be mounting, but the records show that 1931 
truck sales were more than 50% lower than in 1929. 

Truck manufacturers are still reporting deficits. They 
are not looking to truck transportation companies for their 
next big orders, but to the breweries, if and when beer is 
legalized. Unfortunately, ownership of the trucking indus- 
try is widely scattered. Earnings data are not available. 
But those who are engaged in the trucking business are under- 
stood to be suffering serious losses. Most truck operators 
are wondering how they can stay in business. At the pres- 
ent rates they are giving away their capital. The large oper- 
ators realize this, but the man who operates one or two trucks 

.and who is largely responsible for the making of present 
.gates, unfortunately only knows that he wants to eat. 


_—.... 


Whether he eats from income or by the consumption of truck 
and tires makes very little difference. 

These trucks must be wearing out. 
be hard to finance. 

As soon as business generally picks up, many individuals 
now temporarily operating trucks will resume their regular 
employment. Certainly, the major item which has affected 
passenger traffic of the railroads is the passenger auto- 
mobile. 

Automobile sales should, therefore, have sharply increased; 
actually, the unit sales in 1931 were down 51% from the 
1929 record, and a further sharp drop has occurred this year. 

Revenue from inter-city bus traffic in 1931 is estimated 
to have been off about 5% from 1929. Many States are 
considering the imposition of sharply increased license fees 
and gasoline taxes, thereby increasing truck and bus oper- 
ating costs. 

Airplane passenger traffic is thought to constitute a serious 
threat to passenger business. Passenger miles flown in 
1931 reached 116 million. But these total passenger miles 
only represent 5% of railroad passenger miles for 1931, 
which showed a decline of almost 20% from the 1930 bad 
record. This airplane traffic was almost a dead loss to 
the railroads. They probably could have carried every 
passenger with almost no additional expenditure. But at 
three cents a mile, loss to the roads is only about 3% million 
dollars. The airplane business is not booming. 

A drop of nearly 10 billion railway passenger miles since 
1928, to the lowest figure in 27 years, obviously cannot be 
wholly attributed to any of the above competitive agencies. 
Unfortunately, there are not available as yet sufficient 
definite data to indicate the success or failure of the tre- 
mendous pipe line developments. A large portion of the 
major project in this field were formed as subsidiaries or 
affiliates of large petroleum or utility enterprises and have 
never made public the results of their operations; while on 
those few less important pipe line units reporting financial 
statements, the inception of operation has been so recent 
as to preclude proper comparison with earlier periods. 

An indication, however, that pipe line projects have failed 
to meet the optimistic expectations of their sponsors is the 
fact that a comparison of recent prices with previous highs 
of about a dozen natural gas company securities, discloses 
a depreciation upward of 80%. 

Awards for new pipe line projects have dwindled to purely 
nominal proportions. This pipe line development may well 
prove to have been one of our ‘“‘new era’”’ actions. Hundreds 
of millions of dollars have been invested in pipe lines which 
must eventually depend for their profit, and in fact their 
existence, upon the length of life of a gas field. Most of 
us have seen one gas field after another become exhausted 
and disappear from the picture. These projects may be 
highly successful. Unfortunately, so far as the railroad 
is concerned, that is of little consequence. 


Replacements will 


Whether sue- 
cessful or not, they will remain as competitive factors until 
such time as the zas fields become exhausted. 

The railroads made a mistake by keeping rates high enough 
to permit these projects to come into being. But, if in rate 
negotiations, you, as a railroad exeuctive, had been threat- 
ened with this competition, you would have regarded it 
as a bluff. Under any other conditions than those which 
existed in 1929, you would probably have been right. 
Having had this experience, it seems safe to assume that 
rates will be adjusted to retard this type of development. 
The use of pipe lines for the transportation of gasoline is the 
result of a technological development. Previously, it was 
supposed to be impossible to transport gasoline in this way 
because of the dangers involved. If, as now seems likely, 
this new form of transportation must be reckoned wth, it 
also can be held in check by the railroads, if they make the 
necessary rate adjustments. 

The inland waterways are taking a certain amount of 
traffic away from the roads without, in most cases, making 
any profit themselves. This is only possible because of 
Government subsidies. Governments, henceforth, will be 
more inclined to operate at a profit. Transcontinental rail- 
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road traffic is understood to be down very sharply. The 
supposition naturally is that this traffic is going through 
the Panama Canal. Nevertheless, the 1931 Panama Canal 
tolls were reduced more than 18% from 1929. That traffic 
did not inerease at the expense of the railroads. Techno- 
logical developments in the electrical industry probably 
account for a large part of the decrease in our coal traffic. 
But these have required huge capital expenditures. Such 
projects to-day are at a standstill for lack of financing. 

Publie utility company budgets have been pared to the 
bone. Factories, which have been relocated with an eye 
toward freight saving, have largely completed this movement. 
The capital investment required was easily obtained through 
the sale of stocks and bonds during our boom period. Only 
urgent necessity will probably govern such moves in the 
future. , 

Competition between the various railroads for traffic is 
undoubtedly a real problem. It is difficult for an outsider 
to see why each railroad should maintain costly traffic 
departments which, in many cases, only succeed in securing 
freight, that may have to be sent many extra miles in order 
to travel over the railroad securing it. One portion of the 
passenger traffic problem (duplicate high speed trains 
between major cities) will be greatly lessened by agreements, 
some of which have already been announced. 

A real consolidation program has been approved for the 
industrial East, and a dictator is being proposed for the West. 
That many of the wastes hastily dealt with here will be largely 
eliminated seems certain. While the various forms of 
competition and handicaps against which the railroads are 
struggling are serious, they are not fundamental. They are 
the sort of thing which all business must continually meet. 
For example, if business volume is 100 and a competitor 
takes away one unit of the most profitable volume, that 
is only 1%, but, if the volume drops to 50, and he com- 
petitor steals two units, the result is 4%. The effect is 
much greater, however. That competitor is likely to be 
charged with the theft of the whole 50 units. 

Many people to-day are crediting their competitors with 
business which the competitor only wishes he had. The 
Standard Statistics Co. index of revenue freight car loadings 
declined from a peak of 88.5 in August 1920, to a low of 
69.9 in March 1921, a drop of about 21%. The current 
depression has registered a drop in this index from its peak 
of 56%. From 1920 to 1921, our index of total production 
declined 34%, while from May 1929 to June 1932, the decline 
is 58%. It seems rather clear from these figures that our 


railroad gross is of necessity merely following general business: 


volume. 

Railroads cannot create their own They can 
only handle what others create. While the railroads will 
continue to have many troubles, conditions will 


business. 


‘normal)”’ 
later diminish them to a greater extent than the 
now believe. So many general statements have recently been 
made about ‘“‘railroads”’ and their financial structure that it 
seems well to review a few of the major changes that have 
taken place in the past decade. 

funded debt has increased about 
one billion dollars, it is rather disturbing. But, 
add to that the all-important fact that fixed charges were 
only $15,000,000 higher in 1931 than in 1923, we are re- 
assured. The most encouraging fact of all is that our records 
show 1931 fixed charges as $32,000,000 lower than in 1929. 
In fact, after two years of depression, the reported 1931 
“fixed charges’’ of our railroads were lower than in any year 
since 1923. Increase in reported capital more than kept 
pace with the increase in funded debt during the last 10 
years. When the increase in surplus is allowed for, we have a 
ratio of two-to-one of capital added to or left in the business 
vs. the increase in funded debt. 

If one takes specific cases, there are undoubtedly roads 
which are ‘‘over-bonded.’’ But, even in those instances, it 
may well be that no man is wise enough to determine now 
what the ‘‘normal’”’ earnings of these roads will be. Another 
general statement implies that all railroads are heavily 
indebted to the Reconstruction Finance Corporation. Of 


pessimists 


When one learns that 
when we 


72 class I roads, we now estimate, and our figures will be 
rapidly revised upward if and when business volume in- 
creases, that 16 railroads will earn their fixed charges in 
1932. We now believe that there are 32 roads which, unless 
business gets much worse, will not have to borrow from the 
Reconstruction Finanee Corporation or the Railroad Credit 
Corporation. If volume of traffic were to pick up, only 10% 
or 5% of the old normal, about 25 roads would cover their 
charges. If we were fortunate enough to get a 25% inerease 
in present volume, or a return to an index figure of only 
about 60, about 40 roads would be ‘in the black.’’ The 
railroads would come out of their troubles very rapidly on 
any further improvement. 

As a result of shifting certain loans from the bankers to the 
Reconstruction Finance Corporation the total bank borrow- 
ings of leading roads are estimated to be down about $30,- 
000,000, although three more roads were reported to be 
borrowing in June, as against January 1932. We estimate 
that the class I railroads have actually increased their total 
debt less than $100,000,000 since Jan. 1 1932. They have 
cut their dividends from a peak of $506,000,000 in 1930 to 
an estimated $80,000,000 in 1932. 

Assume the eventual increase in debt to be what you will, 
$300 ,000,000, or even $400,000,000, which seems absurd in 
view of the record to date, it is obvious that the roads 
generally can pay off all loans in two or three years, if they 
only regain a traffic volume equal to the worst year in the 
last 10 and hold back dividends. From 1920 to 1931, the 
railroads in no year paid less than $271,000,000 in dividends. 
In other words, there must be an annual capacity to repay 
from this source alone of nearly $200,000,000. 

Another item which must be allowed for in any estimate 
of this sort, is the wage saving, which we calculate at about 
$170,000,000 on present volume. This saving will, of cours, 
increase rapidly on any increase in volume. 

On the other hand, deferred maintenance must obviously 
be allowed for in any estimate of amounts available for 
direct repayment. But, unless our whole financial machinery 
has been changed, more than we believe, there will be little 
direct repayment. The credit of the railroads will be estab- 
lished so that these loans in large part can be easily sold to 
the public. Perhaps not these same loans, but other public 
loans will furnish the funds to pay off the Reeonstruetion 
Finance Corporation. 

Many things have happened to the railroad bondholder 
within the past 12 months. The thing which probably made 
the deepest impression upon him was the decline of the 
prices of many of his holdings to all-time low levels. But, if 
he checks up now, he will find that only 13 mortgage issues 
have defaulted. The principal involved was $164,826,000 
and the temporary loss in annual income $8,110,000. Of 
these mortgage issues, only three involving $78,746,000 
principal and $5,841,070 annual interest were “‘legal’’ in the 
leading mutual savings bank States. 

Defaults for 1930, 1931 and to date in 1932 only represent 
2.8% of the principal of Class I railroad bonds and 3.1% of 
What the eventual capital 

However, it would be safe 
to wager that it will not be nearly so severe as present market 
It cannot be disputed 
that full credit for holding these losses within limits, no 
greater than might be experienced in any normal year must 
be given to the Reconstruction Finance Corporation and the 
Inter-State Commerce Commission. The publie has recently 
been assured on the highest authority that there will be no 
‘“‘major” railroad receiverships in 1932. 

During the past year, in spite of their honest doubts as 
to the wisdom of the move, the Inter-State Commerce Com- 
mission granted increased rates and even permitted the 
increases to be loaned rather than ‘‘pooled,” as they sug- 
gested. This action might be interpreted as a recognition on 
their part of the sanctity of “fixed charges.” But it is prob- 
ably unwise to assume, from this action of the Commission, 
that such a policy has been established. There are un- 
doubtedly the best of reasons why the Commission refuses 
to take this responsibility. One very real reason, which 


annual railroad bond interest. 
loss will be cannot be estimated. 


prices of the issues would indicate. 
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anyone can see, is that they have no control over cash dis- 
bursements. 

The President of the United States has, on numerous 
occasions, stated that railroad credit must be restored. He 
has even gone so far as to say that it is vital to the interests 
of this country that the prices of the bonds which you hold 
should be restored to a more normal level. 

Governor Roosevelt in a campaign speech dedicated 
largely to railroads, stressed his interest in protecting the 
holders of railroad bonds. 

Congress, in a national election year, suspended partisan 
polities to put through a legislative program, which included 
the restoration of railroad credit as a major objective. In 
effect, the United States Government has intervened to 
protect your banks against wholesale railroad receiverships 
and the consequent wiping out of the savings of your 
depositors. 

Union labor has the reputation of being ‘‘hard-boiled.”’ 
Unions are primarily organized to protect their own interests 
against those of anyone else, and yet, these gentlemen 
voluntarily accepted a 10% wage cut as of Feb. 1. One 
major influence was the bondholder. In analyzing various 
classes of investments, the processes of economic forecasting 
are pretty well understood. If these processes reveal a 
particular type of bond, so vitally important to the com- 
munity, that the United States Government will put its 
taxing power behind it in an emergency, that security 
certainly acquires a special status. 

With the exception of certain types already possessing a 
quasi-governmental sponsorship, railroad bonds are the only 
investments which, to our knowledge, have ever been given 
such treatment. 

It is true, of course, that this action may have been based 
upon a temporary condition. Investors should not count 
too much upon our Government taking such action in the 
next emergency. Over the long term, the text of railroad 
bonds as investments must be predicated upon how essen- 
tial a part the railroads play in our business life. 

No discussion of railroad bonds would be complete without 
a survey of the results, or lack of results, obtained by the 
Reconstruction Finance Corporation and the Railroad Credit 
Corporation. So far as railroad bonds are concerned, it was 
the general understanding that the Reconstruction Finance 
Corporation would take care of refunding because the bond 
market was non-existent and the Railroad Credit Corporation 
would provide any shortage in interest. It was also assumed 
that bank loans to railroads would be acceptable as collateral, 
whenever any individual bank got into difficulties. In other 
words, they would be made “‘liquid.”” But when the 
Corporation had operated only a short time along the ex- 
pected lines, it encountered difficulties. Bankers carrying a 
short-term loan for one of the roads announced that the loan 
had matured and asked that they be paid. A compromise 
was reached at 50%. 

In the meantime, a check-up showed that the Railroad 
Credit Corporation was not taking in the estimated revenues. 
The conclusion of the public was that not only would the 
Reconstruction Finance Corporation not have money enough 
to handle the maturities and bank loans, but that the Rail- 
road Credit Corporation could not do its share. The result 
was sharp drop in the bond market. 

The Reconstruction Finance Corporation was not formed 
primarily to raise bond prices, but it is not going too far to 
say that it was hoped by everyone that they would inspire 
such confidence that bond accounts would be restored to a 
semblance of their former place as bank reserves. 

The three bodies, the Reconstruction Finance Corporation, 
the Inter-State Commerce Commission and the Railroad 
Credit Corporation have, as previously stated, rendered a 
service to your depositors the value of which can scarcely 
be imagined. They have undertaken a huge task and per- 
formed wonders in the short space of time that they have 
been in existence. 

They did not, however, perform these various acts in 
such a way as to restore the confidence of the average in- 
vestor in railroad securities. Perhaps the provisions of the 


law made it impossible for them to do it. When the first 
major maturity came up, it too was handled on a 50% basis. 
There just were not enough funds to go around. Meeting 
an emergency half way does not do the trick. The result 
was that each remaining maturity and heavy interest pay- 
ment contained a receivership threat, which was reflected 
in the prices of all bonds. 

During this period, there were two distinct schools of 
thought in the financial community. One group felt that 
receivership and reorganization should be allowed to happen 
as quickly as possible. 

Their major point was that prices were at receivership 
levels already—no harm would be done. They argued that 
the Reconstruction Finance Corporation was attempting to 
do with railroads what the Farm Board tried to do with 
wheat and cotton. The other group maintained that our 
banks and insurance companies could not stand such a 
shock—that receiverships were not necessary. When ad- 
ditional funds were supplied to the Reconstruction Finance 
Corporation by Congress, it was obvious that it then had the 
capacity, if it cared to use it, to prevent receiverships. The 
management of the Corporation was changed. 

Messrs. Meyer and Dawes had inspired publie confidence 
in the acts of the Corporation, because Mr. Meyer had done a 
similar job a few years ago and turned in a profit to the 
Government. General Dawes had a reputation for getting 
things done without too much regard for ‘“‘red tape.” Mr. 
Atlee Pomerene became Chairman of the Board. Mr. 
Pomerene was regarded as a man of high calibre, but without 
previous banking experience. Being a Democrat he appeared 
to have been appointed largely to comply with the terms of 
an agreement, to have four Democrats vs. three Republicans 
on the Board. 

Mr. Charles A. Miller of the Savings Bank of Utica, former 
President of the Savings Banks Association of New York was 
made President. The resignations of Messrs. Meyer and 
Dawes very naturally received wide-spread publicity. The 
appointment of Mr. Miller was merely announced in a routine 
way. The public did not know much about him and it is 
perhaps not surprising that some came to the conclusion 
that the entire “set-up’’ of the Corporation had become 
political. We think that Mr. Miller’s appointment was of 
great importance. 

Prior to his appointment he had been in charge of the 
Corporation’s activities in the New York Federal Reserve 
District. There seems to be little question but that he was 
asked to take on the bigger job only because of the way he 
had handled the bank matters that came up in the New 
York office. But, Mr. Miller has for years had the reputation 
deservedly, of being one of the best judges of railroad bond 
values. He was the author of the original New York State 
‘‘Legal’”’ law, which served the State, and in fact trustees 
all over the country, as a safety guide for more than 20 years. 
It is obvious, not only that the viewpoint of such a man 
would be the “‘long-term,’’ but that he would have a good 
chance to ‘‘sell’” his views to the Inter-State Commerce 
Commission. 

It is unnecessary to ask why or attempt to assign credit 
at this time for the distinet change, which seems to have come 
about in the policies of the Reeonstruction Finance Cor- 
poration and Inter-State Commerce Commission, toward 
the railroads. First and foremost is the permission granted 
to consolidate four Eastern systems along the lines on which 
they have been assembled by their sponsors, as against the 
theoretical set-up previously insisted upon by the Com- 
mission. 

At the time this announcement was made, it was accepted 
by many as only a fine gesture. Few people realized to 
what extent the various interests had already acquired 
practical control of the properties involved. Any experienced 
savings bank man will quickly appreciate that it is possible 
to make loans to these big groups blanketing our entire 
industrial section, which would perhaps have been unwise 
if made to isolated units. 

No one can question that the present funded debt of such 
agroup and any reasonable increase can be assured no matter 
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what the volume of future business may be, within reason- 
able limits. If we assume a “‘fixed’’ debt, it can obviously 
be met by adjustment of the three “‘flexible’’ items; dividends, 
rates and wages. Dividends are practically eliminated, wages 
have been reduced and may be cut still further—rates have 
been raised. 

With business conditions as they are, the wise policy would 
seem to be to carry on by means of borrowed money until 
such time, as a new ‘‘normal’’ volume of traffic returns to 
the roads. One might easily assert, but not prove, that 
economic changes can take place on the lines of one road 
forming a part of a large system, which would make it im- 
possible for it to carry its present debt burden even after 
propserity returns. 

But no one can make such an assertion with regard to any 
whole system which will draw traffic from the major part of 
our industrial section. Following this momentous ‘“con- 
solidation”’ decision came the Baltimore & Ohio loan appli- 
cation to the Reconstruction Finance Corporation. In 
contrast to the ’Friseo case, which seemed utterly impractical 
in that it required the voluntary reorganization of a major 
road in about two months, this plan seemed sound. It 
helped to restore confidence in all railroad bonds by taking 
care of a maturity still several months away. And, in 
of appealing to the generosity of the bondholders, as in the 
case of the St. Louis, South Western, they offer an immediate 
cash payment—more cash several months before maturity, 
if they are successful and interest for the full period. 

Perhaps not all of the August advance in bond prices was 
due to these apparent changes in policy, but it is certain 
that they played a major role in the re-establishment of con- 
fidence in railroad securities. 

We think it is safe to assume that the Inter-State Com- 
reree Commission and the Reconstruction Finance Corpora- 
tion will rule that a loan may be adequately secured as re- 
quired by the Act, even when the applicant does not offer 
collateral of a market value in excess of the loan. We be- 
lieve that they will give due weight to past earnings records, 
as well as estimates of the future earnings of the applying 
road. Such a basis seems much sounder than a strict col- 
lateral test. 

Most bankers have had experiences with collateral loans 
in the past few years which would make them question the 
validity of a three to five year loan, based on collateral only. 
No one will question that a large part of our credit diffi- 
culties of the last few years may be traced to a rather wide- 
spread use of the theory of ‘‘collateral’’ banking and to the 
neglect of the longer term earnings yardstick for loans. 

The old-fashioned banker, for whom we now have so much 
respect, made loans on the basis of his judgment of the bor- 
rower’s future ability torepay. If he insisted upon collateral, 
he did so only as insurance against his possible faulty judg- 
ment and without much regard to its market price vs. the 
face value of the loan. In the last analysis, every banker 
knows that a loan must depend mainly upon the earning 
power of the borrower. The execution of such a policy in- 
volves of necessity a belief in the ultimate recovery of busi- 
ness and should greatly enhance the general credit of our 
railroads. But the attitude shown should also inspire public 
belief that the other loans of the Corporation, perhaps not 
altogether orthodox, will be granted only after meeting the 
tests that would be applied by experienced bankers. 

So far as railroad loans are concerned, we believe that only 
a minor portion of them can be said to be doubtful risks, and 
that the Government will eventually lose little, if any, 
money on this phase of the Reconstruction Finance Corpora- 
tion activities. The proposed ’Frisco plan may establish 
a precedent of vital “‘long-term’’ importance to all bond- 
holders. If carried out even with mod fications, it will 
assure the bondholders of whatever capital position the earn- 
ings of the road can later justify. This is in contrast to the 
old method of writing down the capital of bondholders to 
create an immediate earning power and equity for the stock- 
holders, often before normal earning power was restored. 
Whether you agree as to the equity of the present plan as it 
deals with the various securities or not, you, as savings 


bank men, as long-term investors, should fight hard to see 
that this general principle of maintaining capital is established 
and carried on. If you succeed, you will have one big 
accomplishment to credit to the depression, as an offset to 
some of the trials and tribulations, which you have suffered. 

We believe that the panic is over, that gold will continue 
to come into the country and that hoarded money will 
gradually return to the banks. It seems certain that some 
improvement in business beyond the usual seasonal will be 
experienced this fall. The low prices of some of our securi- 
ties have been established, because it was believed by some 
that business volume could decline indefinitely. There are 
already in some lines evidence of a ‘‘buyers’ panic.” 

Stocks of merchandise have been allowed to get too low 
by the retailer, wholesaler, jobber and manufacturer. It is 
true that at the moment this condition is largely confined to 
the textile industry. It would be silly to assert that a 
similar “‘sellers’”” market will develop in other major lines. 
Bit it is equally foolish to assert that it will not. We will 
soon have the evidence. 

Holders of railroad bonds do not need such an increase in 
business to assure their investments. <A gradual rise in the 
volume of business will restore bond prices to normal. But 
investors in bonds should also keep in mind that, unless past 
experience is of no use as a guide, the promised gold imports, 
return of hoarded money and perhaps most important, the 
release for long-term investment of the vast liquid sums now 
available, will probably create higher bond prices than most 
of us have ever seen, soon after general confidence returns. 

The bond market has already shown its ability to respond 
to a mere belief in an improvement in general conditions. 

Being a savings bank man, virtually locked into one’s in- 
vestments, only to see their “apparent values” sink lower 
and lower each day, has not been very pleasant. But bond 
prices can go up, as well as down. 

The ride back will be just as pleasant as the other was dis- 
agreeable. Some of the poor issues will probably rise with 
the good, just as the good bonds followed the bad ones down. 
Your next big job will be to weed out those issues that you 
do not like. even though they may still qualify as savings 
bank investments. And perhaps, oddly enough, to decide 
whether to sell even your good bonds when someone bids 
more for them than they can possibly be worth, except under 
extremely easy money conditions, which are bound to last 
only a relatively short period. 


Discussion Following Address of Harold G. Parker— 


Problem of Savings Banks and Railroads. 

Following the address of Harold G. Parker on ‘Railroad 
Bonds—Reecovery or Default,’’ and the remarks of Harry J. 
Haas, which came immediately after Mr. Parker’s address, 
Herbert A. O’Brien, Counsel for the Provincial Savings Bank 
of Brooklyn, N. Y., brought under way the following 
discussion: 

I listened with a great deal of interest to your very interesting discourse 
on various phases of the situation, and also the very interesting talk of the 
representative of Standard Statistics, whose advice our bankers sought and 
followed many times. But I suppose we are here to face the situation as it 
is, and be alive to conditions that exist and speak about them. Isn't the 
real problem of the savings banks, as well as the problem of the railroads, 
with their lessened traffic, and the decrease in the cost and value of railroad 
bonds, in which the savings banks have invested so largely—isn't that whole 
problem bound and wrapped up in the fact that ten million people are out 
of work? Isn't that the whole problem? 

I haven't heard that touched upon at all. The income of ten million 
people at three dollars a day represents all the money in all the savings banks 
in the United States. 

That is the problem. However large it may be, however difficult it 
may be to approach, that is the problem that affects the savings banks and 
affects the railroads. My good friend pointed out a hopeful aspect and 
said that if the income of the railroads could only equal the income of a 
previous period, bonds would come back and we would get back our money. 
If that problem were attacked, or at least approached and discussed, if it 
could be discussed in an association of this kind—-perhaps it would be better 
to leave it alone—and if the expectations of the railroads, as outlined by 
the last speaker, are well founded, why, then, could not the Government 
itself guarantee the bonds of railroads that are good? Then the price 
would rise to the level that it ought to and the savings banks would be 
relieved of all apprehension. 

President Morrison: Mr. Parker, do you wish to discuss the possibility 
of Government guarantee of rilroad bonds? 

Mr. Parker: I think, Mr. O’Brien, that you are asking me to take on a 
job that is a little bit bigger than most of us would like to contemplate. 

Mr. O’Brien: I know that. But if it were put in your mind perhaps 


you, with your experience, might point out what might be done. 
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Mr. Parker: Your President has said that, in his opinion, it was a prob- 
lem of repayment of debts. You have to go through a period of hard times 
to pay your debts, just as he pointed out. 

We see evidence that re-employment will come, as it has always come, 
through expanding bank loans, based on commodity price purchases. 
Commodity purchases, on the part of perfectly good credit risks to-day, 
are convinced that those investments are good for restocking purposes. 
In other words, the vacuum that exists in many places for restocking is 
tremendous. And the speculator follows that. But we are getting into the 
realms of theory now, and a lot of that sort of thing. 

I think the other is much nearer than we think and we probably will forget 
all about that. We had a gret many millions unemployed in '93, and they 
were re-employed. Naturally, it is a slow process. 

Mr. O’Brien: To get the benefit of your wide experience, and to start 
the theme in the minds of these men, who go home to all parts of the country 
and who are actually the trustees for investments—isn’t the Government, 


in effect, taking a step in the direction of the guarantee by the Recon- 
struction Corporation and its assistance to railroads? 

Mr. Parker: Yes. They have given you assurance that there will be 
no major receiverships this year. That is almost as far as any one can go. 
when your are dealing with a group of people who might do almost anything 
There is nothing to prevent a railroad from going out and doing anything it 
wants to, and then asking for help. 

It is a stepping away from what we believe, but if forced to—it is there 
in the background all the time—it might be done. You people have put 
it there because of your investments. 

Mr. O'Brien: May I ask if sometime when you return after this con- 
vention is over in some of the articles that your firm sends out, which are 
so helpful to banks, you will discuss that phase of it as you think appro- 
priate? 

Mr. Parker: We will try. 
even bigger on paper. 


I don’t want to commit myself becuase it is 


The Present Status of European Debt Payments 


By Dr. Tutty C. KNoLes, President of the College of the 


Mr. President, Ladies and Gentlemen: The times through 
which we are passing are as serious as any of us have ever 
known. The difficulties of most of the nations of the 
world are financial as well as economic; our troubles are 
almost entirely economic. Our financial structure is basic- 
ally sound. Our gold reserve is ample, confidence in all 
types of paper money in America is good, credit elasticity 
is increased by the almost general use of checks. Our bank- 
ing laws are not fully satisfactory but the general soundness 
saves us even in these times from the worst conditions of 
panie. 

The increase of machine production has undoubtedly 
thrown millions of workers permanently out of economic 
production. And in addition changes in power sources and 
methods of transportation have changed the total economic 
aspect of many nations. 

Not the least of the economic ills is that of the large 
number of politically independent but economically inter- 
dependent European states created following the World War. 
The financial structure of all of these states rests on a very 
insecure foundation. 

However, in my opinion not nearly enough attention has 
heen given to the question of the War Debts and their effect 
upon the economic life of the world. And in this discussion 
attention will be confined to the debts only of the World 
War, and not at all to the burdens carried by the various 
nations from previous wars, heavy as those burdens were 
and still are. 

It is comparatively easy to discover the direct monetary 
the war to the Access may be 
had to their reports, which show a grand total of $186,333,- 


637.097, 


cost of nations involved. 
I’‘or the purpose of clarity it is wise to segragate 
value of sol- 
diers and sailors and civilians, losses of shipping and car- 
welfare and relief, and 


losses to neutrals, the sum of $151.612.542.569. a grand total! 


the indirect costs into categories as follows: 


goes, loss of production, cost of 
of costs of $337,946,179,657, a sum equal to $20,000 per hour 
since the birth of Christ! 

Certainly if civilization had set aside $20,000 per hour 
since Christ and had had that vast accumulation on hand, 
it would have done considerable co-operative thinking, a 
deal of arbitration, and perhaps would have tried concilia- 
tory methods to a much larger degree. 

Look at this vast sum from another angle. It represents 
an economic load of $200 for every man, woman, and child 
in the whole world! 

But this monumental cost has to have added to it the 
post-war necessities. Former President Coolidge has esti- 
mated that America alone will pay not less than $100,000,- 
(0,000 for the war. 

Now certainly this stupendous expenditure was not all 
wasted. Food, clothing, medical supplies, transportation, 
manufacturing of munitions, ete., all constituted economic 
development, but certainly most of it does constitute a social 
waste of the highest magnitude, and the nations already 
distressed because of economic maladjustment have had 
these added social and financial burdens. 


*acific, Stockton, Cal. 


The World War, whatever may have been our subsequent 
attitude, began as a European struggle. The difference in 
the understanding of the vastness of the enterprise is no- 
where more clearly shown than in the differences in the 
financial attitudes of Europe and America. Before the war 
the United States was a great debtor nation. Our private. 
corporate, municipal, State and Federal securities were hel: 
everywhere. Constant streams of gold were going to 
Europe to pay interest and capital. Our trade balances were 
absorbed very largely in this way. At the outbreak of the 
war the European Governments knowing the location of the 
European held American securities set out to exchange their 
own National securities for them. In this enterprise they 
were very successful, and these nationally owned American 
securities were transferred to America either directly in 
the purchase of American goods or they were sold in America 
and the proceeds used in supplying the war needs of Europe 

Two valuable observations need to be made: first, America 
owed just as much as before, and the high prices charged 
and received for American goods were due more to the un 
economic costs of production than to other causes, True, 
some individuals and concerns, favorably placed, did make 
enormous profits, but the cutting off of the outflow of gold 
to Europe to pay interest and capital charges and the sub- 


stitution of a highly favorable trade balance had the 
startling effect of flooding us with money and of over 


stimulating every avenue of production, especially those re 
quired by the exigencies of war. However, the European- 
held securities were not sufficient for the pur 
chase of an adequate supply for Europe’s war machines. 
Then the Allies began to borrow from the United States. 
The DPre-Armistice loans amounted to $7,077,144,750. This 
vast sum was borrowed by the United States from its own 


American 


people and lent as a business transaction. Increasing] 
America was drawn into the war and our own expenditures 
mounted. We did not pay all of our expenses by taxes, bu! 
we borrowed more and more from the people. 

In addition to our Pre-Armistice lending we gathered to 
Post-Armistice loans the sum of $2,521,121,825 


$739,821,777, 


gether for 
and for war relief and 


total of $10.338,058.352. 


supplies making a 


It should be more carefully pointed out that two im 
portant items are to be added to this vast sum as the burden 
of the United States—the interest charges and the cost of 
the war to the people of the United States for their own 
participation. The cost of our participation was 
$22,625,252,848 up to the time of the close of the war, and 
our interest charges very heavy, indeed. Interest 
charged foreign Governments on loans up to the time of 
funding amounted to $1,714.944,082. It is curious that few 
people outside of bankers and economists have any adequate 
conception of the part which interest plays in dealing with 
these enormous amounts. Including interest, the funded 
total was $12,090,667,000 and the amount to be received by 
the United States over a sixty-year period was fixed at 
$22,188,484,878. The portions of this amount assumed by 
the leading borrowers are as follows: 


money 


were 
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Aver. Annual 
Payments Over 


62 Years. 
Great Britain.-___.__.._..-.---- $11,105,965,000.00 $179,100,000 
France_______.-_-----.-------- 6,847 674,104.17 110,000,000 
SU cc wccemenccundnwncinmue 2,401,677 ,500.00 38,000,000 
AE CBR nc icwncckndinduaeaemes  seetmenoereae 24,000,000 


Now the question arises as to the generosity or lack of 
it on the part of the United States. An Englishman realiz- 
ing that his nation was obligated to pay America ap- 
proximately $500,000 every twenty-four hours for sixty-two 
years, cannot be very happy over the prospect especially if 


said Englishman happens to have a statistical mind. Wit- 
ness the statement of John Maynard Keynes, the well- 


known English Economist, in the London Nation of August 
41926: 

“We shall be paying the United States each year for sixty years a 
sum equivalent to two-thirds the cost of our Navy, more than the total 
burden of our pre-war debt, nearly equal to the State expenditure on 
education, more than the total profits of our whole mercantile marine 
and the whole of our mines together. With the sums we could endow and 
splendidly house every month for sixty years, one university, one hospital, 
one institute of research, etc. With an equal sacrifice over an equal 
period we could abolish slums and re-house in comfort the half of our 
population which is now inadequately sheltered.’’ 

What he does not say is that if Great Britain does not 
pay the amount due, that the United States must pay to 
those from whom the United States borrowed, namely, the 
citizens. 

The Italians, former allies of Germany, have always felt 
highly aggrieved over their small gains in the war, but 
Italy seemingly is satisfied with her war debt settlement 
to America. France is not satisfied and never has been. 
Unfortunately, sentiment in the United States has changed 
greatly toward France. Many people sincerely believe that 
a referendum in America immediately after the Armistice 
would have cancelled the total debt of France. But such 
a referendum to-day would certainly not be to that effect. 
Europe certainly looks upon the United States as Uncle 
Shylock. America certainly looks upon Europe as unwilling 
to pay just debts. Let us examine the facts: 

First, Europe gladly borrowed vast sums at specified rates of interest. 

Second, European nations as individual nations negotiated with the 
United States for payments of specific sums at specific rates of interest. 

Third, the debts were funded. 

Fourth, the present worth of the debts (providing they are paid) can 
be determined on the basis of adjusted rates of interest. At 444% can- 
cellation amounts to 23.9%. At 5% (the original) cancellation amounts 
to 51.3%. Attempts have been made to show that the average cost of 
Government securities during the next sixty-two years may fall even below 
3% but in the light of the financial history of the last twenty months, 
with its record of repudiation and moratorium, the present worth of the 
foreign obligations held by the Government of the United States will vary 
accordingly as you are interested in a bookkeeping term or in probabili- 
ties of paymrent. 

Unquestionably in the European mind inter-allied debts 
are tied in with the possibilities of the continued payments 
of German reparations. In America there is no apprecia- 
tion of interrelationship for two reasons: In the first place 
America has no direct claim for reparations, for in all of 
our peace negotiations with Germany we neither asked nor 
received reparations of any sort. Our only war claims 
against Germany were for the destruction of property and 
for the payment of the expenses of our Army of Occupation. 
So this whole matter of German reparations has been of 
academic interest to Americans. And in the second place, 
no money was lent to Europe to be repaid on conditions 
having to do with German reparations. The 
straight leans. 

The Allies, however, felt that Germany should pay a repa- 
rations bill sufficiently large to enable the victorious Allies 
to pay all inter-Allied debts, and reimburse the United 
States. The Allies are singularly silent on the confiscation 
of the German colonial system, the reduction of German 
lands and the confiscation of German shipping. 

Let us examine two facts; first, much of the debt to 
America was contracted before any one knew who was to 
win the war. Certainly possible reparations payments could 


loans were 


have no connection whatever with the pre-Armistice loans. 
However, Europe clearly connects the two. 

Secondly, the gradual reduction of the reparations pay- 
ments have been engineered by political as much as by 
financial necessities and Enropean stability and soundness 


have demanded the separation of the reparations and the 
inter-Allied war debts problems. 

It is not always remembered that Germany fought against 
four-fifths of the world organized into more than a score 
of major nations, and that she not only did not have physical 
of moral access to credit, but that she had to finance her 
allies as well. The duration of the war was such as to 
diminish to the vanishing point various kinds of supplies as 
well as the complete disarrangement of the economic and 
financial structure of the empire. When you add to this the 
complete collapse of the Kaiser's Government with all that 
that implied and the necessary emergence of the Republic 
you begin to see the plight of the German people. 

Consider the following major problems of the new Re- 
public: 


First, the building of an administrative structure to supplant the dis- 
carded imperial one, the present unstable Republic is the result. 

Second, the creation of a currency to meet the necessities of the new 
State, and the printing did their work. Further comment is 
unnecessary. 

Third, the assumption through necessity, of the war guilt, the loss of 
colonies, Alsace-Lorraine, valuable iron and coal deposits; the new Western 
border finally received through the Locarno Pact, and the submission to 
the Polish Corridor, to say nothing of the exclusion from the League of 
Nations all constituted not only physical losses but psychological losses 
more difficult to bear. 

Fourth, the assumption of a reparations bill as stupendous as imaginaton 
made possible. The first demand was for 260,000,000,000 gold marks— 
this was scaled down officially to 132,000,000,000 gold marks, or $32,- 
000,000,000 gold. 


presses 


Any economist or financier could have told any commis- 
sion of the impossibility of any nation in addition to the 
bearing of the costs of that stupendous war and its after- 
math attempting to pay such a staggering sum. Fortunately, 
by inflation so full as to be comical as well as tragical, the 
domestic debt was liquidated. And the reparations pay- 
ments were attempted. German labor could have been 
drafted to do the work of rehabilitation. yerman goods 
could have been transferred to the creditor nations. Neither 
of these plans for obvious reasons could have been worked 
out, and in the past-war hysteria Germany, bereft of her 
colonies, found foreign markets very difficult of access and 
failure seemed inevitable. 

Then the Dawes Plan was evolved with the most ingenious 
system of balanced payments of which I have ever heard. 
Mr. S. Parker Gilbert, an astute young American banker, 
arranged a system of payment whereby the director of the 
Reichsbank notified the Agent of the Dawes Plan of the 
amount of payments from taxes. He in turn would notify 
the nations involved of the respective amounts receivable. 
Buyers could then enter the German markets, purchase such 
goods as they desired, taking bills but not paying them. 
Within a reasonable time duplicates of all bills would be 
in the hands of Mr. Varker Gilbert, and if the amounts of 
the purchases would not disarrange the international ex- 
change the director of the Reichsbank was authorized to 
pay the German sellers the amounts of their bills in marks, 
and the various European creditor nations would receive 
their terms of their own money from the 
buyers. But by 1926 it was evident that German loans from 
the United States just about equaled the Dawes Plan pay- 
In other words, Germans were borrowing from the 
United States and indirectly turning over the amounts to 
European The form of the obligation 
changed, but it still remained. 

The successor to the Dawes Plan was the Young Plan. 
It was an attempt not only still further to cut down the 
amount of reparations, but to fix the sum. In the economic 
financial chaos of the world, the Plan was not suc- 
cessful though well supported by sentiment and by the Bank 
for International Settlements. 

The world was startled by President Hoover's announce- 
ment of the moratorium in June 1931. It was to affect all 
inter-Allied debt payments from July 1 1931 to July 1 1932. 
It was a bold announcement on the part of President Hoo- 
IXvery other nation involved had its legislative body 
in session save Italy, and the Prime Minister was qualified 
to speak for Italy. It was not until December that the 
American ratified the moratorium. American 
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opposition was strong enough to draw forth certain and 
sure declarations against continuation of the moratorium 
for more than a year, and nearly unanimous declarations 
against cancellation of the debts. America was willing to 
forego payments of approximately one-quarter of a billion 
dollars for one year but no more. The year was concluded, 
and we are now in the fourth month of the second year, and 
to date the number of nations even facing seriously the 
resumption of payments is very small. 

It is remembered that the British Government did not 
place the amount of the payments to be resumed in the 
budget for the current year. What are the direct effects of 
the moratorium? Political results in Germany are prob- 
lematical at this time. Temporarily Germany was saved 
from Communism, and no doubt this was the principal object 
in President Hoover’s gesture. The present disturbance in 
Germany seems to be a death struggle between Fascism and 
the Republic. Both Communism and Fascism are in favor 
of repudiation of all war debts, but these two groups are 
diametrically opposed to each other on all other political 
and social ideals, hence the continued life of the existing 
Republic. 

Former Chancellor Bruening’s statement that Germany 
could no longer pay reparations seems to be accepted at face 
value by all at the present time, and the problem of the 
continuing of the payment of the American debt by the 
European nations is thereby made more acute. In the 
Kuropean consciousness reparations and war debts are in- 
separably connected; in American consciousness they have 
no legal bearing upon each other. Europe is acrimonious. 
America has no one on whom to throw the burden but her 
own citizens. The chain is straight, not round, and if the 
moratorium becomes permanent our Government is still 
under obligations to its borrowers. Of course, much has 
been repaid already. The story of the repayment is too 
intricate for analysis within the limits of this paper, but 
as of Nov. 15 1931 the total payments received from all 
borrowing nations amounted to $2,627.580,897.72. This of 
course represents more of interest, little of principal pay- 
ments. How about the future? 

We recall as financiers that very little money changed 
hands during the war—internationally. Europe did not have 
vast sums of gold—-we would not take her paper moneys. 
Securities both American and European were exchanged 
for goods; this is the crux of the whole matter. Europe 
does not have enough gold bullion to balance the debt. 
European gold money could only be melted down, held in 
reserve or recoined, and there is not enough European gold 
coin to balance the account. 
pay in service or in goods. Neither of these in the depression 
do we desire. Our tariff wall is proof of the one and our 
immigration laws are proof of the other. 

Europe is frankly facing cancellation or repudiation. 
England has always favored cancellation, and we admit that 
England would lose more by this process than would the 
United States. America has never favored cancellation. 


Therefore, Europe can only 


In Europe it is generally conceded that the end has been 
reached so far as inter-Allied debts are concerned and the 
various nations desire to unite in an approach to America 
for the elimination of the obligations. It is our conviction 
that as each nation borrowed from us as a nation and 
funded as a nation. each one should deal with our Govern- 
ment individually and not collectively. 

While Americans neither publicly nor privately favor 
cancellation, they must face its possibility, for there is little 
hope for any appreciable payments until a great economic 
recovery has taken place, and that does not seem very pos- 
sible with this great burden hanging over the world. 

So far very little has been said of our private loans to 
various foreign nations and enterprises. It is estimated that 
these total probably 18 or 20 billion dollars. Serious differ- 
ences of opinion are evident concerning the sacredness of 
these two types of loans. Shall nations be forced to pay 
nations and individuals and corporations lose their invest- 
ments, or shall private enterprise be protected at public 
expense? On the stump, in the editorial columns, and in 
legislative halls this discussion is rife. 

Frankly, it is a debatable question as to whether cancella- 
tion of debts would not cause such an economic recovery 
in the world as to be financially advisable. I am not sure 
on which side of that debate I should be at the present 
moment. The paralysis of international trade, the depres 
sion fear and the despair of the debtor nations all constitute 
a condition, not a theory. Certainly the insecurity of war 
loans has been brought boldly to the attention of the public 
or nation with capital to invest. During the progress of a 
war its costs may be easily voted by patriotic legislature: 
securities are fairly easily disposed of during war; even 
though at times “strong arm” methods have to be used to 
secure full quotas; the post-war costs are more easily raised 
than are other necessities; and a strong war machine has 
become in the minds of most people an absolute governmental! 
necessity, even though the costs should absorb more than 
four-fifths of all taxation income. But in the solemn and 
at times bitter hours of post-war recovery a creditor nation. 
itself and its citizens in distress, may be pardoned for feel- 
ing that its debtors should be restrained in their mad race 
for armaments. America’s gesture in the moratorium was 
very expensive for her. America’s plea through President 
Iloover for a drastic curtailment of expenditures for war 
preparations came at a time well calculated to call the 
world to serious thought. 

Unfortunately, as the world reaches the crisis in debt 
settlement, America, with no settled policy, has no definite 
quid pro quo to offer Europe for the foreign request for 
forgiveness of the debt. Have we or have we not the right 
to ask that the possible sums saved by a probable cancella- 
tion should not be spent in a mad scramble fer competitive 
armament? 

The gravest problem before the American financier is this: 
Ilow best may America and her debtors be best stabilized 
financially by a just international debt settlement? 








COMMITTEE .° OFFICERS’ REPORTS—SAVINGS DIVISION 


“Savings and Reconstruction’’—By President of Divi- 
sion, Jay Morrison, Vice-President Washington 
Mutual Savings Bank, Seattle, Wash. 


During the fiscal year ending June 30 1931 savings deposits in banks and 
trust companies had decreased from $28,532,000,000 to $28,.259,000.000, 
or a decrease of $273,000,000. This was the second time in the last 20 
years and with only a year intervening in which savings deposits had 
shown a decline. In 1929,, due to excessive stock market speculation, 
savings had decreased $195,000,000. Figures showing the course of 
savings deposits through the fiscal year ending June 30 1932 are not 
available for all the banks in the United States. However. deposit figures 
of the mutual savings banks as a group are available. The mutual savings 
banks show a very small increase in deposits during the year ended June 
30, but even in the case of the mutual savings banks the course of deposits 
has been irregular. For example, a gain of $125,000,000 in deposits in 
the State of New York during the fiscal year was almost wholly offset by 
osses and deposits in mutual savings banks in other States. The dis- 
turbance to savings deposits, however, is not wholly measurable by the 
net increase or decrease of deposits. There have been transfers of con- 


siderable magnitude from one bank to another bank. This tendency 
to transfer deposits has had a disturbing effect upon all banks. During 
the fall of 1931 there were numerous runs on savings banks and on the 
savings deposits of commercial banks. In most cases those runs were 
successfully met and the fears of the depositors were allayed by prompt 
payment of cash. The Savings Division of the American Bankers Asso- 
ciation has had a committee engaged in the study of runs and of the methods 
adopted by sound banks for meeting them. The valuable data gathered 
by that committee is available to the members of the Association. 

A considerable portion of the savings deposits of banks is invested .n 
bonds. During the last year bond prices have fluctuated through a wide 
range with a general downward tendency until June, and with subsequent 
sharp recovery during the months of July and August. Fluctuations in 
bond prices are a matter of great concern to savings bankers. Railway 
bonds have been particularly affected due to the denial to the roads of 
the right to charge rates which will permit them to earn a fair return on 
their investment. Politically powerful groups of shippers have been 
able to persuade the politically appointed Inter-State Commerce Com- 
mission to deny to the railroads the protection to their property and earnings 
prescribed by the Transportation Act of 1920, which directs the Commission 














SAVINGS DIVISION. 79 


to foster the railroad transportation system and protect investors. This 
has shaken the confidence of investors. Attempts to restore that con- 
fidence by the granting to therailroads of Governmental emergency loans 
have not been successful. Confidence in railroad securities can be re- 
stored only through the return of their earning power. The railroads 
are suffering from lack of earning power and not primarily from lack of 
ability to borrow further. 

The threat of political control of rates and management of other public 
utility corporations has impaired confidence in their securities and has 
led to declines in the prices of certain public utility company bonds. Until 
it shall appear that the threat to security involved through such control 
is averted, it is questionable whether savings bankers should continue 
to invest the funds entrusted to their care in these securities. This ques- 
tion is complicated by the conduct of the utility company managements 
themselves. Holding company control of operating companies has de- 
veloped financial abuses which in some cases are scandalous. Not only 
have the investors in the securities of the holding companies been defrauded 
by the managements, but the operating companies have been drained to 
pay excessive dividends to the holding company. In order to make large 
payments to the holding companies, some operating companies have stripped 
the depreciation reserves to an extent which may imperil the position of 
their bondholders. The savings banker investing in public utility bonds 
may find himself caught between two millstones—political regulation 
above and financial manipulation below. It is well that savings bankers 
have been slow to invest heavily in public utility bonds. Their caution 
should not be relaxed. 

Due partly to the reluctance of savings bankers to invest funds in cor- 
porate bonds and partly to their desire to keep their banks extremely liquid, 
the banks have been heavy purchasers of United States Government 
securities. Their purchases, together with the enormous open market 
purchases of Government bonds by the Federal Reserve banks, have forced 
prices of Government bonds up to an artificial level. The yield obtainable 
on such investments has been extremely low. This low return has re- 
duced the earnings of the savings banks and forced them sharply to reduce 
the rates of interest paid to their depositors. Most of the large Eastern 
savings banks are paying interest at the rate of 344% or 3% on deposits. 
The necessity of lowering interest rates to depositors in a period of de- 
pression is to be regretted. If savings are to be encouraged and thrift is 
to be rewarded, it is desirable that the reward should be great in times 
when the need is great. However, under the circumstances, there has 
been no alternative. 

The year under review has had one outstanding characteristic. 
been a year of economic and industrial depression. There is much disagree- 
ment as to its cause. Two years ago at Cleveland, Colonel Ayres of the 
Cleveland Trust Co. addressed this Division. The business recession 
had then been under way approximately 12 months. Colonel Ayres quoted 
from the ‘Commercial & Financial Chronicle’’ of 1884 as follows: ‘‘In times 
of prosperity, we make our debts; in times of depression, we pay our debts; 
and then we start again.’’ I thank Colonel Ayres for that statement of 
the case. In good times we make our debts—that’s what makes the times 
good. In hard times we pay our debts—that’s what makes the times 
hard. You are all familiar with the feeling of confidence in the future 
which we all enjoy when money is being spent freely in the construction 
of new buildings, public works, engineering contracts, or industrial and 
mining developments. These projects are very largely financed by the 
pledge of future income. They are accomplished by the expenditure of 
savings from the products of labor expended in the past. The works having 
been built, the industrial plants having been developed, the production 
having been commenced by those plants, the problems then arise of the 
repayment in installments of the capital expended in construction together 
with interest on that capital. This puts to the test the productivity and 
efficiency of the plants and ventures the investment which was so con- 
fidently undertaken. Now, it is notorious that the ‘‘plans of mice and men 
gang aft aglee.’’ Mistakes are made; factories are built which are unable 
to compete successfully; buildings are erected where they are not needed 
or are in excess of need. The exhilaration of the boom enables promoters, 
whose chief characteristic is an ability to persuade others to entrust them 
with money, to initiate all sorts of fanciful ventures. Promotional ventures 
encounter disaster when placed in competition with others more substan- 
tially founded. When the ventures fail, those who invested their savings 
in them—whether in the guise of shareholders expecting to receive dividends 
or of bondholders or creditors expecting to receive interest and an ultimate 
return on principal—fail to obtain their anticipated reward. Dividends 

re suspended, interest is defaulted. Frequently, some of the investors 

have borrowed money in order to participate in the ventures. When 
the venture fails, they in turn may or must default on their obligations 
to others. If these defaults become sufficiently general, their creditors 
in turn are forced to economize and depression results. 

If there were no debts, it is altogether unlikely that our depressions would 
have anything like the severity with which they afflict us. The economies 
thus enforced upon debtors and creditors bring about restriction of con- 
sumption which reacts upon producers, so that we have the twin phenomena 
of over-production and under-consumption. Prices tend to decline so 
that profits disappear. As merchants and manufacturers take inventory 
losses, we see the marginal merchant and marginal manufacturer, who were 
just able to make a living during good times, forced to the wall. They are 
unable to meet the demands of their creditors and so their properties are 
sold either before or after legal process. This tends to accelerate the 
decline in prices. As prices decline, the number of merchants and manu- 
facturers decreases and real property of all classes suffers. Residences 
are found to be super-abundant because in hard times families double up. 
The decrease in the number of retail merchants leaves vacant store space, 
the decline in demand for industrial products makes industrial property 
well nigh worthless. Public expenses do not decline at the same rate as 
do values, so that on top of our other troubles, we have difficult problems 
of over-taxation. Laborers and others unable to find employment are apt 
to plame their predicament on the substitution of machine power for man 
power. They seek direct action and desire to have the working week 
shortened from six days to five days or four days, and the working day 
shortened from nine hours to eight or six hours. The decline in prices 
which accompanies the depression is promptly attributed to difficulties in 
the monetary system of the particular country in which the speaker happens 
to reside. 

Now, most of the cures offered for the depression are attempts to treat 
its symptoms. Fundamental in every depression is the great volume of 
indebtedness which was incurred during the preceding period of so-called 
prosperity. The payment of that indebtedness or the attempts to pay 


It has 


t result in hard times. It is pleasant to spend money, it is fine to enjoy 
luxuries purchased by pledging to-morrow’s income. When to-morrow 
arrives and the debt has to be paid, we must buckle up our belt and save. 
That is not pleasant, and that is the fundamental cause of the depression. 
We cannot cure a depression by treating its symptoms, but only by remov- 
ing the cause. The cause is debt; the way to pay debts is through saving. 
In good times we make our debts, in hard times we pay them. By the 
Payment of those debts in hard times we lay the foundation for future 
prosperity. Borrowing during hard times simply tends to prolong those 
hard times. 

A few figures will illustrate the economies of the American people during 
the past year or so in their efforts to economize and to pay debts incurred 
during the period of prosperity. In 1925, the per capita consumption of 
lumber in this country amounted to 1,352 pounds; by 1931 it had been 
reduced to 528 pounds. During the same period the per capita consumption 
of common brick dropped from 444 pounds to 165 pounds. The consump- 
tion of other building materials declined in proportionately the same ratio: 
steel consumption per capita dropped from 811 pounds per capita annually 
to 454 pounds, copper from 1234 pounds to 944 pounds. Hard coal con- 
sumption dropped from 1,360 pounds to 940 pounds, soft coal dropped 
from 8,816 pounds to 5,900 pounds, corn consumption dropped from 1,351 
pounds to 915 pounds, dressed meat consumption dropped from 150 pounds 
to 132 pounds per capita. Our consumption of sugar reversing a century 
old habit of increasing dropped from 106 pounds per capita to 101 pounds. 
Our consumption of cotton dropped from 30 pounds per capita to 25 pounds. 

The effect of all this economy means savings. It means the reduction of 
indebtedness. At the peak of our 1929 prosperity, speculative loans on 
securities amounted to more than $8,000,000,000. These have been 
reduced by more than 95% and are to-day an insignificant sum. Bank 
indebtedness has been reduced from $17,100,000,000 in 1922 to $10,800,- 
000,000 in 1932, or a reduction of 36.84%, and other indebtedness such as 
consumers accounts due merchants and installment contracts payable to 
financial companies are reduced in similar or greater ratio. These reduc- 
tions are being made principally through savings. They are the most 
important single cause of our prospective reconstruction. 

Just a word as to fallacious aids in reconstruction. One of those most 
commonly proposed is a reduction in working hours or a spread by labor 
by staggering employment. Savings cannot be effected and debts cannot 
be paid by decreasing production. We must bear in mind that all trade 
is, in essence, a series of transactions of the nature of barter. An eminent 
economist has said: 

What constitutes the means of payment for commodities is simply 
commodities. Each person's means of paying for the productions of other 
people consist of those which he himself possesses. All sellers are in- 
evitably, and by meaning of the word, buyers. Could we suddenly double 
the productive powers of the country, we should double the supply of 
commodities in every market; but we should, by the same stroke, double 
the purchasing power. Everybody would bring a double demand as 
well as supply; everybody would be able to buy twice as much, because 
everyone would have twice as much to offer in exchange. 

Inflating our currency to further injure creditors who already hold many 
uncollectible debts will not help. The shock to confidence of savers does 
far more damage to reconstruction than is gained by any relief afforded 
to borrowers. Lending of money to insolvent enterprises is of no assistance 
—it simply delays the inevitable reduction of their indebtedness that 
comes through receiverships. Public works simply take from industry 
the capital which would otherwise be available for productive business. 
The savings delivered to the Government when it sells its credit instru- 
ments are diverted from industry. The Government creates employment 
on the one hand by its public works and unemployment on the other hand 
through the diversion of funds from industry. The one offsets the other, 
but with this difference: The works created by the Government are 
public property. They may or may not repay their cost with interest. 
If they do not, then the loss falls on the taxpayers and the community 
in general. The works created by private investment are more likely 
to repay their cost, but if they do not, the loss falls primarily upon the 
investors who embarked on the venture. Our experience has shown us 
that, on the whole, Government investment is far more likely to prove 
unprofitable than is private investment. 

Some popular writers on economics urge the exact opposite of the doctrine 
herein advocated—they advocate reconstruction not through savings 
but through spending. This popular doctrine, of course, results from a 
fundamental misconception concerning the nature of saving. Its advo- 
cates call savers “‘hoarders.’”’ They do not realize that what is saved is 
nevertheless consumed. The best discussion of this, so far as I know, was 
written nearly a century ago by an economist whose views now seem a 
bit old-fashioned: 

“The word saving does not imply that what is saved is not consumed, 
nor even necessarily that its consumption is deferred; put only that, if 
consumed immediately, it is not consumed by the person who saves it. 
If merely laid by for future use, it is said to be hoarded; and while hoarded, 
is not consumed at all. But if employed as capital, it is all concumed; 
though not by the capitalists. Part is exchanged for tools or machinery, 
which are worn out by use; part for seed or materials, which are destroyed 
as such by being sown or wrought up, and destroyed altogether by the con- 
sumption of the ultimate product. The remainder is paid in wages to 
productive laborers, who consume it for their daily wants; or if they in their 
turn save any part, this also is not, generally speaking, hoarded, but 
(through savings banks, benefit clubs, or some other channel) re-employed 
as capital, and consumed.” 

To summarize, if I am correct in my diagnosis of depression, namely, 
that the chief cause is debt, the cure for this depression is relatively simple. 
But it is not easy. It does not lie in the further inflation of our currency 
to further injure creditors and favor debtors. It does not lie in the domain 
of the politician with his manipulation of budget deficits and bonuses to be 
paid from the public treasury. It cannot be accomplished through hasty 
unemployment relief for the so-called self-liquidating purposes. These 
works are of doubtful feasibility and only succeed in tying up current funds 
in fixed capital investments which will earn no return for many years, if ever 
They heighten the depression rather than relieve it. 

A huge Government building program to relieve the depression may defeat 
its own aim. By so building, the Government may withdraw its offices 
from quarters now rented in privately owned buidlings and thus increase 
an already burdensome surplus of available office space. The resumption 
of private building activity will be still longer delayed. We must bear in 
mind that funds for public construction work are derived from taxes most of 
which must be paid now when we are little able to carry added burdens. 

It seems clear to me that the way to reconstruction lies not along the 
path of spending but of saving; it lies not through the field of governmental 
construction, borrowings, or bonuses. The Government can help; it can 
exercise thrift itself. It can cut costs and reduce its indebtedness. In 


this way it can ultimately reduce taxes and so aid in the return of prosperity. 
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Our shortest path to the return of prosperity, however, lies through the 
field of individual saving. 

The American people are to-day saving more than they have ever saved 
in their history. Debts are being reduced faster than they ever were re- 
duced before. By individual hard work, frugal living and by the payment 
of individual indebtedness, we are reconstructing America. Through 
saving, prosperity will return. ‘Then we can start all over again. 


Remarks of Harry J. Haas, President of American 
Bankers Association, Before Savings Division— 
Discussion of Interest Payments—1930 Report of 
Association of Reserve City Bankers Showed 
Interest Payments Rose Faster Than Gross De- 
posits—-Commends Action of Clearing House Rules 
in Reducing Rate—Warns Against Glass Bill 
Limiting Interest on Demand Deposits, and Postal 
Savings Bills. 

Before the Savings Division, President Harry J. Haas 
had the following to say regarding the savings problem, his 
remarks being ievoted principally to the question of interest: 


Mr. Chairman, Ladies and Gentlemen: My remarks to you will be very 
brief. I came into the meeting just as your Chairman was finishing the 
discussion of the savings problem and most of the remarks that I have to 
make to you will really cover the savings problem, but it is such an important 
problem that I think you could hear it again, even if I should repeat some 
of the remarks which he made. 

Your Division, which includes the savings institutions and those banks 
maintaining a savings department, represents 28 billion dollars of the savings 
of our people, or more than half of the total deposits in our banks. 

It is interesting to note that this is in excess of $227 for every man, 
woman and child of our estimated population of 123,000,000. 

As I understand it, there are some 1,150 banks specifically designated as 
savings institutions with a capital structure of 1% billion dollars; deposits 
of over 11 billion dollars and aggregate resources of about 1214 billion dol- 
lars. If you include the savings of national banks, trust companies and 
State banks conducting a savings department, the deposits are increased 
by 17 billion dollars. 

This is a lot of money and places a great resgonsibility on your should- 
ers. I have not checked up on the strictly savings banks to learn how they 
have weathered the storm, but from my own observation I would say that 
they have had a really wonderful record. 

In my own city we have four outstanding mutual savings banks, one was 
the first savings bank organized in the United States in 1816, and the others 
were organized in 1847, 1853 and 1854. One has total deposits of 312 mil- 
lion dollars and altogether they have deposits of $455,626,411. 

Having no capital stock, they are in a position to pay a more liberal rate 
of interest than commercial banks, and those banks which endeavored to 
meet this competition have done so to their sorrow, so the general result is 
that we practically leave this field to them and they in turn do not compete 
with us for commercial] business. 

When I was President of the Pennsylvania Bankers Association I ap- 
pointed a Committee on Interest. The rate paid on savings at that time 
(1927) was generally 4%. I felt that this rate was not conducive to good 
banking practices and that we should get our house in order. 

About the time this Committee began to really function, the market 
rate for money had gone so high that our arguments fell by the wayside 
and we devoted our efforts to an analysis of the methods of calculating 
interest. We found all sorts of conditions and it may interest you to know 
that some banks advertising to pay 4% were actually paying less than those 
advertising to pay 3%. We endeavored to standardize these methods and 
met with some success. Time has done our job on rates and now most 
commercial banks are paying 3%. ‘Your Division has done a good job 
in these matters and much of your material was used by our Committee. 

A checking made by the Association of Reserve City Bankers among 
members of the Federal Reserve System indicates that since 1919 interest 
paid on deposits has risen faster than gross earnings. This report showed 
that as of June 30 1930, interest paid showed an increase since 1919 of 96%, 
while gross earnings increased 86%, and if the increase in both interest paid 
and gross earnings had maintained the same relative proportions, the mem- 
bers of Federal Reserve System would have paid over $50,000,000 less 
interest on deposits and this amount is 7% of their net earnings. During 
the year 1928 it required 33.65% of the gross earnings of banks to pay 
interest on deposits and during 1930 the proportion was 31.65%, and during 
the past year the ratio of all members of the Federal Reserve Bank was 
30.4%. 

This is an indication in the right direction, but this largely brought about 
by the action of Clearing House rules in our large cities in not only reducing 
the rate of interest paid, but by the enactment of certain rules and regula- 
tions sucn as requiring a minimum and free balance without interest. 
Also a deduction of reserve required before paying interest. 

In my opinion this is an important step in the right direction. There 
is no reason why we should pay interest on funds which are not available 
for investment. It is only on the investment funds which we are able to 
earn profits and the matter of interest payments should be a case of sharing 
in the profits. Any other basis is unsound and unwarranted. 

A calculation made of our country banks indicates that in 1921 their 
deposits were distributed 56.9% on demand and 43.1% on time. In 1932 
this picture had changed to demand deposits 41.6% and time 58.4%. In 
other words, the ratio of demand deposits had shrunk 15.3 % and time had 
increased a like amount. 

This gives me some concern about the situation in these country banks. 

The city banks have co-operated through their clearing houses or by 
mutual understanding among non-clearing house banks, but the country 
banks generally have no such arrangement except to a very limited extent. 
It is not a proposition on which they might act independently for fear of 
loss of deposits so that their only solution is through co-operation. 


If this is desirable, and I think it is, the solution lies in the establishment 
of country clearing houses until they shall cover the entire country. This 
may seem like a dreamer’s theory but it is not so difficult of accomplish- 
ment if the right kind of an organization is perfected. 

It can hardly be expected that the American Bankers Association of itself 
could bring this about. ‘The country is too big and the banks too numerous 
to handle it through one source. The country must be split up into States 
and the States divided into districts and, in my opinion, this can best be 
brought about through your respective State Bankers Association, and 
may I suggest that each one of you discuss the matter with your State 
Secretary. The American Bankers Association shall be glad to be the 
directing head to give them advice as to how to set it up and all the informa- 
tion necessary is already available. 

I have taken much of your time on this subject of interest but I consider 
it most important. Any industrial engineer employed to analyze a business 
would naturally pick out the largest item of expense for his first and fore- 
most consideration. This item of interest is our first and foremost job. 
It not only affects our earnings more than any other item, but it also 
has much to do with the investment policy and our investments in turn 
affect our liquidity and our liquidity determines our ability to meet our 
obligations to our depositors. 

I intended also to call your attention to matters of legislation before 
the last Congress which would have undoubtedly been most harmful to 
banks conducting savings departments. I refer to Postal Savings Bills 
and parts of the Glass Bill, such as limiting the rate of interest on demand 
deposits; the reserves on time deposits; the segregation of investments for 
time deposits which amounted to collateral security for these deposits and 
would have been the cause for transfer of large sums from demand to time 
deposits thereby increasing the payment of interest beyond even the 
highest figures of past years. Fortunately none of these provisions has 
been enacted into law and I shall not discuss them further except to caution 
you to keep your ears and eyes open for what may happen in the future. 

I appreciate the time you have given to listen to me but before closing, 
I want to pay my respects to your Deputy Manager, Mr. Albig. He 
knows his job not only as Deputy Manager, but he seems to be master of 
a lot of other jobs about the American Bankers Association headquarters. 
He is thorough in all his undertakings and has the A. B. A. spirit of co- 
operation. 


Report of Committee on Resolutions—Depression 
Proves Fundamental Value of Thrift-—-W. R. More- 
house Endorsed as Candidate for Second Vice- 
President of American Bankers’ Association in 1934. 


The following resolution, presented by Gilbert L. Daane, 
Chairman of the Committee on Resolutions, was duly 
adoptea after a motion to that end was .econded and carried: 


The Savings Division accords its hearty appreciation of the efforts of the 
local committees in so liberally providing for the work of the convention 
in its various functions and for the comfort and pleasure of the delegates and 
of their wives, daughters and guests. The quality of the hospitality of Los 
Angeles is always a delight to its guests. 

The depression, through which the world is passing, has proved again 
the fundamental value of thrift. The Savings account has been and must 
continue to be the most available protection for the majority of individuals 
as its value in times of need has again been demonstrated. The Savings 
banker with renewed faith and courage can continue to offer it as the best 
primary protection in the time of need. 

The Savings Division earnestly requests William R. Morehouse, Vice- 
President of the Security-First National Bank of Los Angeles, to become a 
candidate for Second Vice President of the American Bankers Association 
at the convention in 1934, and pledges its hearty and unanimous support 
to him. Mr. Morehouse’s standing as a banker and his personal character 
justify this recognition. Mr. Morehouse’s services to the American Bankers 
Association have been great and long continued. No one has done more to 
make a success of the three conventions held in Los Angeles than has he. 
To the Savings Division Mr. Morehouse has given continuously of his time, 
energy and ability, and the Division presents his name with confidence 
and knowledge that he is capable of filling the office and deserving of the 
honor. 

The Division recognizes with gratitude the leyal, efficient work of its 
officers and employees under exceptionally difficult conditions. 


Gilbert L. Daane. Chairman. 
A. C. Robinson. 
F. J. Maurice. 


Report of Committee on Nominations—Election of 
Officers. 

The following report of the Committee on Nominations 
of Officers was presented by Raymond R. Fraser, Chairman, 
a motion for its adoption was duly seconded ana carried: 

For President: Gilbert L, 
Bank, Grand Rapids, Mich. 

For Vice-President: Henry S. Kingman, Treasurer, 
chanics Savings Bank, Minneapolis, Minn. 

For Member Executive Committee for term expiring 1934: A. C. 
Hughes, President, Monterey County Trust & Savings Bank, Salinas, Cal. 

For Executive Committee—Three-year term: T. J. Caldwell, Vice 
President Union National Bank, Houston, Tex.; Noble R. Jones, Savings 
Manager First National Bank, St. Louis, Mo.; C. F. Martin, Treasurer 
City Savings Bank, Pittsfield, Mass. 

Respectfully submitted, 
Raymond R. Fraser, Chairman. 
W. R. Morehouse. 
A. C. Robinson. 


Daane, President, Grand Rapids Savings 
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Address of President Paul P. Brown, Secretary North 
Carolina Bankers Association, Raleigh, N. C. 


Economic conditions with which the country has been confronted during 
the past year or two have had their effect on the work of the State Secre- 
taries Section. Most of its members have found that their time has been 
fully taken up with the activities within the borders of their own States. 
This condition has not prevented, however, at least a limited participation 
in the work of the Section and of the American Bankers Association as a 
whole. 

The subjects which have been covered by the Committees of the Section 
in their studies during the past year have been: Co-operation with the 
American Institute of Banking, Credit Bureaus and Clearing House Asso- 
ciations, Bank Management, Insurance, Protection, Legislation, Public 
Education, Secretarial Service and Secretarial Conferences. 

Two of these Committees were appointed for the first time during the 
past year. It was felt that, although the various Secretaries have always 
co-operated with the A. B. A. in its legislative activities, we might be of 
even more value if to a special committee of our own members was dele- 
gated the duty of seeing that the Secretaries were kept advised of the work 
planned by each Association in furthering the legislative activities of the 
A. B. A. The members of our Associations can in this way assist in the 
passage of legislation approved by the A. B. A. and can enlist oppositior 
to that which has been disapproved. On other legislative matters each 
Association may decide what it wishes to do but our Section will take no 
action as a body 

The other committee was requested to ascertain whether it was desirable 
or advisable to attempt to organize Secretarial Conferences in those sections 
of the country not included in the Centrai States or Southern Conferences. 

Intensive campaigns have been conducted by Secretaries in severa! States 
for the adoption of better policies of bank management and of uniform ser- 
vice charges. An even more active campaign will doubtless be carried on 
during the coming months. 

Previous presidents of the Section have recommended that closer con- 
tacts be established between our Section and the parent body. This is 
being accomplished to a greater extent each year, the most recent move in 
this direction being the placement of the first vice-president of our Section 
on the Bank Management Commission. Six Secretaries are now either 
elected members of the Council or members of Committees or Commissions 
of the A. B. A. 

The members of the Section desire to express to the Administrative Com- 
mittee our appreciation of its action in authorizing the Section to schedule 
a regular meeting with a program of Secretarial matters in connection wite 
the Spring Council meeting. This will furnish a real incentive to thh 
Secretaries to attend the Spring meeting and will thus enable them to become 
more fully acquainted with the plans and activities of the Executive Council. 

The Section appreciates the co-operation of the officers of the A. B. A. 
with our own and desires again to express our willingness and readiness to 
aid in every way possible in carrying forward every movement for the better- 
ment of banking and banking practices. The manner in which work dele 
gated to our members in the past has been performed should convince you 
that the members of the Section can undertake even greater services for the 
A. B. A. f the occasion or the need arises and the task is not inconsistent 
with their duty or responsibilities to their own State associations. 


Report of Committee on American Institute of Bank- 
ing, by Chairman Andrew Miller, Secretary Cali- 
fornia Bankers Association, San Francisco. 


In considering the relationship between State bankers associations and 
the various chapters of the American Institute of Banking functioning 
within State boundaries, it seemed to your Committee that it would be 
advisable this year to study ways and means of further developing existing 
contacts and, wherever possible, to bring about a closer tie-in of the chap- 
ters to the senior bankers’ organizations. 

Your Committee did the unusual thing this year, and instead of worrying 
our fellow-secretaries with a nicely-prepared, innocent-looking, but tricky 
list of questions, the members thought best to do a little soul-searching, 
and out of their own experience in their respective States attempt to pre- 
sent to this distinguished group of scribes some recommendations that 
might prove of practical adoption in subsequent years. 

The Secretaries comprising the Committee represent widely scattered 
and different types of communities, all of them important from a banking 
standpoint. Therefore, their combined experience may be taken as an 


average cross-section of experience with Institute work in so far as State 
associations are concerned. 

Briefly stated, the objectives of the Committee this year were to present 
to this honorable body a few definite recommendations that would be 
possible of consideration within a short time by the members of the State 
organizations, and with the hope that in some States where Institute activi- 
ties have not been officially recognized, or are not being sponsored to the 
fullest extent, they might prove helpfvl in promoting a closer afilliation. 

We all realize the objectives and the practical work of the American 
Institute of Banking are of the greatest importance. Difficulties that have 
arisen within the banking world during the past few years are a striking 
commentary of the vital need for more scientific training of bank men and 
women, because after all the real power in banking is not merely invested 
capital nor money on deposit, but the trained intelligence which is directing 
the proper employment of the funds entrusted to the care of a bank by mil- 
lions of depositors in every part of this country. 

Since one can always speak with greater assurance in connection with the 
work with which he is immediately identified, permit me to State that 
almost all the features of the program which are embodied in this report 
have been tried out during the past years in the State of California and with 
the greatest success and commendation of both bankers and Institute 
members. For several years your Chairman has inquired into the possi- 
bilities of developing contacts still further between the various chapters 
of the American Institute of Banking and State bankers’ organizations. 
It is recognized that in many States the finest possible feeling exists between 
the State association and the Institute chapters, and your Committee de 
sires to have you regard its recommendations not as critical or derogatory 
in any way to the situation existing in any State, but rather as being pre 
sented with the thought that a definite program officially recommended 
and sponsored by this influential section could accomplish much good. 

Therefore, we most respectfully submit for your consideration the fol 
lowing specific recommendations as being designed to bring about this 
closer relationship on a State-wide basis: 

(1) We wish to recommend that in each State an honorary membership 
be conferred by the State Bankers Association upon each Chapter of the 
American Institute of Banking chartered within its jurisdiction; that such 
membership be placed in the name of the President of each Chapter, who 
would be invited to attend the annual State convention. It is recom- 
mended that this be an associate membership without the payment of dues 
and without voting rights. F ; 

(2) That whenever possible Institute work be recognized on the programs 
of State conventions. 

(3) That wherever the number of Chapters warrants such an arrange 
ment, a conference of Chapter officers who may be present at the annual 
convention be arranged as a regular part of the convention program, to 
present an opportunity to these State officers for a discussion of their 
mutual problems, for the cultivation of closer acquaintanceship and for 
furtherance of the Institute work generally throughout the State. : 

(4) It is our recommendation that each State Association appoint a 
standing committee of representative bankers, to be known as a Committee 
on American Institute of Banking. Such a committee could well include 
in its personnel the Chairman of its Committee on Education and the Na- 
tional Councilman of the American Institute of Banking, or an associate, 
and thus more closely co-ordinate the program of public education with the 
intensive training of bank men in educational work. ; 

(5) It is recommended that where the requirement exists and it may be 
possible to do so, an appropriate annual budget be allotted for the activi- 
ties of this Committee. ‘ 

(6) Wherever circumstances make it difficult for a State-wide conference 
of American Institute of Banking officers to be held, it is recommended 
that the State be divided into convenient geographical districts, and at 
least one conference a year held by the Chapter officers within such dis- 
tricts. ; : 

(7) It is further recommended that committees appointed by State Asso- 
ciations on Institute work study the requirements of its communities and 
where the need exists to supplement Chapter work in remote or sparsely 
settled districts by group study classes, that this Committee accept as one 
of its responsibilities the formation of such study classes and lend its active 
assistance to that end. 

Your Committee recognizes that a'l of this work should be done in the 
closest co-operation and complete harmony with the policies of the National 
office of the American Institute of Banking and with the advice and guid- 
ance of the National Educational Director and the officers of the National 
organization. 

In presenting these recommendations your Committee recognizes that 
the work in some States already surpasses the program contemplated in 
this report, but that in other States the American Institute of Banking 
needs the official sponsorship and support, as well as the moral! backing. 
of the powerful State bankers association. We also believe it advantageous 
for this section to go on record as officially approving a co-ordinated pro- 


gram. 
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We most respectfully ask your earnest consideration of these recom- 
mendations and plead for the active personal assistancd of the Secretaries 
of each State association, to the end that Institute work may be more 
effectively developed. 

ANDREW MILLER, Chairman, 
For the Committee on American Institute of Banking. 


Report of Committee on Bank Management, by H. G. 
Huddleston, Secretary Tennessee Bankers Asso- 
ciation, Nashville, Tenn. 


The term Bank Management is al! inclusive when used in relation to 
policies and practices of Banking operations, or when used in connection 
with Bankers Association activities. Its scope is difficult of being defined 
or confined. However, we have presumed to confine our survey largely to 
Bank Management Conferences, either sectional, State-wide or limited to 
group organizations within a certain State; and yet these premises have been 
enlarged to include mention of those State Associations which are now 
sponsoring a program involving such banking practices as may be classified 
under the head of Bank Management. 

It will not be surprising if we report that few Bank Management Con- 
ferences have been held during the last 12 months. 

Your Committee’s report has been developed from information received 
from the Bankers Associations of 40 States, and while there are a few nota- 
ble exceptions, it appears that the attitude of the majority of State Associa- 
tions has been to postpone any aggressive program along Bank Manage- 
ment lines, it being considered that recent and present conditions made 
such a program inadvisable. 

Such a situation presents an unusual and interesting paradox. Because 
the very condition that apparently makes impossible or inadvisable the 
adoption of new banking policies, is the same condition that emphasizes, 
as never before, the need for such policies. With bank earnings at a low 
ebb, it becomes all the more necessary that unprofitable practices be 
eliminated and steps taken to place, on a profitable basis, every department 
of a bank where loss is now sustained. 

Bank Management, however, includes more than those operations of a 
bank which have to do with a direct profit or direct loss. There are many 
phases of management, which, while not having an immediate and direct 
connection with the profit and loss account, do, in the final analysis and in 
the whole, have considerable indirect and positive bearing on the success of 
a banking institution. 

Therefore, if conditions of the last year or so have made it inadvisable for 
banks to install new policies with which the public comes into direct contact, 
then bankers have had the opportunity to devote more study and attention 
to the improvement of other phases of management which we may call 
internal policies. The decrease in the number of Bank Management 
Conferences, doubtless may be attributed in part to the fact that for the 
last several years, Bank Management has been emphasized throughout 
the whole country almost to the exclusion of other subjects, and, perhaps, 
to an extent, Bank Management Conferences began to have the appearance 
of duplicating themselves and the novelty of such conferences has been 
removed. 

Conferences Held. 


We find record of only one Sectional Bank Management Conference 
having been held since October of last year, that being the Southern Bank 
Management Conference at Nashville under the auspices of the American 
Bankers Association and the State Associations in the several Southern 
States. 

Only two States, Michigan and Wisconsin, report having held Bank 
Management Conferences on a State-wide basis. 

Georgia, Kansas and Oregon have held Bank Management meetings 
throughout their respective states on Zone Divisions rather than through 
their ordinary Group Meetings. 

Illinois, Indiana, North Carolina, Tennessee and a number of other 
States have taken advantage of their annual Group Meetings to present 
Bank Management programs. 

Arkansas, through its Bank Management Committee, is advocating a 
code of sound banking practices which code more than 160 Arkansas banks 
have adopted. 

Georgia decided, as many other States, that the time was not opportune 
for banks to impose additional service charges, and so has urged, at its 15 
special Zone Meetings, that all policies heretofore established be main- 
tained, and that any further effort be devoted to internal management and 
to external relation with competing banks. 

New York has emphasized to its members a need for the analysis of 
operating cost which has resulted in 40 or more banks employing consultants 
to make such an analysis. 

North Carolina and Texas have adopted uniform service charges for their 
members, and vigorous campaigns to bring about the adoption of the 
schedule by its members are now under way. 

Ohio has advocated with considerable success the adjustment of interest 
rates on time deposits. 

Many other States are carrying on similar programs with varying degrees 
of emphasis, however, many State Associations now consider it necessary 
to present these Bank Management problems to their members by indirect 
methods rather than through the Bank Management Conference plan. 

When Bank Management is mentioned, the thought conveyed to many 
bankers has been the adoption of a service charge on unprofitable accounts, 
or the making of a charge for an overprinted check book, or enforcing a 
penalty on a past due note. These may properly be classified as Bank 
Management problems but of minor importance when compared with the 
multiplicity of other problems that may be classified under the head of 
Bank Management. Volumes have been written and spoken on problems 
of Bank Management and tons of literature have been distributed but, 
strange to say, Converts to these policies thus advocated have come all too 
slowly. Actual experience, however, is the greatest of all teachers and so 
out of the experience of the last few years, converts to sound and profitable 
practices should increase with greater rapidity; and, as conditions become 
more stabilized, it is prophesied that bankers will not hereafter hesitate as 
they have heretofore to make such change of policies as will improve the 
soundness of their institution and provide a more equitable return for the 
stockholders. 

T. P. Cramer, Jr., Oregon. C. F. Zimmerman, Pennsylvania. 

W. F. Keyser, Missouri. W.C. McFadden, No. Dakota. 
Charles E. Hoyt, Connecticut. (Resigned) 
Homer Gebhardt, West Virginia. H.G. Huddleston, Tennessee,Chairman. 


Report of Committee on Insurance, by Chairman 
M. A. Graettinger, Executive Vice-President, IIli- 
nois Bankers Association, Chicago, III. 


The matter of insurance is by no means the least of the problems con- 
fronting the banks to-day. Many elements have conspired to increase the 
perplexities of this subject. Not only is it a matter of cost, but possibly 
we are approaching the time when it will no longer be available. In fact, 
that time has arrived in some instances. 

It is unnecessary for this Committee to remind any of our members of 
the fundamental factors governing the cost and availability of insurance 
in any form. They are too well known. In the burglary and robbery 
field the losses have already reached a point where the premium rates no 
longer produce revenues in certain sections of the Nation to cover them. 
This, in spite of the fact that these rates have been raised to almost a pro- 
hibitory figure. 

In the fidelity field the same thing is true, while depository bonds are not 
being written except for the largest metropolitan institutions. 

With reference to the dangers of burglary and robbery, the American 
Bankers Association, the several State Bankers Associations throughout 
the country and this Section have made recommendations to the banks 
from time immemorial concerning the need for preventive measures to 
be applied individually by the banks and in co-operation with neighboring 
institutions within county units. The losses due to burglary have been re- 
duced through these efforts over a period of years to a practical minimum. 
Banks have improved the quality of protection to their safes and vaults 
and bank burglary seems to have become a lost art. Very few attempts 
are recorded and of those few attempts practically none has resulted in any- 
thing more than slight damage. If these same efforts were applied to the 
prevention of daylight holdups perhaps the same desirable result would 
ensue. 

In the fidelity field, it is an unfortunate truth that losses mount greatly 
when a depression follows quickly upon the heels of a period of inflation. 
This is true not only among bank officers and employees, but in all classes 
of business endeavor. Human weaknesses show up most glaringly in such 
times. Again, reasonable precautions in the development of accounting 
systems and operating practices, coupled with proper controls and audits, 
would aid greatly in reducing these losses by locating irregularities before 
they amount to large sums. 

In both the above-mentioned endeavors there is a responsibility attach- 
ing to insurance underwriters which has not, we believe, been given con- 
sideration by them to the extent that it should. This involves a classifica- 
tion of risks which can be easily established through the adoption of rules, 
regulations and qualifications which would take into consideration the pre- 
ventive efforts of the applying banks. It seems to us to be unfair, unbusi- 
nesslike and not conducive to the general public good to issue insurance 
indiscriminately to applicants and to require that careful institutions which 
have sought to prevent losses to themselves should be forced to pay, through 
high insurance premiums, for the losses brought on by a careless or indiffer- 
ent attitude. 

In the matter of depository bonds. the problem concerns not only the 
question of insurance, its cost and availability, but also that of public 
policy. Should a bank invite deposits by offering a protection or a prefer- 
ence which would discriminate in favor of certain depositors and not apply 
to others? If a depositor wants to protect himself at his own expense, 
that is of course his own affair. 

This question reached a point of serious importance during the past year, 
when many of our public treasurers found themselves unable to get fidelity 
bonds, due to the fact that the funds in their care were considered more or 
less insecure on account of the many bank closings. Sureties on treasurers’ 
bonds demanded protection against loss either in the form of a pledge of 
assets or depository bonds. Legislatures in many of our States were called 
upon to solve the problem. In most instances this was taken care of by 
the simple expedient of permitting banks to pledge assets for the prefer- 
ence of such depositors. In other instances, out of the interest demanded 
for such deposits a portion was set aside to create a deposit guaranty fund. 

In Illinois the General Assembly became interested in this subject through 
the efforts of the County Treasurers’ Association and the surety companies’ 
organization. These joined in presenting a measure which would have 
permitted the pledging of assets. When it was brought to the attention of 
the members of the Legislature that there was a question of public policy 
involved, the legislators almost unanimously decided that no preferences 
should be made to depositors in Illinois banks; that funds in the hands of 
public treasurers should share equally in the event of a bank failure with 
those of the individuals in the community. They, therefore, provided 
that these treasurers would be relieved of personal liability for losses in 
closed banks if the depositories have been selected under certain reasonable 
requirements by the governing boards of the various municipal corporations. 
This has worked out very satisfactorily. 

The work of this Committee involves activities closely akin to those of 
the Committee on Bank Protection and we therefore recommend that con- 
sideration be given to the idea of a possible consolidation of the work of the 
two committees. 

Respectfully submitted, 


W. O. Boozer, Florida. 

Eugene P. Gum, Oklahoma. 

Warren K. Ayres, Delaware. 

Harry L. Additon, New Hampshire. 
M. A. Graettinger, Illinois, Chairman. 


Report of Committee on Bank Protection, by W. W. 
Bowman, Chairman Committee on Bank Protec- 
tion, Executive Vice-President Kansas Bankers 
Association, Topeka. 


The banks of the United States are sharers in common, differing only in 
degree, in the increasing menaces of bank burglary and robbery, threaten- 
ing great losses of property of banks and their customers, and the far more 
serious peril to the life of bank officers and employees. The menace is 
spreading. From it no bank, large or small, east, west, north or south, 
is immune. Banditry is continually invading new fields, with invincible 
bands, with new and more powerful devices, and with unprecedented daring. 

No bank can prevent the robber from coming. None is wholly prepared 


for his coming, and there is but little the unprepared bank can do to with- 
stand the robber when he comes, but there is much the bank can do, if it 
will, in advance of his coming: 
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It is a mistaken notion that bank banditry is the bank’s problem only, 
and the bank’s misfortune only. A bandit attack, while made directly 
upon the bank, is an attack upon the whole community and upon the peace 
and security and very life of its citizens. The bandit who robs a bank does 
not rob the bank only, he robs and impoverishes the entire community. 

The forces to be formed against bank banditry are: 

1. The Sovereign State—whose supreme obligation it is to ordain laws, 
prescribe pena'ties, pursue and apprehend and punish all who violently 
offend against the person and property of its citizens. It is not enough 
for the State merely to forbid crime. The program of the State includes 
protection by means of prescription, prevention, pursuit, prosecution, pun- 
ishment, to accomplish all which requires the establishment and mainte- 
nance in all the States of an effective State constabulary after the manner 
of those now existing in varied forms in certain of the States. 

2. Voluntary Community Organization.—This second of the forces formed 
to encounter this growing public menace is without express authority in 
law but not in violation of law; an emergency agency designed for community 
self-protection in aid of prevention, pursuit, and apprehension, and at all 
times sanctioned by and under complete control of 'ocal police authorities, 
the promotion of which may well be fostered by County Bankers Associa- 
tions, by Clearing House organizations in the larger centers, and sponsored 
in a large way under the leadership of Bankers Associations of all the States 
having no established system of State police. 

3. The Individual Country Bank.—The local banker is wholly unprepared 
to engage in gun battle with the robber. His part in combatting robbery 
is before the robbery. It consists in the employment of every means within 
the bank’s power to hinder the robber, and especially to make his nefarious 
occupation unprofitable. Chief among these means are those repeatedly 
recommended by this Section and in turn widely promulgated by the State 
Secretaries among their respective members. These include: 

(a) Maintaining the lowest practical minimum of cash in bank. To 
do otherwise is to invite attack. 

(b) The keeping of cash, except limited counter supply, under timelock 
during the day. 

(c) Making provision for the permanent custody of bearer securities with 
correspondent bank or other safe depository. 

(d) That banks, except large banks in cities, close during the noon hour. 

(e) That full force be on duty at evening closing, and at morning and 
midday opening of safe. 

(f) That the pest-adapted and most effective protective devices within 
the ability of the bank to provide be permanently installed. 

Safeguards such as these, and others which the ingenuity of the individual 
bank can devise, constitute the principal and most potential weapons which 
the individual bank has in its hands to employ in its warfare against the 
greatest enemy of banking institutions, all which, though simple and for the 
most part inexpensive, would, if religiously practiced, go far, not in the pre- 
vention of robbery attacks, but in greatly minimizing robbery losses. 
Banks which have been disposed to regard these admonitions lightly have 
become soundly converted, once their own institution has been victimized. 

This committee earnestly recommends that all officers of State Bankers 
Associations renew their zeal in the advocacy of some form of State police 
protection in all States where not already well and adequately established, 
and that State Secretaries continue to impress upon al] member institutions 
a dutiful conformity to these and other inside safeguards as the bank’s 
legitimate part in a consistent program of preparedness against the evil 
day. 

Respectfully submitted, 
Committee of State Secretaries Section, 
A. B. A., on Bank Protection. 


Report of Committee on Public Education, by Kenneth 
M. Burns, Chairman Committee on Public Educa- 
tion, Executive Manager Michigan Bankers Asso- 
ciation, Detroit, Mich. 


A perusal of the reports submitted by this Committee during the past 
several years will demonstrate that there are few suggestions which may be 
introduced here that have not been repeatedly made in previous reports. 
Following the usual custom, a questionnaire was sent to each of the 48 
State Bankers Associations to determine the development of recently con- 
ceived confidence building programs and it is gratifying to report that 42 
of the State Secretaries have responded with helpful information and while 
we shall avoid the use of many figures in this report, it is interesting to note 
that there is complete agreement to the suggestion that promotion of 
talks upon banking fundamentals by selected bank officers, employees or 
directors to grammar and high school classes, luncheon clubs and civic 
groups is of first importance since through this medium a valuable cross- 
section of the public is reached as it may be in no other way. Association 
Secretaries report almost unanimously that the material for addresses pre- 
pared and distributed by the Public Education Commission of the American 
Bankers Association is recommended and with some slight changes thereto, 
to meet local conditions, has been found to be entirely suitable. 

It particularly pointed out that these talks must be repeated in order 
that the changing classes and groups may be given this instruction. Events 
of the past several years demonstrate how few of our banks followed the 
advice of these committees or others who have attempted to impress the 
importance of a continuously planned program of public instruction to be 
adopted by each bank to meet its particular needs and to fit the peculiarities 
of each community. It is obvious that much of the lessened confidence in 
banks would have been avoided had depositors been supplied with a com- 
prehensive and frank picture of the true conditions of the bank and of the 
relationship of the depositor toward his bank. There is a growing dispostion 
upon the part of bankers who have previously believed it wise to adopt 
a policy of silence when under attack to meet the demand for accurate 
information concerning the bank by using advertising copy heretofore 
stereotyped, uninteresting and generally uninforming, but now changed in 
such a way that even the newspaper statement of a bank's condition fre- 
quently contains full details, set forth with such clarity as to leave no 
element of doubt as to the true condition of the bank and other newly con- 
ceived advertising copy presents the picture of the contributions made by 
the activities of the bank toward the development of its community through 
promotion of home building, industry, commerce and agriculture. 

During the past year, several of our large State Bankers’ Associations 
have energetically promoted among their members confidence building 
programs with a series of newspaper advertisement copy, pamphlets, 
lobby placards, and suitable suggestions for concurrent newspaper edi- 
torials. This material is prepared by an editorial staff composed of adver- 
tising specialists and bankers. The cost of this service and all advertising 


used in connection therewith is borne by the co-operating banks and the 
program is said to have met with considerable success. The opinion, 
however, has been expressed by several of the Secretaries of other large 
State Associations that consideration has been given to the adoption of 
similar programs but the proposal has not been adopted because of the 
objection that no general type of copy may be prepared which would be 
suitable to meet the needs of each member bank due to the difference in 
location, racial characteristics of the population, variations in local indus- 
try, agriculture and credit problems, etc. The objection has also been 
made that such programs are apt to be considered as of a spasmodic and 
intensive character, while the demands for public education require the 
continuous use of every medium for reaching the public which may be 
available. 

The reports of the Educational Committees of a number of Associations 
indicate that the activities of their Public Education or Public Relations 
Committees have assumed positions of first importance and it is interesting 
to note that there are reported to have been delivered during the past yeat 
to grammar and high school classes, civic and luncheon clubs over 2,500 
addresses to audiences totaling over 300,000, while through 165 reported 
radio talks upon banking subjects, it is, of course, impossible to estimate 
the number of hearers. These results are in addition to the splendid activi- 
ties promoted by A. I. B. Chapters through whose Public Relations and 
Publicity Committees many additional thousands have been reached. 

The Public Education Committee of this Section recommends that the 
several State Bankers’ Associations consider the matter of public education 
as one of vital value to their members and that the proper committees of 
these Associations be urged to outline comprehensive plans for presenting 
the particulars of banking to ghe general public through every available 
means and that such programs be provided as a permanent activity to 
prevent, in the future, the tremendous losses incurred by our banks during 
the present depression because of the woeful lack of public understanding. 

Respectfully submitted, 
Armitt H. Coate. William B. Hughes. 
C. E. Brigham. Edward S. Kennard. 
Morris Goldwater. Eugenio D. Delgado. 
R. E. Towle. Kenneth M. Burns, Chairman 


Report of Committee on Secretarial Service, by Chair- 
man Haynes McFadden, Secretary Georgia Bankers 
Association. 


At the risk of criticism for exploiting Georgia’s local experiment for the 
benefit of the rest of the United States, the Chairman of this Committee, 
being Secretary of the Georgia Bankers Association, yet hopes it will con- 
tain policy-recommendations of sufficient value to explain and justify its 
use as the basis of this report. 

The Georgia Bankers Association in a series of 15 Zone Meetings ending 
Aug. 25 has carried out a double-barreled program: 

1. Speeding up and expanding the creation of home markets and farm 
depots to provide cash outlets for the excess production resulting from the 
live-at-home farm program; and adapting the principle of directed credit 
to the processes of distribution, in view of its previous effective use in 
stimulating production. 

2. Adding to the 10-point plan, formerly introduced for improving 
bank incomes, a new 10-point plan contributing to safety, strength and 
economy; involving no new service charges or modification of bank relations 
to the public, but rather the exercise within the four walls of each bank 
processes of research and analysis to reinforce the income, assets and invest- 
ments of its members. 

It is with the new 10-point plan exclusively that this report has to deal. 
The original 10-point plan is in general use and there is not the slightest 
idea of relaxing the efforts for its enforcement and extension. 

The new 10-point plan, for which Georgia stands indebted chiefly to the 
Bank Management Committee of the Arkansas Bankers Association, leaves 
the field of operating profits and confines its application to questions of 
internal management. Its provisions are: 

1. Improved security and improved collections by closer examination 
of note case. 

2. Revision of statements of assets and liabilities from borrowers. 

3. Improve profits by studying cost of doing business. 

4. Added profits by revising method of calculating interest paid. 

5. Discover operations or forms of service rendered at a loss; take steps 
cc 
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to correct for profit. 


Advantages of accrual accounting. 
Advantages of operating under budget system. 

8. Bonds for banks; offsetting shrinkage by wise selections and ex- 
changes. 

9. High cost of insurance and surety premiums and methods of cutting 
this cost. 

10. Other safeguards to protect profit account and asset account. 

In the 15 meetings recently conducted, the need of what might be called 
a text book on several subjects was anticipated. This need was supplied by 
utilizing publications of the American Bankers Association, which were 
passed out at each meeting to all bankers indicating an interest in the 
subjects covered. The most numerous calls were, in the order of their 
listing, for the booklet entitled ‘‘The Most Satisfactory Way to Figure 
Interest;"’ the article on Better Control by Accrual Accounting, from the 
July number of the A. B. A. Journal, and the article on Measured Set vice 
Charges, also appearing in the July Journal of the American Bankers 
Association. 

The booklet on ‘‘The Most Satisfactory Way to Figure Interest’’ was 
written by J. V. Holdam, Assistant Vice-President First National Bank, 
Chattanooga, Tenn., for the use of the Savings Bank Division of the 
American Bankers Association. 

The article on accrual accounting, suggesting monthly accruals adapted 
for the use of country banks, came from the pen of Arthur B. Taylor, 
Chairman of the Bank Management Commission of the American Bankers 
Association, and President of the Lorain County Savintgs & Trust Co., 
Elyria, Ohio. 

The discussion of measured service charges was written by Orval W. 
Adams, Vice-President of the Utah State National Bank of Salt Lake City, 
and a member of the Bank Management Commission of the American 
Bankers Association. 

Your Committee on Secretarial Service presents these facts with the hope 
that the experiment and experience of Georgia will blaze the trail for this 
use and application of the American Bankers Association Bank Manage- 
ment studies and literature in every one of the 48 States and the District 
of Columbia. Such a development would serve a number of important ends. 
It would expand the study and assimilation of Bank Management literature, 














84 BANKER®W’ CONVENTION. 


provided by the American Bankers Association at great expense and labor, 
to a degree not heretofore realized. It would cause sound bank practices 
to be evolved and adopted along uniform lines in the various States. It 
would improve the usefulness of the American Bankers Association to the 
several State Associations, and the usefulness of the several State Associa- 
tions to the American Bankers Association. It would accomplish the major 
result that your Committee on Secretarial Service was created to bring 
about, in the form of close harmony and co-operation between the National 
and the State bodies. 

Finally, let it be said that the Georgia experiment traces its origin to 
President Harry J. Haas of the American Bankers Association and his 
address at the last Georgia convention, in which the methods followed in 
the Georgia Zone Meetings were first suggested and advocated. 


Respectfully submitted, 


Haynes McFadden, Atlanta, Chairman. 
Miss Forba McDaniel, Indianapolis, Ind. 
George B. Power, Jackson, Miss. 

Harry G. Smith, Louisville, Ky. 

George A. Starring, Huron, 8S. D. 


Round Table Discussions Led by J. W. Brislawn, 
Secretary Washington Bankers’ Association-—Op- 
position to Check Tax. 


Mr. Brislawn: President Brown and Members of this Section, and Guest:& 
I take it that my part in this Round Table Discussion will be merely to 
announce the topics and to ask for discussion from the floor. Now inasmuch 
as you have only had these printed reports before you for a few minutes, we 
will pass that and take up one or two of the subjects that are scheduled on 
the program as prepared under the heading of ‘‘Round Table Discussion.”’ 
The first of these is ‘‘Relation of Secretaries to National Legislation,’’ and 
I have asked Mr. Cramer to start this discussion. Now he was not notified 
until to-day; and likewise we will go down the line on these and ask others 
to lead the discussion; but what we desire is a free and full discussion of the 
problems, if they are problems to you, from those on the floor; at the same 
time we must be brief so that the opening of the discussion in each case 
will not exceed two minutes. We will ask Mr. Cramer now to discuss this 
first topic, ‘‘Relation of Secretaries to National Legislation.’’ 

Mr. Cramer: The Secretary’s position is one more or less of liasison 
officer, if you want to call it that, between the National administration, 
that is the A. B. A., and Federal Legislative committee with the members 
of the State Associations that are interested in Federal Legislation, and 
Federal legislation primarily affects more or less the National banks more 
than it does the State banks; but, nevertheless, the State banks are vitally 
concerned with it. I hope you will pardon the personal references that I 
may have here in these few notes, because my own relation with Federal 
legislation is more prominent in my mind, of course, than the various 
problems that you may have had throughout the past year, particularly 
during the last session of Congress. Our office was constantly in touch, by 
wire mostly, although in cases where we had time it was by mail, air mail, 
with the A.B.A. office in New York City and with the National Bank 
Division Headquarters in Washington, Mr. Mountjoy. 

I don’t know whether you folks—I presume you do keep in as close touch 
with them as we did. We have no criticism whatever; we have no kick of 
any kind, only the highest commendation for the service Mr. Mountjoy 
rendered us in Washington, by wire if we wanted them, or by mail if we 
desired them that way. He kept us supplied with copies of the measures, 
not only one measure for our office, but if we requested them, additional 
copies, for instance, of the Home Loan Bank bill, of the Glass Banking bill, 
and the three different forms in which it was introduced, the Reconstruc- 
tion Finance Corporation; all those we were supplied with, and as soon as 
we were supplied with them our office made a digest of them and mailed it 
out to our individual member banks. Of course you were all on our mailing 
list and all got it in that way. We kept National Headquarters, through 
our office, in touch with all our ind vidual member banks, and the develop- 
ments in Federal legislation that is supposed to be handled by the Federal 
Council, with a membership in each State. If, in your States, it is the same 
as it is in Oregon, the Federal Legislative Council membe , if he lives in 
your home city, will call you on the 'phone and ask if you got this stuff from 
National Headquarters and what do you make out of it, who do you think 
we ought to send it to, and what comments do you get from it; if he doesn’t 
live in your home town, maybe a day or two days after you get a letter of 
very much the same thing through the mail. 

Fortunately, we had our Federal Legislative Council in Portland where 
our office is, but at the same time the practical results have been that 
through the Secretary's office the contact had to be made with the individual 
banks. We have kept both State and National banks supplied. We have 
not had a Federal Legislative Committee in our State Association, and 
sometimes I have felt the need for it rather than have all the activities con 
fined to a State Legislative Committee, or divide up your Legislative 
Committee into both State and National legislative problems. That is 
just an idea that has occurred to me in that connection. 

Iam sure my two minutes are exhausted by this time, Mr. Brislawn. 

Mr. Brislawn: We are willing to let you go because it was good stuff 
and what we want. Now we would like to have some others from the floor: 
discuss this question, if it is of further interest to you. I don’t think I shail 
designate individuals other than the leader on each of these topics because 
I feel that each one will know whether or not there is some question in 
connection with it he would like to ask, or some statement he would like to 
make, If there is no further discussion— 

Mr. Gum: I don't know whether this is the time to raise the question or 
not, but it just occurs to me that it is pretty much in the minds of all the 
Secretaries and kept there by the constant contact of their members, that 
there ought to be some alterations in the check tax law. In the revenue bill 
with reference to check tax there seems to be a movement on foot all over 
the country to support a bill of that kind. As nearasI an tell, the A. B. A. 
prefers to stay off that problem, and I think we should. I don’t see any 
reason why it shouldn't represent the desire of our banks in the matter: 
and if we do it would seem that the matter of directing that campaign ought 
to be centered somewhere. 

We can't centre it anywhere, for instance, through the Federal Legis- 
lative Committee of the A. B. A. without the feeling that it really is an 
A. B. A. activity. So we ought to decide here, I think, among ourselves 
how we are going to handle this, if we are going to handle it, and it has 
occurred to me that we might head it up there in our own Section, and 


through the Legislative Committee of this Section, appointed for that 
purpose, a special committee, or let the various Secretaries report to our 
General Secretary, Mr. Wait, of Arkansas. I just haven’t got any definite 
plan figured out in my mind as to how that ought to be done, but we are 
very much concerned about it down in our State, and each Secretary just 
drives away in his own fashion without any National co-ordination; we are 
not going to get so far as we would with this co-operation I am talking about 
now. 

I sent out a questionnaire to our banks, sent out 510, and got back 412, 
402 of them diametrically opposed, and urged that we stage some kind of 
fight to repeal that section of the bill. Now we want to stage that fight; 
we want to stage it just as intelligently as we know how; we have no desire to 
lead it, but we think it ought to be centered up somewhere. I just raise that 
question. What do you think about it? 

Mr. Brislawn: I am reluctant to pass over the suggestion that Eugene 
Gum made relative to the check tax, though like him, I do not know what 
the machinery should be for getting relief from that burdensome legis- 
lation. I might say that I think Secretaries everywhere were in sympathy 
with the program of the A. B. A. and co-operated with it, which was not to 
oppose any measures that would tend toward enabling the Congress to 
balance the budget, but it was never conceived by the Secretaries, I am 
sure, and by the bankers generally, that the provision for the tax on checks 
would be any more burdensome than the tax on checks which we are ac- 
customed to, grew accustomed to, after the Spanish-American war. Now 
if you desire to discuss this matter further I shall be glad to hear from 
anyone else. 

Mr. Cramer: May I just make this suggestion, that we leave that in the 
hands of our own Legislative Committee; I believe Mr. Brown in his annual 
message has recommended the appointment of a Legislative Committee to 
handle Federal legislative matters; I don’t know what bigger or better job 
we could give them right off the bat than that kind of a job. 

Mr. Brislawn: If that is agreeable we will just let that suggestion stand. 

Mr. Brown (of New York): I understand there are at least four bills in 
he House which will come up for repeal of the tax; we might pick out one 
of them and back it up. That is a good suggestion as to selecting one of the 
bills and that is the way it would have to be done, or a new bill, and pre- 
sume one of the bills already drawn would be satisfactory. 

Mr. Brislawn: Do I understand that Mr. Brown has a report to make 
later? 

Mr. Brown: No. 

Mr. Brislawn: Is there any one else who has a suggestion in connection 
with this matter? If not, we will pass it along as suggested. 

Mr. Warner: Just for a matter of information: I wonder how many of 
the Secretaries asked their various delegations how they stand upon the 
repeal of the bank check tax. 

Mr. Brislawn: Do you want to show your hands on that? 

Mr. Warner: I speak for the State of Iowa; each one of our 13 members 
of the Congress, House and Senate, with the exception of one, that they are 
absolutely opposed to the bank check tax and will work for its repeal. 
I wonder if there is time; we might take some sort of an inventory here and 
find out how the States stand, how Congressionally, they feel. 

Mr. Gum: There are enough present here to-day to defeat it if the rest 
of the folks that are here can show the same proportion you can. 

Mr. Warner: Isn't it time to develop machinery for the repeal of that 
piece of legislation, time to start that machinery now, here; not wait until 
after Congress has convened? 

Mr. Coapeland: I might say, you perhaps know the South Dakota Asso- 
ciation also took a referendum; when I get home I am going to send out a 
questionnaire to get the reaction of the members as to the experience and 
estimate them, and so on, which might be a guide to us individually; unless 
the Committee takes hold of it, and I suppose they will, and perhaps on 
the strength of the showing we will get—-which I imagine will be about the 
same in other States—then we might take it up with our members of Con- 
gress; but at this time we haven't done anything about it; just taking it for 
granted that the banks don’t like it in its present form, so want it repealed, 
so want it changed. Perhaps a few are willing to let it stand, but I thought 
before I came away that I would send out auch a questionnaire, unless 
there seems to be any objection to that on the part of several States, or a 
better way to go at it; I think I wili do it sometime within a month. 

Mr. Philpott: It seems to me, gentlemen, this point has occurred, that 
if the American Bankers can't take this thing up, how can we individual 
State Associations take it up? I have also heard in the corridors around the 
last day or two that there will probably be a resolution on this very matter 
originate and come up for discussion, passage or rejection, before the general 
meeting of the A. B. A. Until that acceptance or rejection of that sort of 
a resolution comes up, I think we are wasting our time here, gentlemen 

Mr. Brislawn: I am willing to pass this question. Now I would be glad 
to have a show of hands on Frank Warner's question, however; just how 
many of you have talked to your Senators and Representatives about this 
tax and the possibility of repealing it? (Show of hands.) Seven States 
have done so. Well, we will leave it there, to our own Legislative Com- 
mittee of this Section. 

Mr. Brown (of New York): Can’t we hear from the others as to what re- 
sult they had from their questionnaires ? 

Mr. Brislawn: I am afraid we will spend more time on this particular 
section than we can possibly allot to it. 

Mrs. Barnes: I would like to know of these six what the result was, 
how many in each State, how many Representatives of Congress said they 
were for it or were against it. 

Mr. Brislawn: If it is your pleasure to continue with this information a 
little while, beginning with Mr. Graettinger, the delegation of Illinois. 

Mr. Graettinger: Practically unanimously opposed to the check tax. 

Mr. Brislawn: Next, Mr. Bowman. 

Mr. Bowman: I held up my hand, but we really turned the propostiton 
around, and we have not as yet, in Kansas, sounded out our members of 
Congress nor our bankers. I know what the sentiment is from, I think, 
the average typical banker of Kansas, and it is pretty generally for the repeal 
or some modification of this thing; but we are planning on a series of group 
meetings in Kansas the next two weeks, beginning a week from next Mon- 
day, and just prior to that we are going to send to the banks a lot of informa 
tion on this thing; we are going to suggest some campaign that might even 
reach the petitioning of Congress by the checking customer; we thought we 
would turn the program around a little from what you suggested, but reach- 
ing the same end by simply going to your members of Congress with peti- 
tions from our checking customers; because we thought it would probably 
not avail very much good for us, as bankers, to ask the repeal of this, but 
people of the country would join in the request of the repeal, and it might 
be given some real consideration. 
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We know what Frank Warner has done. Who is 
next on this? Anyone on that side? On this side? 

Mr. Burns: Our State convention went on record as being opposed to the 
tax in its present form, and recommended either its repeal or modification, 
and that resolution was conveyed to all the members of the Congress and 
to the two Senators, and while most of them were very emphatic in their 
replies of opposition to the tax, or in favor of its repeal, there were a number 
of them who were just non-commital. 

Chairman Brislawn: Frank Keyser indicated that he wanted to say 
something. 

Mr. Keyser: Mr. Chairman, when did this happen? We have 26 
candidates for the House and two candidates for the Senate of the major 
political parties. A number of those who are candidates now are present 
members of the House, and we wrote to all of the candidates for Conzress 
and asked them how they felt about the repeal of the check tax. When I 
left home I had replies from 21 of the 26 candidates for the House, all of 
whom are opposed to the check tax and practically aJl have definitely 
pledged themselves to the vote for repeal. 

Two of these four or five bills that Mr. Brown referred to were for the 
repeal of the tax, introduced by members of the House from Missouri— 
Congressman Dickenson and Congressman Cannon. We all know, of 
course, that that feature of the act was defeated in the House, and the 
Senate is responsible for its passage. I haven’t heard from either of our 
present members of the Senate, both of whom I wrote, but I haven’t heard 
from either of the two candidates for the Senate. 

Chairman Brislawn: Gordon Brown. 

Mr. Brown: I have nothing to add. 

Chairman Brislawn: Is there anybody else? 

Mr. Gum: Our delegations are practically all for the repeal of this 
However, we have one Senator and two representatives who are not very 
hot on the subject. Our Senator, blind Senator Gore—I talked to him 
about the matter. Hesaid that he was opposed to it in principle; he thought 
it was a nuisance and wrong. The way he viewed it, he said, he was like 
the gentleman who made the speech down there this morning, who said 
the tax collector was like a vacuum cleaner—they needed so much money 
and there were so few sources left untaxed that have any availability at 
all, that they thought by the time they passed it, they would be severely 
criticized if they didn’t go ahead and vote the tax on banks. He is in 
position to be convinced and could be converted on the subject and I don’t 
think there is any question but that we can count on our delegate before 
it is over, to vote 100% against it. 

Chairman Brislawn: Is there any further execution of this topic? If 
not, we will pass on to the next one. 


Chairman Brislawn: 


Installing State-Wide Service Charges. 


The second topic we have is ‘Installing State-wide Service Charges,” 
and I have asked Mr. Philpott to lead privately in that discussion. 

Mr. Philpott: Mr. President, Mr. Brislawn, I have very vague ideas 
about what I am to say. I shall say something of our own experience in 
Texas. Some four or five years ago, the smaller interior banks began to put 
on the general service charge, that is, for accounts with balances running 
below a certain figure each month. As time has passed, and particularly 
the smaller country banks have been looking about for new sources of 
revenue, we thought that the Texas Bankers Association should lead in 
this movement. Accordingly, the present administration is pledged to 
major in this particular work in Texas. 

We had a very strong committee appointed along in June of this year, 
which labored for two or three days in arranging what we call a uniform 
schedule of service charges. The principle addition to the ordinary charges 
as we have known them for a few years, is the new measured per item charge 
on checking accounts. Most of you secretaries, I am sure, received our 
booklet, our schedule, together with some strong letters and suggestions 
that we sent out to the sma.ler banks to aid them in the installation of this 
particular work. 

We felt that most of our banks at this particular time were rather ripe 
for just such a campaign. They all needed a lever or leadership in install 
ing just this sort of thing. It started, in one way, through what we called 
our county organizations and section organizations. At each of these we 
have some 30 such organizations in Texas and in each one, Presidents and 
other officers of the Association were asked to call meetings immediately to 
consider the schedule that had been recommended for us in Texas banks, 
and if possible, to accept it with as few changes as possible. (Sometimes, of 
course, it was necessary to make small changes in some of the charges, as 
regards certain items.) Out of the 30 organizations—what we call our 
county and sectional organizations in Texas—over a period of two months, 
August and September, we have succeeded in holding meetings in about 
22, and of the 22, 21 have unanimously gone on record, many of them 
accepting the schedules in toto, and others making very slight changes, and 
we have about that many organizations in Texas now, working on this 
thing, enthusiastically behind the recommendations of the Association. 

Our present President, who was in here a moment ago, is young, and 
vigorous in his approach to this campaign and we feel that Texas really is 
getting somewhere in the measured service charge. 

Naturally, like all educational matters, it will be a slow process, and if we 
succeed in starting it well this year with all of our banks—out of 1,200 banks 
now probably there are Jess than 400 that have this uniform charge in 
operation—if we succeed, say, over a period of two or three years, in getting 
a majority of our banks to accept this plan, to use these uniform charges ip 
our State, we will feel that we have done a great work. 

Mr. Chairman, I hope I haven’t gone over my time. 
questions, I will be glad to answer them if I can. 

Chairman Brislawn: If there are any questions on this, we will have them 
promptly. We are consuming our time pretty well. Does anyone want 
to ask a question on this topic? 

Mr. Philpott: I would like to say, Mr. Brislawn, Mr. Brown didn’t see 
the copy. When I get home I will be glad to send to our members a full 
set of these schedules and letters and things that we sent out. They were 
ordered sent out and I am sure some of them got them, because I have 
heard from some of them. 

Chairman Brislawn: I am sure that will be very much appreciated. Un- 
less some one has something to add to this, I am going to ask Secretary Wait 
to introduce the next topic, which is No. 3 on the list—Association Budgets 
under Present Conditions. 

Mr. Wait: Mr. Chairman, it seems to me that this resolves itself into 
two classes of associations, one Class of association that has a considerable 
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surplus on hand; the other class associations like mine, that don’t have any 
surplus. 

These State Bankers Associations are administered by practical bankers, 
and somehow or other the public has gotten the notion in these last two years 
that bankers can conduct the business of others better than they can conduct 
their own business. 

And so, these bankers who are administering the affairs of the State 
Bankers Associations that have surplus, notwithstanding that surplus, 
they seem to want to cut down the budget. 

My notion of a surplus is that it is a sum of money laid aside in case of 
need. Lord bless you, if there is any time that an association that has a 
surplus needs to dig into it a little bit, it is right now! 

My plea to State Bankers Associations that have a surplus would be to 
have faith ip the future, not to cut budgets everlastingly and disastrously, 
but dig in, in a reasonable way, into your surplus and useit. That is what 
it is for. They built it up in better times. . . . 

I believe there are still big bankers with big hearts in this country, and 
I believe that this thing we are going through now is only temporary, and 
I think our association work should be kept up to just as high a standard as 
possible, notwithstanding our shortage of income, and I believe yet that 
when the matter is properly laid before the bankers of each State where we 
have trouble in finances, that they will ship in a little bit on the side, and 
they are going to keep that work going. 

There is nothing in any State in the Union that so advertises that State 
as a good work by a good State Bankers Association, and I tell you it will 
pay the bankers and pay the associations to keep their work going at just 
as high standards as they possibly can, notwithstanding they have to make 
some small cuts. 

My suggestion as to the association that has a surplus is, dig into your 
surplus for a few years. To those associations that have no surplus, I will 
say, God help you! 

Just before the adjournment of the session the subject of the check tax 
was again brought up for discussion as follows: 

President Brown: Is there any other business necessary to come before 
the session before we adjourn? 

Mr. Warner: Mr. Chairman, before the next meeting of this group there 
will be before Congress again much important banking legislation that is 
now in suspense before Congress. I wonder if there is anything we can do 
in this conference here to consider what legislation might affect banks in 
our respective States? 

President Brown: What do you think of this suggestion by Mr. Warner? 
I don’t want to keep you here any longer than necessary, but I don’t want 
to adjourn the meeting if there is some really constructive work that we 
can do. 

Mr. Graettinger: Mr. President, as a Section, part of the American Bank- 
ers Association, we are not in a position to do other than what the American 
Bankers Association itself commits the organization to. We, of course, 
are committed so far as our own State Associations are concerned, to take 
such action as may be desirable. 1 don't know whether Frank has the idea 
of considering what this Section might do, or what the individual Secre 
taries might do in their respective States. 

Mr. Warner: Naturally, it would be the latter. We have to meet so 
much of this legislation in our own respective State Bankers Associations. 
I am aware—I think we are all aware—that we are constantly exchanging 
letters between different State Bank Associations on what we are going to 
do with regard to this or that bill in Congress. I don’t mean to push any 
suggestions here. I just simply want to take advantage of our being to 
gether here and see if there was anything that we should talk over now, 
before we scatter. 

President Brown: I felt, of course, that Mr. Warner meant only to get 
suggestions from the Secretaries, because he, as well as all of you, are fully 
aware that the Section could not take any action as a body regarding any 
legislation that is opposed to that approved by the A. B. A, Are there 
any suggestions on this matter that any of you would like to make before 
we adjourn? 

Mr. Gum: I should like to ask a question in that matter. We discussed 
the matter of the check tax and put it in the hands of the Legislative Com 
mittee, which is a committee of this Section. Does that mean that if we 
have to centralize any effort to repeal that tax we are binding the A. B. A.? 

President Brown: We couldn't take any action as a Section on the check 
tax. I suppose Mr. Brislawn meant we would assemble the information 
in some central place for the use of the Secretaries themselves, but of course 
we would have to take any action as individual associations and not as 
members of the State Secretaries Section. 

Mr. Gum: Then I take it that each State would take its own action 
through its own Senators and Representatives in Congress, but that the 
information which we secure in our own States and send on to the Legis 
lative Committee of this Section would merely be information gathered and 
disseminated back to the Secretaries for their own information, and for 
such action as they may want to take at home? 

President Brown: Yes, simply to be used for their guidance in working 
with the banks in their own States, unless as Mr. Philpott suggests, the 
A. B. A. takes action on that matter before this Convention adjourns, then 
we could take any action we pleased in accordance with the action taken 
by them. But, we as a section could take no action on any national legisla 
tion unless it had been first passed on by the A. B. A. 

Mr. Gum: I realize that is true. I was wondering if you weren't doing 
it in a roundabout way to go ahead with the plans we have got. 

Mr. Philpott: Along this line of check tax, it is generally recognized that 
our bankers as such would hesitate a little bit about coming out in the 
newspapers or elsewhere against this tax. It is looked upon, particularly 
in this day, as unpatriotic. All of the bankers, however, I believe are of 
one mind regarding the collection of this tax. That is what they objected 
to more than the tax itself. The tax is not paid for by the banks, but by 
the man on the street. But they are objecting strenuously, and properly 
so, to making every bank in the country a tax collector. I know that is 
true in my own State, that if you take a poll to-morrow of all our bankers, 
that is what they say, ‘‘We don’t care whether you repeal the tax or not, 
but we would like to get relief from this extra work of collecting taxes. 

It seems to me here to-day, gentlemen, it would be a hard matter for us 
to formulate any concerted action on this matter, particularly in view of 
the fact that the A. B. A. itself has not yet expressed itself one way or the 
other. 

Mr. Brislawn: Mr. President, since I had some part in assigning this 
difficult question to the Legislative Committee, I might say I had this 
in mind. It has been expressed by someone else but that so my own idea 
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will not be misunderstood, I intended that the Legislative Committee of 
our Association would contact whatever committee is responsible of the 
4. LB. A.. and find out what action is taken by the whole body, and then 
inform a!! the other secretaries and try to harmonize our action. Then the 
State Associations would know whether they must go ahead independently, 
if they care to do so in the change of the present provisions, possibly not 
repeal of the tax entirely, but change it anyway so that the banks won’t be 
tax collectors. I think that was as much as I[ thought wecould do at the 
timne, 

\ir. Coapman: I think that the Committee favors a certain bill that 
would not tie the members of our Legislat ve Comm ttee up as State 
Secretaries if their own membership have a different attitude. 

President Brown:, The States can take any action that they want to. 
We as a section can’t. 

Is there any further discussion? Are there any other matters to be 
presented, if not, the Section meeting stands adjourned. 

(The meeting thereupon adjourned 4:15 p.m.} 


CONVENTION. 


Report of Nominating Committee—Newly Elected 
Officers. 


The report of the nominating committee was presented as follows by 
the Chairman, M. A. Graettinger: 
Mr. President, the following names are recommended by the Nominating 
Committee for the various offices to be filled at this time. 
For President, Wall G. Coapman, Wisconsin. 
lst Vice-President, J. W. Brislawn, Washington. 
2nd Vice-President, Henry S. Johnson, South Carolina. 
Secretary-Treasurer, Robert E. Wait, Arkansas. 
For the Board of Control, the officers, and Paul P. 
Carolina and George A. Starring, North Dakota. 
(Signed) M. A. Graettinger 
William A. Philpott Jr. 
W. F. Keyser 
[The report was duly adopted and the officers elected as above. | 
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the 
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Commissions of 
announced for 


and 
are 


The following Committees 
American Bankers Association 
year 1932-33: 

ADMINISTRATIVE COMMITTEE. 
Francis Hf. Sisson, President A. B. A., Vice-Pres. Guaranty Trust Co., 

New York, N. Y., Chairman. 

Francis Marion Law, First Vice-President 
tional Bank, Houston, Tex. 
tudolf 8S. Hecht, Second Vice-President A. B. A., 

Bank & Trust Co., New Orleans, La. 

P. D. Houston, Treasurer A. B. A., Ch. of Bd. American National Bank, 

Nashville, Tenn. 

Harry J. Haas, Retiring 

Philadelphia, Pa. 

J. R. Cain Jr., President National Bank Division, Vice-President Omaha 

National Bank, Omaha, Neb. 

Gilbert L. Daane, President Savings Division, President Grand Rapids 

Savings Bank, Grand Rapids, Mich. 
L. A. Andrew, President State Bank 

& Trust Co., Ottumwa, Ia. 
R. M. Sims, President Trust 

San Francisco, Calif. 

Frank N. Hall, President American Institute of Banking Section, Comp 
troller Federal Reserve Bank, St. Louis, Mo. 

Wall G. Coapman, President State Secretaries Section, Secretary Wiscon 
sin Bankers Assn., Milwaukee, Wis. 

Walter Tufts, Pres. Worcester County Nat. Bank, Worcester, Mass. 

Heyward E. Boyce, Pres. Maryland Trust Co., Baltimore, Md. 


A. B. A., President First Na- 


President Hibernia 


President, Vice-Pres. First National Bank, 


Division, Vice-Pres. First Bank 


Division, Vice-Pres. American Trust Co., 


Two-Year Term. 
J. Stewart Baker, Vice-Ch. Bd. Bank of Manhattan Co., New York. 
Robert M. Hanes, Pres. Wachovia Bank & Tr. Co., Winston-Salem, N. C. 


BANKRUPTCY COMMITTEE. 
M. R. Sturtevant, V.-P. First Nat. Bank, St. Louis, Mo., Chairman. 
Charles W. Boyden, Pres. Farmers State Bank, Sheffield, Il. 
Frank L. Carson, Pres. First Nat. Bank, Wichita, Kan. 
Ralph Stone, Chairman of Board Detroit Trust Co., Detroit, Mich. 
Lee 8S. Buckingham, V.-P. Clinton Trust Co., New York City. 
Advisory Me mober. 


Thomas B. Paton, General Counsel, New York, N. Y. 


COMMITTEE ON FEDERAL LEGISLATION. 
Robert V. Fleming, Pres. Riggs Nat. Bank, Washington, D. C., Chairman. 
Alex P. Reed, Vice-President Fidelity Trust Co., Pittsburgh, Pa. 
Levi H. Morris, President Newton Trust Co., Newton, N. J. 
EK. W. Stout, President Fletcher American Nat. Bank, Indianapolis, Ind. 
De Witt E. McKinstry, President Highland-Quassaic Bank & 
Trust Co., Newburgh, N. Y. 
Lane D. Webber, Vice-Pres. First Nat. Tr. & Sav. Bank, San Diego, Calif. 
Ex-Officio. 
Chairman, Federal Legislation, National Bank Division. 
Chairman, Federal Legislation, Savings Division. 
Chairman, Federal Legislation, State Bank Division. 
Chairman, Federal Legislation, Trust Division. 


National 


FEDERAL LEGISLATIVE COUNCIL. 


Robert V. Fleming, President Riggs N. B., Washington, D. C., Chairman 


State Chairmen. 


Alabama: M. A. Vincentelli, Pres., The Ala. Nat. Bank, Montgomery. 
Arizona: Sylvan C. Ganz, Exec. V.-P., First Nat. Bank of Ariz., Phoenix. 
Arkansas: F. W. Niemeyer, Pres. Bankers Trust Co., Little Rock. 
California: Lane D. Webber, V.-P. First Nat. T. & S. B., San Diego. 
Colorado: Alonzo Petteys, Cashier Farmers State Bank, Brush. 
Connecticut: John B. Byrne, V.-P. Hartford-Conn. Trust Co., Hartford. 
Delaware: J. G. Townsend, J.., Pres. Baltimore Trust Co., Selbyville. 
District of Columbia: Robert V. Fleming, Pres. Riggs N. B., Washington. 
Florida: R. J. Binnicker, Pres. First National Bank, Tampa. 
Georgia: J. Truman Holland, V.-P. Commercial Bank, Thomasville. 
Idaho: O. M. Mackey, Cashier American Bank & Trust Co., Lewiston 
Illinois: W. R. McGaughey, V.-P. Milliken National Bank, Decatur. 
Indiana: E. W. Stout, Pres. Fletcner American Nat. Bank, Indianapolis. 
Iowa: C. E. Beman, V.-P. Mahaska County State Bank, Oskaloosa. 
Kansas: F. J. Miller, President, First National Bank, Ottawa. 
Kentucky: Lee P. Miller, Vice-Pres. Filelity & Col. Tr. Co., Louisville. 
Louisiana: W. P. O'Neal, V.-P. Canal B. & T. Co., New Orleans. 
Maine: H. F. Libby, Cashier, Pittsfiell Nat. Bank, Pittsfield. 
Maryland: Heyward E. Boyce, President Maryland Trust Co., Baltimore. 
Massachusetts: Walter Tufts, Pres. Worcester Nat. Bank, Worcester. 
Michigan: Gilbert L. Daane, Pres. Grand Rapids Sav. Bk., Grand Rapids. 
Minnesota: G. B. Brombach, Ass.. Cashier First Nat. Bank, Minneapolis. 
Mississippi: F. W. Foote, Pres. First Nav. Bank, Hattiesburg 
Missouri: Charles B. Mudd, Cashier First National Bank, St. Charles 
Montana: E. J. Bowman, President Daily Bank & Trust Co., Anacontia 
Nebraska: James B. Owen, Stockyard Nat. Bank, South Omaha. 
Nevada: W. J. Harris, V. P. First National Bank, Reno. 
New Hampshire: John 8S. Childs, Pres. First National Bank, Hillsborough. 
New Jersey: Levi H. Morris, President Newton Trust Co., Newton. 
New Mexico: E. M. Brickley, Cashier First National Bank, Carrizozo. 
New York: DeWitt E. McKinstry, President Highland-Quassaic National 
Bank & Trust Co., Newburgh. 
North Carolina: Robert N. Hanes, Pres. Wachovia Bank & Trust Co., 
Winston-Salem. 
No. Dakota: J. E. Davis, Pres. Dakota Nat. B. & T. Co., Bismarck. 
Ohio: R. Q. Baker, Ch. Bd. & Ex. V. P. Coshocton Nat. Bank, Coshocton’ 
Oklahoma: R. P. Johnson, Pres. First Nat. B. & T. Co., Oklahoma City. 
Oregon: John N. Edlefsen, V.-Pres. United States Nat. Bank, Portland. 
Pennsylvania: Alex P. Reed, V.-P. Fidelity Trust Co., Pittsburgh. 
Rhode Island: Arthur L. Perry, Pres. Washington Tr. Co., Westerly. 
South Carolina: F. F. Beattie, Pres. First National Bank, Greenville. 
South Dakota: R. E. Driscoll, Vice-President First Nat. Bank, Lead. 
Tennessee: Thomas D. Drabson, Pres. First National Bank, Greeneville. 
Texas: W. M. Massie, V.-P. Ft. Worth National Bank, Fort Worth. 
Utah: H. M. Chamberlain, V.-P. Walker B. & Tr. Co.. Salt Lake City. 
Vermont: Guy H. Boyce, V.-P. Proctor Trust Co., Proctor. 
Virginia: Alex. F. Ryland, V.-P. First & Merchants Nat. Bank, Richmond. 
Washington: Guy C. Browne, Pres. Columbia Valley Bank, Wenatchee. 
West Virginia: Henry B. Lewis, V.-P. & Sec. Kanawha Banking & Trust 
Co., Charleston. 
Wisconsin: M. E. Baumberger, Asst. V.-P. First Wisconsin National Bank, 
Milwaukee. 
Wyoming: A. H. Marble, Pres. Stock Growers National Bank, Cheyenne. 
In addition to the names listed above the Federal Legislative Council 
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as per by-laws of the Association, is composed of the members of the Com- 
mittee on Federal Legislation, Presidents and Vice-Presidents of the 
Divisions and Sections, and the Vice-Presidents of the Association and 
of the Trust, Savings, National Bank and State Bank Divisions in each 
State. The By-Laws provide that in each State the elective Executive 
Council member of the Federal Legislative Council (or if there is no such 
member, the State Vice-President of the Association) shall be Chairman of 
a sub-committee to be composed of the members of the Federal Legislative 
Council in that State and such other members as the State Chairman shall 
appoint. 
FINANCE COMMITTEE. 
Francis Marion Law, First Vice-President A B A, President First National 
Bank, Houston, Texas. 
Rudolf 8. Hecht, Second Vice-President A B A, President Hibernia Bank 
& Trust Co., New Orleans, La. 
P. D. Houston, Treasurer A B A, Chairman of Board American National 
Bank, Nashville, Tenn. 
Mark M. Holmes, President Exchange National Bank, Olean, N. Y. 
Harry H. Pond, Pres. Plainfield Trust Co., Plainfield, N. J. 
Oscar G. Cox, Vice-President Bank of America National Trust & Savings 
Association, San Francisco, Calif. 
Edw. A. Seiter, V.-P. Fifth-Third Union Trust Co., Cincinnati, Ohio. 
Frank F. Brooks, President First National Bank, Pittsburgh, Pa. 
C. Sumner James, Exec. Vice-President Citizens National Trust & Savings 
Bank, Los Angeles, Calif. 
COMMITTEE ON MEMBERSHIP. 
George V. Drew, Vice-Pres. Chase National Bank, N. Y., N. Y., Chairman. 
Harris C. Kirk, Vice-Pres. American Trust Co., San Francisco, Calif. 
John B. Byrne, Vice-Pres. Hartford Commercial Trust Co., Hartford, Conn. 
E. M. Brickley, Cashier, First National Bank, Carrizozo, New Mexico. 
H. B. Humason, Vice-Pres. American National Bank, St. Paul, Minn. 
William P. O’Neal, Vice-Pres. Canal Bank & Trust Co., New Orleans, La. 
James B. Owen, Vice-Pres. Stockyards National Bank, South Omaha, Neb. 
A. D. Simpson, Vice-Pres. National Bank of Commerce, Houston, Tex. 
Archie D. Swift, Pres. Central-Penn Nat. Bank, Philadelphia, Pa. 


Fred A. Cuscaden, Vice-Pres. Northern Trust Co. Bank, Chicago, IIl. 
R. W. Holt, President Bank of Craig, Craig, Mo. 


R. Q. Baker, Chairman of the Board and Executive Vice-Pres. Coshocton 
National Bank, Coshocton. 


COMMITTEE ON STATE LEGISLATION. 


E. J. Bowman, Pres. Daly Bank & Trust Co., Anaconda, Mont., Chairman. 

lierbert H. Smock, Vice-Pres. Security First National Bank of Los Angeles, 
Los Angeles, Calif. 

Paul S. Abt, Vice-Pres. Southern Illinous Nat. Bk., East St. Louis, Ill. 

Frank B. Bernard, President Merchants National Bank, Muncie, Ind. 

F. B. Brady, Vice-Pres. Commerce Trust Co., Kansas City, Mo. 

Harley F. Drollinger, Vice-Pres. Manufacturers & Traders Trust Co,, 
Buffalo, N. Y. 

1). P. Richardson, President Bank of Union, Union, Oklahoma. 

C.M. Bartholomew, Vice-Pres. and Cashier, Austin Nat. Bk., Austin, Tex. 

Ira W. Barnes, President Ninth Bank & Trust Co., Philadelphia, Pa. 

William J. Couse, President Asbury Park National Bank & Trust Co., 
Asbury Park, N. J. 

A.C. Kingston, Vice-Pres. Citizens National Bank, Stevens Point, W. K. 

Matt Weightman Jr., Vice-Pres. Fidelity Savings State Bank, Topeka, 


Ex-Officio. 


Chairman, State Legislation, National Bank Division. 
Chairman, State Legislation, Savings Division. 
Chairman, State Legislation, State Bank Division. 
Chairman, State Legislation, Trust Division. 


STATE LEGISLATIVE COUNCIL. 
E.J. Bowman, Pres., Daly Bank & Trust Co., Anaconda, Mont., Chairman, 


State Chairmen. 


Alabama: M.A. Vincentelli, Pres., The Alabama Nat. Bank, Montgomery. 

Arizona: Sylvan C. Ganz, Exec. V.-P., First Nat. Bk. of Arizona, Phoenix. 

Arkansas: F. W. Niemeyer, Pres., Bankers Trust Co., Little Rock. 

California: Herbert H. Smock, Vice-Pres., Security-First Nat. Bank of 
Los Angeles, Los Angeles. 

Colorado: Alonzo Petteys, Cashier, Farmers State Bank, Brush. 

Connecticut: John B. Byrne, Vice-Pres., Hartford-Conn. Trust Co., 
Hartford. 

Delaware: J. G. Townsend Jr., Pres., Baltimore Trust Co., Selbyville. 

District of Columbia: R. V. Fleming, Pres., Riggs Nat. Bank, Washington. 

Florida: R.J. Binnicker, Pres., First Nat. Bank, Tampa. 

Georgia: |. Truman Holland, Vice-Pres., Commercial Bank, Thomasville. 

Idaho: O. M. Mackey, Cashier, American Bank & Trust Co., Lewiston. 

Illinois: Paul 8. Abt, Vice-Pres., Southern Ill. Nat. Bank, East. St. Louis. 

Indiana: Frank B. Bernard, Pres., Merchants Nat. Bank, Muncie. 

Iowa: C.C. Jacobson, Vice-Pres., Security Nat. Bank, Sioux City. 

Kansas: Matt Weightman Jr., V.-P., Fidelity Savs. State Bk., Topeka. 

Kentucky: Lee P. Miller, V.-P., Fidelity & Columbia Tr. Co., Louisville. 

Louisiana: W. P. O'Neal, V.-P., Canal Bank & Trust Co., New Orleans. 

Maine: H. F. Libby, Cashier, Pittsfield Nat. Bank, Pittsfield. 

Maryland: Heyward E. Boyce, Pres., Maryland Trust Co., Baltimore. 

Massachusetts: Edwin R. Rooney, Vice-Pres. First Nat. Bank, Boston. 

Michigan: Henry M. Zimmerman, Chairman of the Board, First Nat. 
Bank, Pontiac. 

Minnesota: H. B. Humason, V.-P. American Nat. Bank, St. Paul. 

Mississippi: F. W. Foote, President First Nat. Bank, Hattiesburg. 

Missouri: F. B. Brady, Vice-Pres. Commerce Trust Co., Kansas City. 

Montana: E. J. Bowman, President Daly Bank & Trust Co., Anaconda. 

Nebraska: Arthur Jensen, Vice-Pres. Nebraska Nat. Bank, Minden. 

Nevada: W. J. Harris, Vice-Pres. First National Bank, Reno. 

New Hampshire: John 8. Childs, Pres. First Nat. Bank, Hillsborough. 

New Jersey: Wm. J. Couse, Pres. Asbury Park N. B. & T. Co., Asbury Park 

New Mexico: E. M. Brickley, Cashier First Nat. Bank, Carrizozo. 

New York: Harley F. Drollinger, V.-P. Manufacturers & Traders Trust 
Co., Buffalo. 

North Carolina: Robert M. Hanes, Pres. Wachovia Bank & Trust Co., 
Winston-Salem. 

North Dakota: J. E. Davis, Pres. Dakota Nat. Bank & Tr. Co., Bismarck. 

Ohio: George H. Dunn, Vice-Chairman of the Board, First Central Trust 
Co., Akron. 


Oklahoma: D. P. Richardson, President Bank of Union, Union. 
Oregon: John N. Edlefsen, V.-P. United States Nat. Bank, Portland. 
Pennsylvania: Ira W. Barnes, Pres. Ninth Bk. & Tr. Co., Philadelphia. 
Rhode Island: Arthur L. Perry, Pres. Washington Trust Co., Westerly. 
South Carolina: F. F. Beattie, Pres. First Nat. Bank, Greenville. 
South Dakota: R. E. Driscoll, Vice-Pres. First Nat. Bank, Lead. 
Tennessee: Thomas D. Brabson, Pres. First Nat. Bank, Greenville. 
Texas: C. M. Bartholomew, V.-P. & Casaier, Austin N. B., Austin. 
Utah: H. M. Chamberlain, V.-P. Walker B. & Tr. Co., Salt Lake City. 
Vermont: Guy H. Boyce, V.-P. Proctor Trust Co., Proctor. 
Virginia: Alex F. Ryland, V.-P. First & Merchants Nat. Bank, Richmond. 
Washington: Guy C. Browne, Pres. Columbia Valley Bank, Wenatchee. 
West Virginia: Henry B. Lewis, Vice-Pres. and Secretary Kanawha Bank 
ing & Trust Co., Charleston. 
Wisconsin: A. C. Kingston, V.-P. Citizens Nat. Bank, Stevens Point. 
Wyoming: A. H. Marble, Pres. Stock Growers Nat Bank, Cheyenne. 
In addition to the names listed above, the State Legislative Council is 
composed of the members of the Committee on State Legislation, Presidents 
and First Vice-Presidents of the Divisions and Sections, and Vice-Presidents 
of the Association and of the Trust, Savings, National Bank and State 
Bank Divisions in each State. The by-laws provide that in each State 
the elective Executive Council member of the State Legislative Council 
(or if there isno such member, the State Vice-President of the Association) 
shall be Chairman of a sub-committee to be composed of the members 
of the State Legislative Council in that State and such other members as 
the State Chairman shall appoint. 


SPECIAL COMMITTEE ON SEC. 5219 U. 8S. REVISED STATUTES. 


Charles P. Blinn Jr., Vice-Pres. Philadelphia National Bank, Philadel- 
phia, Pa., Chairman. 

Thornton Cooke, Pres. Columbia National Bank, Kansas City, Mo. 

Walter S. Bucklin, Pres. National Shawmut Bank, Boston, Mass. 

Edward Elliott, Vice-Pres. Security-First National Bank of Los Angeles, 
Los Angeles, Calif. 

Walter Kasten, Pres. First Wisconsin Nat. Bank, Milwaukee, Wis. 

R. R. Mattison, Pres. National Bank of Tacoma, Tacoma, Wash. 

Charles A. Burns, Asst. Vice-Pres. First National Bank, Chicago, III. 

Charles 8S. McCain, Chairman of the Board The Chase National Bank, 
New York, N. Y. 

Charles H. Mylander, Vice-Pres. Huntington Nat. Bank, Columbus, O. 

James Ringold, Pres. United States National Bank, Denver, Colo. 

Lyman E. Wakefield, Pres. First Nat. Bank, Minneapolis, Minn. 

W. R. Williams, Vice-Pres. and Trust Officer Bank of America N. T. & 
S. A., Los Angeles, Calif. 

R. E. Harding, Pres. Fort Worth National Bank, Fort Worth, Tex. 


COMMITTEE ON TAXATION. 


W. K. Payne, Chairman of the Board, Auburn-Cayuga National Bank & 
Trust Co., Auburn, N. Y., Chairman. 
State Chairmen. 
Alabama: M.A. Vincentelli, Pres., The Alabama Nat. Bank, Montgomery. 
Arizona: Sylvan C. Ganz, Exec. V.-P. First Nat. Bank of Arizona, Phoenix. 
Arkansas: F. W. Neimeyer, Pres. Bankers Trust Co., Little Rock. 
California: H. H. Smock, V.-P. Security-First National Bank of Los 
Angeles, Los Angeles. 
Colorado: Alonzo Petteys, Cashier Farmers State Bank, Brush. 
Connecticut: John B. Byrne, V.-P. Hartford-Connecticut Tr. Co., Hartford 
Delaware: J. G. Townsend Jr., Pres. Baltimore Trust Co., Selbyville. 
Dist. of Col.: Robert V. Fleming, Pres. Riggs Nat. Bank, Washington. 
Florida: R. J. Binnicker, Pres. First National Bank, Tampa. 
Georgia: J. Truman Holland, V.-P. Commercial Bank, Thomasville. 
Idaho: O. M. Mackey, Cashier American Bank & Trust Co., Lewiston. 
Illinois: Paul S. Abt, V.-P. Southern Illinois Nat. Bank, East St. Louis. 
Indiana: Frank B. Bernard, President Merchants Nat. Bank, Muncie. 
Iowa: C. C. Jacobson, V.-P. Security National Bank, Sioux City. 
Kansas: W. A. Hayes, Pres. Farmers & Merchants State Bank, La Crosse. 
Kentucky: Lee P. Miller, V.-P. Fidelity & Columbia Trust Co., Louisville. 
Louisiana: W. P. O'Neal, V.-P. Canal Bank & Trust Co., New Orleans. 
Maine: H. F. Libby, Cashier Pittsfield National Bank, Pittsfield. 
Maryland: Heyward E. Boyce, Pres. Maryland Trust Co., Baltimore. 
Massachusetts: Edwin R. Rooney, V.-P. First National Bank, Boston. 
Michigan: Henry M. Zimmerman, Chair. of Bd. First Nat. Bank, Pontiac. 
Minnesota: H. B. Humason, V.-P. American Nat. Bank, St. Paul. 
Mississippi: F. W. Foote, President First National Bank, Hattiesburg. 
Missouri: R. W. Holt, President Bank of Craig, Craig. 
Montana: E. J. Bowman, President Daly Bank & Trust Co., Anaconda. 
Nebraska: Arthur Jensen, Vice-Pres. Nebraska National Bank, Minden. 
Nevada: W. J. Harris, Vice-Pres. First National Bank, Reno. 
New Hampshire: John 8. Childs, Pres. First National Pank, Hillsborough. 
New Jersey: William J. Couse, President Asbury Park National Bank & 
Trust Co., Asbury Park. 
New Mexico: E. M. Brickley, Cashier First National Bank, Carrizozo. 
New York: William K. Payne, Chairman of the Board Auburn-Cayuga 
National Bank & Trust Co., Auburn. 
North Carolina: Robert M. Hanes, President Wachovia Bank & Trust Co., 
Winston-Salem. 
North Dakota: J. E. 


Bismarck. 2 
Ohio: George H. Dunn, Chairman of the Board First Central Trust Co., 


Akron. 
Oklahoma: D. P. Richardson, President Bank of Union, Union. 
Oregon: John N. Edlefsen, Vice-Pres. U. 8. National Bank, Portland. 
Pennsylvania: H. B. McDowell, Vice-Pres. McDowell Nat’! Bank, Sharon. 
Rhode Isiand: Arthur L. Perry, President Washington Trust Co., Westerly. 
South Carolina: F. F. Beattie, President First National Bank, Greenville. 
South Dakota: R. E. Driscoll, Vice-Pres. First National Bank, Lead. 
Tennessee: Thomas D. Brabson, Pres. First National Bank, Greeneville 
Texas: A. D. Simpson, Vice-Pres. National Bank of Commerce, Houston. 
Utah: H. M. Chamberlain, V.-P. Walker Bank & Trust Co., Salt Lake City. 
Vermont: Guy H. Boyce, Vice-Pres. Proctor Trust Co., Proctor. 
Virginia: Alex F. Ryland, V.-P. First & Merchants Nat. Bank, Richmond. 
Washington: Guy C. Browne, President Columbia Valley Bank, Wenatchee. 
West Virginia: Henry B. Lewis, Vice-Pres. and Secretary Kanawha Banking 
& Trust Co., Charleston. 
Wisconsin: A. C. Kingston, Vice-Pres. Citizens Nat. Bank, Stevens Point. 
Wyoming: A. H. Marble, Pres. Stock Growers National Bank, Cheyenne. 


Davis, President Dakota National Bank & Trust Co., 
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VICE-PRESIDENTS FOR FOREIGN COUNTRIES. 


Canada: J. A. McLeod, General Manager, Bank of Nova Scotia, Toronto. 


China: Frank J. Raven, Pres., American Oriental Banking Corp., Shanghai. 
Cuba: Joaquin Gelats, Partner, N. Gelats & Co., Havana. 

England: F. A. Klingsmith, Manager, Bankers Trust Co., London. 

France: Parker McComas, Vice-Pres., Bankers Trust Co., Paris. 

Isle of Pines: John A. Miller, Pres., Nat. Bank & Trust Co., Neuva Gerona. 
Mexico: R.J. Garcia, Pres., Banco de Nuevo Leon, Nuevo Leon, Monterrey. 
Newfoundland: Angus A. Werlich, Manager, Bank of Montreal, St. Johns. 
Panama: Ernesto De La Guardia, Pres., Banco Nacional, Panama. 


FIVE MEMBERS AT LARGE OF EXECUTIVE COUNCIL. 
Walter 8S. McLucas, Chair. of Bd., Commerce Trust Co., Kansas City, Mo. 
William F. Morrish, Pres., Bk. of America N.T. & 8.A., San Fran., Calif. 
J. Arthur House, Pres., Guardian Trust Co., Cleveland. Ohio. 

John K. Ottley, Pres., First National Bank, Atlanta, Ga. 
Edmund 8. Wolfe, Pres., First Nat. Bk. & Tr. Co.. Bridgeport, Conn 


FOUNDATION TRUSTEES. 
John H. Puelicher, Pres. Marshall & Isley Bank, Milwaukee, Wis., Chair'n- 
Melvin A. Traylor, Pres. First National Bank, Chicago, II. 
Leonard P. Ayres, Vice-Pres. Cleveland Trust Co., Cleveland, Ohio. 
John G. Lonsdale, Pres. Mercantile-Commerce B. & T. Co., St. Louis, Mo 
Lewis E. Pierson, Ch. of Bd. Irving Trust Co., New York City. 
Rh. C. Stephenson, V.-P. St. Joseph County 8S. B., South Bend, Ind. 
Ex-Officio. 
President, First and Second Vice-Presidents, and 
A. B. A., and Educational Director, A. I. B. 
Secretary: W. Espey Albig, Deputy Manager, New York, N. Y. 


Executive Manager 


INSURANCE COMMITEE. 
W. F. Keyser, Sec’y Missouri Bankers Assn., Sedalia, Mo., Chairman. 
Chas. H. Ayers, Vice-Pres. First Wayne Nat. Bank, Detroit, Mich. 
Cooper D. Winn, Insurance Megr., Guaranty Trust Co., New York, N. Y. 
Frank K. Houston, Virst V.-P. Chemical Bank & Tr. Co., New York, N.Y. 
Reuben A. Lewis, Jr., 2nd V.-P. Continental Ilinois B. & T. Co., Chicago. 
Advisory Member: Thomas B. Paton, General Counsel, 22 East 40th St,. 
New York, N. Y. 


Secretary: James E. Baum, Deputy Manager, New York, N. Y. 


AGRICULTURAL COMMISSION, 


H. Lane Young, Exec. Mgr. Citizens & Southern Nat. Bark, 
Ga., Chairman. 


Atlanta, 
Term Expiring 1933. 

Jos. W. Bradley, V.-P. Old Nat. Bark & Union Tr. Co., Spokane, Wash. 

F. C. Dorsey, V.-P. Liberty Bark & Trust Co., Louisville, Ky. 

P. B. Doty, President First National Bank, Beaumont, Texas. 

Wm. K. Payne, Ch. of Bd. Auburn-Cayuga N. B. & T. Co., Auburn, N. Y. 
(Term Expiring 1934) 

Fred A. Irish, Vice-Pres. First Nat. Bank & Trust Co., Fargo, N. D. 

Ben S. Paulen, Pres. Security Nat. Bank, Independence, Kan. 

A. C. Kingston, Vice-Pres. Citizens Nat. Bank, Stevens Point, Wis. 
(Term Expiring 1935) 

Chas. M. Smith, Pres. Marble Savings Bank, Rutland, Vt. 

(Chas. A. Faircloth, Cashier Passaic National Bank, Passaic, N. J. 

E. B. Harshaw, Vice-Pres. Grove City National Bank, Grove City, Pa. 

W. T. Daniel, Cashier Bank of Waverly, Waverly, Va. 

Director: Dan H. Otis, Madison, Wis. 

ASSOCIATE MEMBERS AGRICULTURAL COMMISSION. 
J. E. Huntoon, Vice-Pres. Bank of America, Nat. Tr. 
ramento, Calif. 
Kred'k P. Champ, Pres. Cache Valley Banking Co., Logan, Utah. 


& Sav. Assn., Sac 


ADVISORY COUNCIL AGRICULTURAL COMMISSION. 
Hi. L. Russell, Director Wisconsin Alumni Research Foundation, Uni 
versity of Wisconsin, Madison, Wis. 
Kr. D. Farrell, Pres. Kansas Agricultural College, Manhattan, Kan. 
BANK MANAGEMENT COMMISSION. 

Arthur B. Taylor, Pres. Lorain County Sav. & Tr. Co., Elyria, O., Chmn. 
Ronald Ransom, Vice-Pres. Fulton Nat. Bank, Atlanta, Ga., Vice-Chmn 
(Term Expiring 1933) 

Orval W. Adams, Vice-Pres. Utah State Nat. Bank, Salt Lake City, Utah 

Ronald Ransom, Vice-Pres. Fulton National Bank, Atlanta, Ga. 

P. D. Houston, Chmn. Bd. American National Bank, Nashville, Tenn 
(Term Expiring 1934) 

Lawrence W. Eley, V.-P. Security-First Nat. Bank, Los Angeles, Calif. 

H. H. Griswold, Pres. First Nat. Bank & Trust Co., Elmira, N. Y. 

E. H. Sensenich, V.-P. United States National Bank, Portland, Ore. 


CONVENTION. 


(Term Expiring 1935) 
Arch W. Anderson, Vice-Pres., Continental Ill. Bk. & Tr. Co., Chicago, Ill. 
M. H. Malott, Pres., Citizens Bank, Abilene, Kan. 
Arthur B. Taylor, Pres., Loraine County Sav. & Tr. Co., Elyria, Ohio. 


Ex-Officio. 


Vice-President National Bank Divison: Irving W. Cook, Pres., First Nat. 
Bank, New Bedford, Mass. 

Vice-President Savings Division: Henry S. Kingman, Treas., Farmers & 
Mechanics Savings Bank, Minneapolis, Minn. 


Vice-President, State Bank Division: Clyde Hendrix, Pres., Tennessee 
Valley Bank, Decatur, Ala. 
Vice-President Trust Division: H. L. Standeven, Vice-Pres., Exchange 


Trust Co., Tulsa, Okla. 

Past Chairman: Fred W. Ellsworth, Vice-Pres., Hibernia Bank & Trust 
Co., New Orleans, La. 

Secretary: Frank W. Simmonds, Deputy Manager. 


COMMERCE AND MARINE COMMISSION. 


Fred I. Kent. Director Bankers Trust Co., New York, N. Y., Chairman. 
(Term Expiring 1933) 


J. B. Chaffey, Vice-Pres., California Bank, Los Angeles, Calif. 

J.R. Kraus, Chair. of Bd., The Union Trust Co., Cleveland, Ohio. 

Walter S. McLucas, Chair. of Bd., Commerce Trust Co., Kansas City, Mo. 
Nathan D. Prince, Pres., Hartford-Conn. Trust Co., Hartford, Conn. 
Frank O. Watts, Chairman, First Nat. Bank, St. Louis, Mo. 


(Term Expiring 1934) 


Fred I. Kent, Director, Bankers Tr. Co., 100 Broadway, New York, N. Y 
Robert F. Maddox, Ch. Exec. Comm., First Nat. Bank, Atlanta, Ga. 
Lewis E. Pierson, Ch. of Bd., Irving Trust Co., New York, N. Y. 

John R. Washburn, Vice-Pres., Continental Ill. Bk. & Tr. Co., Chicago, Ul 
Joseph Wayne Jr., Pres., Philadelphia Nat. Bank, Philadelphia, Pa. 


(Term Expiring 1935) 


Robertson Griswold, Vice-Pres., Maryland Trust Co., Baltimore, Ma. 
Evans Woollen, Pres., Fletcher Trust Co., Indianapolis, Ind. 
Lewis L. Strauss, Member of Firm, Kuhn Loeb & Co., New York, N.Y. 


J.¥F. Flournoy Jr., Vice-Pres., Whitney Nat. Bank New Orleans, La. 
Walter L. Dunham, Pres., Detroit Savings Bank, Detroit, Mich. 
Secretary: W. Espey Albig, Deputy Manager. 

ECONOMIC POLICY COMMISSION. 


Leonard Ayers, Vice-Pres. Cleveland Trust Co., Chairman. 
(Term Expiring 1933.) 


Nathan Adams, President First National Bank, Dallas, Texas 

Thos. B. McAdams, Exec. Mgr. State-Planters B. & T. Co., Richmond, Va 
Max B. Nahm, V.-P. Citizens Nat. Bank, Bowling Green, Ky 

Charles F. Zimmerman, Pres. First Nat. Bank, Huntington, Pa 


(Term Expiring 1934.) 


RK. 8S. Hecht, Pres. Hibernia Bank & Trust Co., New Orleans, La 
Melvin A. Traylor, Pres. First National Bank, Chicago, III. 


W. D. Longyear, V.-P. Security-First Nat. Bank, Los Angeles, Calif 
(Term Expiring 1935 

E. W. Decker, Pres. Northwestern Nat. Bank, Minneapolis, Minn 

Jas. R. Leavell, Pres. Continental Illinois Bank & Trust Co.. Chicago 


Walter H. Bennett, Pres. Emigrant Industrial Sav. Bk., 
A. P. Giannini, Ch. of Bd. Bank of America N. T. & S.A 
Secretary: Gurden Edwards, New York, N. Y. 


New York 


, San Francisco 


PUBLIC EDUCATION COMMISSION, 


John H. Puelicher, Pres. Marshall & Isley Bank, Milwaukee, Wis 

P. R. Williams, V.-P. Bank of America N. T. & S. A., Los Angeles, Calif 
O. Howard Wolfe, Cashier, Philadelphia Nat. Bank, Philadelphia. 
Albert S. Puelicher, V.-P. Marshall & Ilsley Bank, Milwaukee, Wis 
Karl G. Kalde, First Nat. Bank, Council Bluffs, Iowa 

Frank M. Totton, Second Vice-Pres. Chase Nat. Bank, New York 
Henry Johnson, Sec. South Carolina Bankers Assn., Columbia, 8. ¢ 
Secretary: Richard W. Hill, New York, N. Y. 


VICE-PRESIDENTS FOR TERRITORIES 
Alaska: E. A. Rasmusen, President Bank of Alaska, Skagway. 
Hawaii: C. H. Cooke, President Bank of Hawaii, Honolulu. 
Philippine Islands: N. E. Mullen, Pres. Peoples Bk. & Tr. Co., Manila 
Porto Rico: To be elected at next meeting of Porto Rico Bankers Assn 








